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Financial 





CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW 'YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 


BANKERS 
Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Correspondents: 
R. LANCASTER WILLIAMS & CoO., Inc. 


GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 
Capital, = $1,000,000 Surplus, = $1,000,000 


A Bank for the Builders of Business 








U.S.GOVERNMENT 
LOANS 


Wholesalers to 
Banks and Brokers 


C.F CHILDS &CO. 


The Oldest House in America Dealing 
Exciusicely in Government Bonds 
New York Boston Chieago 
Pittsburgh Detroit St. Louis 





FIRST NATIONAL BANK 


OF PHILADELPHIA 


CHARTER NO. 1 


Wm. A. LAW, President 


Pinancial 


HARVEY FISK & SONS 


INCORPORATED 


NEW YORK 


Boston Chicago Philadelphia 


SH inancial 


FiARRIS, FoRBEs & Co. 
Pine Street, Corner William 
NEW YORK 


10 Drapers Gardens, London, E. C. 


HARRIS, FORBES & CO., Ine. 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 








Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA, NEW YORK 





Established 1810 


THE 
MECHANICS Ann METALS 
NATIONAL BANK 

OF THE CITY OF NEW YORK | 


Capital, Surplus, Profits - $27,000,000 
Deposits, March 10,1922 $192,000,000 


Foreign Exchange Trust Service 
Bond Department 








The New York 
Trust Company 


—_—_—— 


Capital, Surplus & 
Undivided Profits 
$26,500,000 


ee ee 


Main Office 


100 Broadway 


Fifth Avenue Office 


57th St. & Fifth Ave. 


Member Federal Reserve System and 
N. Y. Clearing House Association 


WHITE, WELD & CO. 


eee 





Epwarp B.Smi!tH &Co 


Members New York and Philadelphia 
Stock Exchanges 


Investment Securities 


PHILADELPHIA NEw YORK 





The Chase National Bank 
of the City of New York 


57 BROADWAY 


OFFICERS : 
ALBERT H. WIGGIN, President 
Vice-Presidents 
Samuel H. Miller 
Carl J. Schmidlapp 
Gerhard M. Dah Robert I. Barr 
Reeve Schley Sherrill Smith 


aut Assistant Vieo-Fresidents not 

E nA. Lee yilber . Say 

William E. Purdy Alfred W. Hudson 

George H. Saylor George Hadden 
M. Hadden Howell 


e troller ashier 
er Ritchie William P. Holly 


DIRECTORS 

Henry W. Cannon Frederick H. Ecker 
Albert H. Wiggine Eugene V. R. Thayer 
John J, Mitchell Carl J. Schmidlapp 
Guy E. Tri Gerhard M. D 
James N. Hilt Andrew Fletcher 
Daniel C. Jackling Wm. Boyce Thompson 
Charles M. Schwab Reeve Schle 

irinke Kory ond ai Endicott 
Edward R. Tinker . Wende n 
Edward T. Nichols William M. Wood 


Henry Ollesheimer 
Alfred C. Andrews 





b Carlton Jeremiah Milbank 
> eons “Henry Ollesheimer 





rl 
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Investment Wouses and Drawers of Foreign Exchange 
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J. P, MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN,GRENFELL & CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Oircular Letters for Travelers, available in all 
parts uf the world. 
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Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securitics. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Billa of Exchange, Tele hice Transfers, 
Letters of Oredit 


on 


The National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet A to & Cie, Paris, 
Principal Places in Mexico. 
Agents for the Bank of Australasia. 
TRAVELERS’ LETTERS OF CREDIT 





BROWN BROTHERS & CO. , 


Per.apeELrnia NEW YORK 


> 


Bosror | 


—! 


ALEX. BROWN & SONS, Baltimore 








Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
a LONDON 





TAILER& 0 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 





Bonds for 


Investment 


Kean, Taylor & Co. 


5 Nassau Street New York 





John Munroe & Co. 


100 BROADWAY NEW YORE 


Letters of Credit for Travelers 
Deposit Accounts 
Commercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., 


PARIS PAU 


Interest | 


BERNHARD, SCHOLLE & CO. 


14 WALL STREET 
NEW YORK 


15 Boulevard des Italiens 
Paris 


Warnford Court 
London, E. C. 


Bankers’ Acceptances 
investment Securities 


Foreign Exchange 
Corporate Financing 





EQUIPMENT BONDS 


RAILROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchange 
B4 PINE STREET NEW YORK 





August Belmont & Co. 


45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange. 


ISSUE LETTERS OF CREDIT 
for Travelers 


Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. 





GRAHAM. PARSONS & Ca 


435 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 


Investment Securities 


Deal in and Purchase 
Issues of 


MUNICIPAL BONDS, 
BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Oable Address ‘“‘Graco,”’ Philadelphia. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 





e 


Issue Commercial and Travelers’ Credits 








available in all parts of the world. 
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KIDDER, PEABODY & 60, 


116 att, Pe st. 18 Broad St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co. 


N2_54 Wall Street 
NEW YORK 





Redmond & Co. 
New York Philadelphia 


Pittsburgh 


Baltimore Washington 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 





LAZARD FRERES 


19 Nassau Street 
NEW YORK 


LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 


Lazard Brothers & Co., Ltd., Antwerp. 
Lazard Freres & Cie., Mayence 


Foreign Exchange 
Securities Bought and Sold on Commissidh 
Letters of Credit 








HUTH & CO. 


30 Pine Street New York 


Foreign Bonds & Investment Securities 
Commercial Credits, Foreign Exchange 


Cable Transfers on 


FREDK HUTH & CO,, London 


and on the Continent of Europe. 
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7 _Snbestment and financial Bouses 


Lee, Higginson & Co. 


Investment Bankers 


Boston 


New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Goldman, Sachs & Co. 


30 Pine Street 
NEW YORK 
CHICAGO 


SAN FRANCISCO 
ST. LOUIS 


, 
BOSTON 
PHILADELPHIA 
SEATTLE 
LOS ANGELES 


Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 
Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 


Investment Securities 


——$——— 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 
Providence. 


Established 1888 


Portland_|.— 








GREEN, ELLIS & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. 
Commonwealth Bidg. 


WILKES-BARRE, PA 
Miners Bank Bldg. 


INVESTMENTS 














PARSLY BROS. & Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


137 SOUTH LA SALLE STREET 
CHICAGO 


14 WALL STREET 
NEW YORK 





H. T. HOLTZ & CO 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 


149 Wall St. 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 





Investment Securities 


W. A. Harriman & Co. 


INCORPORATED 


25 Broad Street 

NEW YORK 
PHILADELPHIA 
Drexel Building 


BUFFALO 
974 Ellicott Square 


CHICAGO: 
108 So. La Salle Street 


SYRACUSE 
Onondaga Bank Bidg 





Underwriters Distributers 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





DAVIS & CO., LTD. 


BANKERS’ BROKERS 


New York 
Montevideo 


Sao Paulo 
Santos 


Buenos Aires 
Rio de Janeiro 


| 


Argentine Cedulas 
Uruguayan Cedulas 
Peso, Dollar & 
Sterling Issues 


Argentine Pesos 
Uruguayan Pesos 
Brazilian Milreis 


Foreign 
Exchange 


Bonds 
( 
PESO COUPONS PURCHASED 


Tel. Hanover 394 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 
Members Philadelphia Stock Exchange 





POPP LOLOL LOT 


MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





52 WILLIAM ST. NEW YOR® 





Short Term Notes 
Acceptances 


Main Office: National City Bank Building 1 
Uptown Branch: 42nd St. and Madison Ave. . 


Offices in 50 Cities. 


ROBINSON & Co. 


U.S. Government Bonds | 


Investment Securities 


26 Exchange Place New York 
Members New York Stock Exchange 








Conservative 
Investment Securities 
Yielding 6% to 7% | 


Peabody, 
Houzhteling & Co, 


EST. 1866 INC, 1918 
10 So. La Salle St. 


366 Madison Ave., 


Chicag 
New York 


ae 





ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 





—— 


RAILROAD, INDUSTRIAL, | 
FOREIGN GOVERNMENT | 
AND 
MUNICIPAL BONDS 
FOR INVESTMENT 


Parker & Compaz 


New Y | 





49 Wall Street, 
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ESTABROOK & CO. Investment Bankers 


‘ane Da gd be Boston are mania 7 CH ASE & COMPANY 
Power and Light Securities 


INVESTMENT SECURITIES issued by companies with long records 
of substantial earnings. tas BONDS 
15 State Street, - BOSTON We extend the facilities of our organi- 


zation to those desiring detailed infor- 
24 Broad Street, NEW YORK mation or reports on any of the com- ee ven BOSTON 


PROVIDENCE SPRINGFIELD panies with which we are identified. 
HARTFORD 


35 eteen®__-=| ELECTRIC BOND AND SHARE CO. 
Lawrence Turnure & Co.| (Paid up a Surplus, 


64-66 Wall Street, 28,000, 
New York 71 Broadway - ° - New York 


I t t securities bought and sold 
seiaien. ” fyaaeiantt smuaiba, seetiehie leona. 9 2) J * Ss. FARLEE & co. 
out the United States, Cuba, Puerto Rico, Mexico, 


Central America and Spain. Make collections MUNICIPAL AND RAILROAD 
in and issue drafts and cable transfers on above 66 BROADWAY NEW YORK 


gy ne ol Bankers: London Joint City & BONDS 


@ Midland Bank, Limited. ; 
Paris Bankers:*Heine & Co. For Conservative Investment 


—— ee sees SS 


AM Ka LC, R. L. Day & C oO. Tel. 9695-9699 Bowling Green 


Established1865 35 Congress St., Boston Investment Bonds 
6 Nassau St., N. Y. Tel. Rector 2780 


» Tax Exempt Guaranteed i ent , 
and Preferred Railroad ew 1 ork Correspondents 

REMICK, 

and Telegraph Co. Stocks CK, HODGES & CO 


Ezempt from Normal Federal Income Taz 


Members Boston Stock Exchange 











EST. 1882 






































STOCKS AND BONDS 
_ Bought and sold for cash, or carried on PAR K | NSON & BU RR 


conservative terms. 
Inactive and unlisted securities. 


Inquiries invited. Members of the New York and liam OM n 
Boston Stock Exchanges 


FINCH & TARBELL 


Members New York Stock Exchange. INVESTMENT BONDS 


St. Louis Cincinnati 
Chicago New Orleans 





























Boosevelt & Som. |!) porssevAIN & CO. 


52 BROADWAY, NEW YORK We will be glad to receive 
Members of the New York Stock Exchange inquiries from dealers on 


Seasoned INVESTMENT SECURITIES Standard Foreign Bond issues. 
COMMERCIAL DEPARTMENT 


Investments FOREIGN EXCHANGE STROUD & CO 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. INCORPORATED 


30 Pine Street 120 Broadway, New York 
New York 1429 Walnut St., Philadelphia 


> Merrill, Lynch & Co. 


Investment Securities 


New York Block Bschonge BERTRON, GRISCOM & CO. INC. 


M mee Ceicese , Chock Pe eg 
evelan ock Exchange 
| Senets eork Backonee INVESTMENT SECURITIES 


R.C.M EGARGEL & Co. Branch Offices in Chicago, Detroit, 40 Wall Street Land Title Building 


Milwaukee, Denver and NEW YORK PHILADELPHIA 
Los Angeles 


New York Offices 


ate Main Office-120 Broadway 
Investment Securities Uptown Office—11 East 48rd St. 



















































































Municipal, Railroad, 
Public Utility 
and 


27 Pine Street, New York Industrial Securities 


E. A. WATSON & CO. WATKINS & CO. 


1 INVESTMENT BONDS 7 Wall Street 40 State St. 
IL 60 State S New York Bostan 
e St. 



































BOSTON 
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Canadian 


Government and Municipal 


Bonds 


Phese bonds offer exceptional oppor- 
tanities for sound investment. If pur- 
ehased now they will yield from 


514,96 to 614% 


Principal and interest payable in 
United States funds 


Full Particulars C-22 on request. 


Wood, Gundy &Co. 
I ted 


ncorpora 
14 WALL STREET, NEW YORK 
Teronto, Winnipeg, Montreal, London, Eng. 





— 


A: EAmes & Co 


Z 
Members Toronto & Montreal Stock Exchanges 








Government Municipal ¢ Corporation 
Securities 
74 Broadway — New York 
Victoria B-C- 























URNETT 
~_ PORTED 


17 St. John Street Montreal 
STOCK AND BOND BROKERS 





CANADIAN 
MUNICIPAL AND CORPORATION 
BONDS 
VICTORY BONDS A SPECIALTY 


Correspondence Invited 


H.R. BRERETON & CO. 


Dominion Bank Building 
TORONTO, CANADA 











A BUSINESS 
EXECUTIVE 


and capable head for any 
one of your Departments 
can be obtained through 
the Financial Chronicle 
Classified Department 
(opposite inside back 
cover). 


Use and Consult It. 





Canadian 


BANK OF MONTREAL 


Established over 100 Years 


Capital Paid Up $22,000,000 
Rest & Undivided Profits 23,501,646 
Total Assets 517,403,162 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—-MONTREAL 


Sir Frederick Williams-Taylor 
General Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England, and at Mexico City 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street), Chicago, Spokane, San Francisco— 
British American Bank (owned and controlled 
by the Bank of Montreal). 


West Indies, British Guia d W 
— im le Colonial Bank (of London (ins 
ch an in 
», wR, erest is own by the nk 





United Financial Corporation 


Canadian Government, Provincial, 
Municipal and Corporation Bonds 


112 St. James Street, MONTREAL 


Toronto Ottawa London, Eng. 





A. Daty & Co. 


R. 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








| Canadian Government, Provin- 
cial, Municipal and Corporation 
Bonds 
Bought—Sold—Quoted 
GREENSHIELDS & CO. 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues. 


17 St. John Street, Montreal 





. 














CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Inotied 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 














NESBITT. THOMSON 


& COMPANY LIMITED 


| Canadian Municipal, Public Utility 
and Industrial bonds 
222 St. James St., MONTREAL 














Hamilton Toronto London, Ont. 
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THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL 
RESERVE 
President, Sir Edmund Walker, C.V.0., LL.D., D.@ 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 


cE. FOSTER.’ [Ase o 
C.J. STEPHENSON,| 


Buy and Sell Sterling and Continente)d 
change and Cabie Transfers. Collections 
made at all points. 


Travelers’ Cheques and Letters of Credit issue@ 
available in all parts of the world. 


Banking and Exchange business ef every Ge- 
scription with Oanada,. 


LONDON OFFICE—2 Lombard Street, B. ©. 


BANKERS IN GREAT BRITAIN 


The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 





THE 
ROYAL BANK OF CANADA 


Established 1869 


Capital Paid U 
Reserves Funds” 
Tetal Assets 








Head Office__..Montreal 
SIRFHERBERT 8. HOLT, President 
E. L. PEASE, Vice-Pres. & Man. Directes 
O. E. NEILL, General Manager. 


720 Branches throughout CANADA and “ 
FOUNDLAND, in OUBA, PORTO RBI 
DOMINICAN REPUBLIO, HAYTI, OO 
RICA, COLOMBIA and VENEZUELA, B 
ISH and FRENOH WEST INDIBS, BR 
HONDURAS and BRITISH GUIANA. 


ARGENTINA—Buenos Alres, 

BRAZIL—Rie de Janeiro, Santes, Sae Paule. 

URUGUA Y—Montevidee. 

SPAIN—Barcelona. 

LONDON OFFICE.—Princes Street, BEB. O. 
NEW YORK AGENCY—68 William 8t. 

F. T. Walker and J. A. Beatson, Agents. 
FRENCH AUXILIARY: The Reya!l Bank 

Canada (France), PARIS, 28 Rue ée 
Qua tembre. 





THEDOMINION BANK 


HEAD OFFICE, TORONTO 
Paid Up Capital ; $6,000,008 


Reserve Funds & Undivided Profits 7,819,006 
Total Assets 


New York Agency, 51 Broadway 
©. 8. Howard, Agent 


London Branch, 78 Cornhill 
8. L. Jones, Manager 





CANADIAN AND FOREIGN EXCHANG 
BOUGHT AND SOLD 


TRAVELERS’ AND COMMEROIAL 
LETTERS OF CREDIT 





CANADIAN 7 ie ae bet il 
an 
Municipal Bonds 
espondence Solbetted 


Corr 
MiacKay—MacKav 


Cc. P. R. Building TORONTO, GUT 





Canadian 


GOVERNMENT, MUNICIPAL, 
CORPORATION 


BONDS 


We will be glad to have you 
communicate with our 
Trading Department 


& Co 


Abmilius Jarvis 


nad Os ili Broadway 
mons eS 
RECTOR 


“Toronto 
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Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 





$67,500,000 
Aggregate Assets 30th Sept., 1921_$359, 326, 760 
OSCAR LINES, 
General seemeger 

359 BRANCHES and A ENOCIES in the 
Australian States, New Zealand, Fiji, Papua 
(Mew Guinea) and London. The Bank transacte 
A ah 4 ption of Australian Banking Business. 
eol and other Produce Credite arranged. 


Head Office London Office 
GEORGE STREET 29, THREADNEEDLE 
SYDNEY STREET, E. C.2 





THE UNION BANK OF AUSTRALIA, Limited 


Established 1837. Incorporated 1880. 


Capital Authorized and Issued 
Capitel Paid Up 
| RE Se eS Oe eee ae ee £2,750,000 
Reserve Liability of 
Proprietors £5,000,000 


The Bank bas 42 Branches in VICTORIA, 38 in 
NEW SOUTH WALES, 19 in QUEENSLAND, 14 
in SOUTH AUSTRALIA, 20 in WESTERN AUS- 
TRALIA, 3 in TASMANIA and 46 in NEW ZEA- 
LAND. Total, 182. 


Head Office: 71, Cornhill, London, E. C. 
Manager: W. J. Essame. Asst. Mer.: W. A. Laing. 
Secretary, G. T. Tobitt. 





The National Discount 


Company, Limited (ane reauoom 
6 Cornhill LONDON, E. C. 
Oable Addresse—Natdis London. 


($5=£1 STERLING.) 
NOTIOE is hereby given that the RATES OF 


INTEREST allowed for wenev on Deposit 
ae follows: 


2% per annum at call. 
2K%% at7andil4days’, .«t 
pogrores ~ wh — Merca,.¢ile Bills discoun 


ted. 
tes 
Moeney recei ved - and for fixed at ra ce _edvertised 


agreed terms 
preved A... 4 a 
PHILIP HAROLD WADE, Manager. 





Lincoln Menny Oppenheimer 


BANKERS 
FRANKFORT-o-M., GERMANY 


Cable Address “Openhym” 
INVESTMENT SECURITIES 
FOREIGN EXCHANGE 


TS 
scanreiineeeenimenmeatl 


— Foreign 
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Rotterdamsche 


Bankvereeniging 
Rotterdam Amsterdam 


The Hague 


Capital and Reserves : i .  £ 110,000,000 


Every description of banking business transacted, including 
the making of collections, the j issuance of travellers’ letters 
of credit and documentary letters of credit, buying and selling 
of foreign exchange and of stocks and shares. 


Our large capital and complete organization enable us to 
handle all matters entrusted to our care with efficiency 
and promptness. 


Representative for the United States 
J. G. van BREDA KOLFF 
14 Wall Street, N 
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The Union Discount Company of London, Limited, 
39, CORNHILL, LONDON, E.C.3. 


Cablegrams, ‘‘Udisco, London.”’ 


Capital Authorized and Subscribed $10,000,000 
Paid up - - - $5,000,000 
Uncalled' - - - $5,000,000 

Reserve Fund - - $5,500,000 

$5—<£1. 


THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY. 


RECEIVES MONEY ON DEPOSIT. 























ore NATIONAL BANK OF INDIA, Limited)} Banking Facilities 


and Uganda 


Head Office: 26, Bishopsgate, London, E. C. Our own branches in 80 cities 
Brancheq fn inte. jorme. Ceylon, Kenya throughout Italy enable us to 
Colony and at Aden and Zanzibar. offer a commercial benking — 
Subscribed Capital ,000, ead 
Paid Up Capitas £2,000, vice ot emmagtonas 7 = a 
Reserve Fund f com pieteness 
The Bank conducts every description of banking FOREIGN BRANCHES 
and exchange business. New York London Constantinople 


And several affiliations 
throughout the world. 


Bankers to the Government in Kenya Colony in Italy 





Hong Kong & Shanghai ; 
se Bn » Rodngee am Banca Commercialeltaliana 


Paid Up Capital (Hongkong Currency) . .. H$20,000,000 New York Agency, 62-64 William St. 

Reserve Fund in Silver (Hongkong Curr.) H$21,500,000 Authorized Capital $80,000,000 

Reserve Fund in Gold Sterling £4,500,000 Capital fully paid $69 .757 200 
ISSUE DRAFTS AND LETTERS OF CREDIT Surplus 335.200.0008 

NEGOTIATE OR COLLECT BILLS PAYABLE IN 

CHINA, JAPAN, PHILIPPINES, STRAITS SET- Resources - $1,349,619,818 


TLEMENTS, INDIA, JAVA AND SIAM. : 
J. A. JEFFREY, Agent, 36 Wall &t., New York Head Office; MILAN, ITALY 
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FOREIGN MONEY 
BOUGHT and SOLD 


MANDY and HARMAN 


Est, 1867 
SOBCEDAR STREET NEW YORK 
Telephene 4337-8 John 


aatnieeienene 
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Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No. 56 WILLIAM STREET 
Cerner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Sales Rooms 
“43 Vesey Street 


Qe 
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Since 1865 


The Acknowledged Authority 
on Cotton the World Over 


Every week cotton merchants, brokers, planters, 
mill operators and agents, bankers and textile manu- 
facturers consult the “Chronicle” for an accurate resume 
of Cotton Facts. 








Keep your name before this influential class of 
people by advertising in the “Chronicle.” 


The cost is moderate. The results gratifying. 
Commercial & Financial Chronicle 


New York Address Telephones 








90 Pine Street and 136-188-140,Front Street John 0514, John 0515, John 5205 © 
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Total Resources Over 


BANCO DI ROMA 


ESTABLISHED 1880 
Head Office: Rome, Italy 


Capital Fully Paid and Surplus 


(Five Lire—One Dollar) 





One Wall Street 





More than 250 Branches throughout Europe, Asia and Africa 


BACH month our institution distributes a bulletin 
relative to current events in Italy. American Bankers 
will find this publication of interest as well as of value 
to them in helping to keep in touch with Italian affairs. 


Upon request we shall be glad to mail the 
current Bulletin to you. 


Rodolfo Bolla 


American Representative 


Kindly address 


New York 























THE NATIONAL PROVINCIAL and 
UNION BANK OF ENGLAND, 


Established 1833. 
HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. 


Limited, 





Paid Up Capital 
Reserve Fund - 


($5 = £1.) 
Subscribed Capital 


- $21'7,235,400 
- $46,547,080 
- $44,390,205 











Every description of Banking Business transacted. 


THE BANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES. 
together with Agents in all parts of the World. 

















—— 





CHINA— 
And the Far East 


Banking Service by 
Native Chinese 


BRANCHES 
Canton Shanghai Bankok 


Telephone Rector 3892-3893 


BANK OF CANTON? 


One Wall Street, New York 
Head Office, Hongkong 





iaternational Banking Corporation 


60 WALL STREET, NEW_YORK CITY 





BANQUE GUYERZELLER 


SOCIETE ANONYME 
ZURICH 





Established 1894 





Paid upjCapital Frs. 6,000,000 


Every description of banking business 
transacted. 








NATIONAL BANK 
of EGYPT 


Head Office - += = «= CAIRO 
Governor - B. Hornsby, ©C.B.E. 





FULLY PAID CAPITAL - £3,000,000 
RESERVEFUND - - - = £2,100,000 





LONDON AGENCY: 
6 and 7, King William Street, E.C. 4 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 














The Mercantile Bank of India Ltd: 


Head Office 
15 Gracechurch St., London, E.C. 3 


Capital Authorized £3,000 ,000 
Capital Paid Up £1,050,000 
Reserve Fund & Undivided Profits. £1,227 ,638 

Branches in India, Burma, Ceylon, Straits Settle, 
ments, Federated Malay States, China and Mauritius 
New York Agency, R. A. Edlundh, 64 Wall Street 





lonian Bank, Limited 


Incorporated by Royal Charter. 
Offers every banking facility for transaction 
with Greece, where it has been established for 
and has Branches throughout the 


at Alexandria, Cairo, &c., in Egypt. 
Office: Basildon House, 
Street 


t 
°*'FONDON, E C 3. 





English Scottish and Australian Bank, Ltd. 


Head Office: 
5 Gracechurch St., nondem, gz. 


Authorized Capital 
Reserve Fund 
Subscribed Capital 
Paid-up Copia 1,319, 
Further Liability of Proprietors. 1,319,887 10 
Remittances made by Telegraphic Transfer. 
Bills Negotiated or forwarded for Collection. 
Banking and Exchange business of every de- 
scription transacted with Australia. 
E. M. JANION, Manager. 


,000 ,000 


oooosS 





Foreign 
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Banque Nationale de Credit 


Capital 500,000,000 


93,000,000 
frs. 2,063,000,000 


Head Office 


PARIS 


370 Branches in France 


Deposits 





GENERAL BANKING BUSINESS 





regular customers with accurate 
credit reports on firms in 

frica. e transact all forms of 
banking service coincident with for- 
eign business. 


NATIONALBANK 
SUUTH AFRICA” 


New York Agency, 44 Beaver St. 
BOMBAY LONDON ANTWERP 
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COMMERCIAL BANK OF SCOTLAND, Lud. 


Established 1810 
Subscribed Capital 
Paid up Capital . 


Reserve Fund ie 6 « 
Deposits (Oct. 311921) . . 


e 7. . s . £5,500,000 
7 « . 7 . 1 »75 ),000 
. 2 1,125,008 
. . 43,711,000 


Head Office, 14 George Street, Edinburgh 
Alex. Robb, Gen’] Manager Magnus Irvine, Secretary 
London Office, 62 Lombard Street 


Glasgow Office, 113 Buchanan Street 
251 Branches and Sub Offices throughout Scotiang 


New York Agents 
American Exchange National Bank 











Cotton 
Facts 


are regularly sought in the 
‘Chronicle’ by the people 
who constitute the backbone 
of the World’s Cotton In- 
dustry. 


Carry your message to 
these readers at a moderate 


cost through our advertising 
columns. 





THE CHRONICLE 
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MILWAUKEE 
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EDGAR, RICKER & CO. 


East Water & Mason Sts., 
Milwaukee, Wis. 
Specializing in Wisconsin 
Public Utility and Municipal Issues. 








Financing of Milwaukee 
and Wisconsin Industries. 
Investment Securities 


Bought and Sold. 


First Wisconsin Company 


Investment Securities 
MILWAUKEE WISCONSIN 














Second Ward Securities Co. 


Second Ward Savings Bank Bidg., 
MILWAUKEE 


108 So. La Salle St. 
CHICAGO 


Specialists in 
Wisconsin Municipals 
and all 
High Grade Investments 








INDIANAPOLIS 


a i 


Fletcher American Company 
INDIANAPOLIS 


Capital - $1,500,000 





Specializing in Indiana and Indianap- 


olis Corporation and Municipal bonds 
and stocks. 





BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 


Cincinnati Detroit Chicago Milwaukee 
Investment Securities 


Municipal Bonds 
Indiana Corporation Securities 





NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds and Stocks 


15 Lemcke Bidg., INDIANAPOLIS 


ee Some 
meee | me 








SOUTH BEND, IND. 


Goss-Geyer Company 


GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 


‘nio®™ Trust Bidg. SOUTH BEND, IND. 


CHICAGO 
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A. G. BECKER & CO. 
137 So. La Salle Street 
CHICAGO 


BONDS 


| Commercial Paper 


| New York St. Louis 
San Francisco 

| Los Angeles 

i | 


Seattle 





Greenebaum Sons 
Investment_Company 


Safe Investments Since 1855 
S. E. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 


OLDEST BANKING HOUSE IN CHICAGO 





Hyney, Emerson & Co 


MUNICIPAL AND CORPORATION 
BONDS 
Specialists in Financing of 
Chicago and Middle-Western Industries 


89 South LaSalle Street Chicago 





A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
110 WEST MONROE STREET 
CHICAGO, ILL. 





Powell, Garard & Co. 
INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 


328 Chestnut St. Philadelphia 





CHRISTIAN & PARSONS CO 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S. La Salle St Chicago, 1. 








L.Kaufmann& Co State Bank 


FOREIGN SECURITIES DEPARTMENT 


094 NM LaSalle He Chicago, Sul. 


Foreign Exchange and Foreign 
Securities a Specialty 














Bankers and Brokers Outside Mew Pork 
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CHICAGO 
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Investment Securities 
Underwritten & Distributed 


Federal Securities 


Corporation 


38 South Dearborn Street 
CHICAGO 





JAMES D. 


LACEY TIMBER CoO. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assets 


322 SOUTH MICHIGAN AVE., CHICAGO 





COOPER-STITT & CO. Ine. 


INVESTMENT BONDS 


111 W. Monroe St., 
CHICAGO 








Ray & Co. 


Incorporated 


= 
Investment Bonds 
Public Utility, Railroad 
Industrial 


108 South La Salle Street 
CHICAGO 

















SPRINGFIELD, ILL. 


OPPS ws - 


Matheny, Dixon, Cole & Co. 


SPRINGFIELD, ILLINOIS 


Dealers in 


Municipal and Corporation Bonds 
and Illinois Farm Mortgages 
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DENVER 


Se 


Municipal and 
Corpopation Bonds 


WILL H. WADE COMPANY 
INVESTMENT BANKERS 


Secend Fieer U. &. National Bank Bidg. 


DENVER 








MINNEAPOLIS __ 


6 
Stevens-& Cos 


MUNICLPAL RAILROAD | 


‘CORPORATION BONDS’ 








COMMERCIAL PAPERS ' 


MINNEAPOLIS ST.PAUL ~ 
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CLEVELAND 
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The Gundling-Jones Company 


STOCKS—BONDS—NOTES 


HANNA BUILDING, CLEVELAND 





OTIS & COMPANY 


Stocks Acceptances Bonds 


Members of New York, Boston, Clerelan’, Cptcage 
and Detroit Stock Exchanges, the New York 
Cotton Exchange of Te By Chicago Board 


CLEVELAND 
New York Boston Detroit Otncinnati 
Akro Youazstown 


Celumbus Toledo n 
Denver Colorade 8prings 





THE 


ALIPFEL-WASHBURN-BERKLEY CO. 


INVESTMENT SECURITIES 


2nd Floor National City Bldg. 
CLEVELAND, O. 
Warren 


Dayton Bucyrus 





Listed Unlisted Inactive 


Stocks & Bonds 


ALBERT FOYER 


Ceader News Bidg. CLEVELAND, O. 








ree 


TOLEDO 
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TUCKER, ROBISON & CO. 


Successors to 


David Robison Jr. & Sons 
Bankers—Established 1876 


Municipal, Railroad and Corporation Bonds 


Toledo and Ohio Securities 
Gardner Building TOLEDO, OHIO 





Blanchet, Thornburg & Vandersall 
MUNICIPAL BONDS 


GARDNER BUILDING 
TOLEDO, OHIO 








ARE YOU 


SEEKING 
OCCUPATION 
AS A TRADER 
OR HAVE YOU 
NEED FOR ONE 








Then you should avail of the 


afforded by the 


facilities 


Classified Department 


of The Financial Chronicle 
facing the inside back cover. 
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MICHIGAN 


HARRIS SMALL & LAWSON 


150 CONGRESS ST., W. 
DETROIT 





HUGHES, GORDON, BRASIE & CO. 


High Grade Bonds 


DIME BANK BLDG. DETROIT 








CINCINNATI 


i i a en nn ae rN 


DEALERS IN 
INVESTMENT SECURITIES 


IRWIN,BALLMANN & CO. 


328-330-332 Walnut St. 
CINCINNATI, OHIO 








POOR & COMPANY 


MUNICIPAL BONDS 


320 Walnut Street 
CINCINNATI, OHIO 








Bankers and Brokers Outside New Pork 


MICHIGAN 


Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





Members Detroit Stock Exchange 


Richard Brand Company 


Specializing Detroit Securities 
‘We invite your inquiries 
1721-3 Dime Bank Bldg., Detroit 





WHITTLESEY, McLEAN & (0. 


Municipal Bonds Corporation Bonds 


Stocks 
Members Detroit Stock Exchange 
DETRO! 


2064 Penobscot Building 





FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicago Detroit Grand Rapids 











EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 





— ———- 


COLUMEUS, OHIO ly 
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W. W. CARY & CO. 


Members Columbus Stock Exchange 


COLUMBUS SERVICE 


20 East Broad COLUMBUS, OHIO 











PITTSBURGH 


A. E. MASTEN & CO. 


Established 1891 


New York Stock Exchange 
Boston wg Exchange 
Pittsbur Stock Exchange 
Chicago ber of Trade 


Unlisted and Inactive Securities 
Foreign Exchange 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 


Members| 








The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Organized 1850. Non-Participating Policies only. 
Over Forty-Five Million Dollare Paid te Policy- 
holders. 





JOHN P. MUNN, M. D., PRESIDENT 


Geeoed territory open for high class personal 
producers, under direct contracte with the 





Oempany. Address Home Office, 105-107 Fifth 
Avenue, New York Oity. 





KEANE, HIGBIE & CO: 


MUNICIPAL BONDS 


DETROIT NEW YORK 
481 GRISWOLD SY. 120 BROADWAY 





GEORGE M. WEST & COMPANY 


Established 1898 
INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT 
Members Detroit Stock Exchange 





W. A. HAMLIN & CO. 


Members Detroit Steck Exchange 
Motor Stocks, Public Utilities & Oils 


1010 Penobscot Bidg., DETROIT, MICH. 





Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 


Members Detreit Steck Exchange 
Penobscot Bldg., - DETROIT - Cherry 2600 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Lecal Cerporation Bonds and Stock 


We Inetie Inquiries 


DETROIT 
Adembers Detrott Stock Bachange 
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Bankers and Brokers Outside Frew Pork 
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PACIFIC COAST 
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Howard Throckmorton 
CALIFORNIA SECURITIES 


Government 
Bonds; Municipal 


Corporation 


San Francisco 
Alaska Commercial Building 





—— ee 


Quotations and Information Furnished on 


Pacific Coast Securities 
Established 1858 


SUTRO & CO, 


INVESTMENT BROKERS 
Bam Francisco Members 
416 Mentgomery 8t. San Francisco Stock 
Private Wire. and Bond Exchange 





| 
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DALLAS, TEXAS 
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BREG, GARRETT & CO. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


2861 Practorian Bidg., DALLAS, TEXAS 


POPP POPOL F6 





ee 


Texas Municipal Bonds 
and Warrants 


Distributors of Entire Issues 
ene from 6% to 
We — BB, m d 
beaks and investors 


GEO. L. SIMPSON & CO. 


DALLAS 





—_—— 


— ee & Company 


SOUTHWESTERN 
MUNICIPAL BONDS 


DALLAS, TEXAS 
Main at Exchange Place. 
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SAN ANTONIO, TEXAS 


we PP LPL 
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J. E. JARRATT & COMPANY 


Investment Bankers 
Municipal Bonds 


San Antonio, Texas 


-_______ 








SPARTANBURG, S&S. C. 


i i i ee VLR VL LLL OS 


COP BPA BP PN e, 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 








ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 
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PACIFIC COAST 
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Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
and earning power. 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 





PASADENA 








Boater, Duutn & Go. 


Investment 
Securities 


Santa Barbara 
San Diego 


San Francisco Los Angeles 


Oakland Pasadena 














California 


Mankeipal & in 
Corporation 


DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 





R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 
815 Montgomery Street, SAN FRANCISCO 





CHAPMAN DE WOLFE CO. 


361-863 Montgomery Street, 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 


Information and Quotations on all Pacific 
Coast Securities 
Members San Francisco Stock & Bond Exchange 


ee 








NASHVILLE 


PAL BBP IEE I 


American National 
Securities Company 
NASHVILLE, TENN. 


Railroad and Corporation Securities 
Tennessee Municipal Bonds 


le ee i i i i - 





Caldwell & Company 


SOUTHERN MUNICIPALS 


Oumberland Tel. & Telep. Co. 5s 
eeevEe yy ang & St. Louis Ry. 
Nashville Railway & Light Co. Securities 


NASHVILLE, TENN. ST. LOUIS, MO. 
214 Union Street $17 Security Bldg. 








NORFOLK, VA. 


OPO Ae dl al ll ll lal all 


MOTTU & CO. 


Established 1892 


Investment Bankers 


NORFOLK, VA. 
Corresdondents, E. & C Randolph,NewYork 
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MACON 
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W.M. DAVIS & COMPANY 
Southern Municipal Bonds 


AND 


Guaranteed Stocks 
MACON GEORGIA 








ATLANTA 


a a an a te i i in i i i 


THE ROBINSON-HUMPHREY CO. 


Established 1894. 
MUNICIPAL AND CORPORATION 
BONDS 


ATLANTA GEORGIA 








AUGUSTA 


JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Established 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








NORTH CAROLINA 


Wachovia Bank & Trust Company 


North Carolina Municipal Notes and Benda. 
Southern Corporation Securities 


Winston-Salem, N. C. 





W. F. SHAFFNER & CO. 
Winston-Salem, N. C. 


Southern Investment 
Securities 





NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 

Purchase or sale of cotton mills negotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTM3NT 
CHARLOTTE NORTH CAROLINA 
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ALWAYS 


refer to the Financial Chron- 
icle Trading Department 
when you wish to buy or sell 
bonds or unlisted or inactive 
stocks. 
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Jo the Holders of 


First Mortgage 6, Five- Year Gold Notes of 


Chalmers Motor Company: 


A substantial amount of the above issue of notes has 
been deposited with the undersigned Committee and at 
the request of holders of undeposited notes, the Committee 
has extended the period within which it will receive de- 
posits to May 9, 1922, after which date no notes will be 
received, except upon payment of the sum of $10 per note 
of $1,000, save in such special instances where the Com- 
mittee, in its discretion, may determine that the circum- 
stances warrant a waiver of the penalty. 


In view of the default in the payment of the interest 
which became due on April 1 last, and the prospective 
non-payment of the principal on October 1 next, it is in- 
cumbent upon the Committee to take prompt action both 
with respect to the properties of the Chalmers Company, 
and the enforcement of the rights of noteholders. 


It is the purpose of the Committee as soon as in its 
judgment a substantial majority of the notes have been 
deposited, to cause an examination to be made into the 
management and operation of the Chalmers properties by 




















High Grade Investment Securities 
Commercial Paper 
Bankers cAcceptances 


Hibernia Securities Co.., 
Inc. 


44 Pine St. Hibernia Bldg. 
New York New Orleans 


Direct Private Wire Service 


the present Maxwell Company and its predecessors, and 
this examination should be undertaken promptly in the 
interest of the deposited notes. 

















It will tend to delay and interfere with the active work 
of the Committee to extend the time of deposit beyond 
May 9, 1922, and the Committee must needs conclude that 
those who fail to deposit on or before May 9, 1922, prefer 
not to co-operate. 














All notes must be accompanied by the coupons matur- 
ing Aprill, 1922, and subsequent thereto and transferable 
Certificates of Deposit will be issued therefor by The New 
York Trust Company, the Depositary under the Protec- 
tive Agreement. 


BONDS 


Holders of notes should understand that the Committee 
is under no obligation whatsoever to those who fail to de- 
posit the same under the Protective Agreement and does 
not undertake to act for or represent them in any manner. 


Municipal Dated April 27, 1922 


Railroad 
Public Utility 
Industrial 


M. N. Buckner, 


Alfred A. Cook, Chairman 
Counsel : 
B. G. Curts, 
Secretary 


100 Broadway, New York 


Philemon Dickinson, 
Morton F. Stern, 
Committee 
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HARRISON, SMITH &CO. 
INVESTMENT SECURITIES 


121 SOUTH 5TH STREET 
PHILADELPHIA 


LOMBARD 6100 


THAYER, BAKER & CO. 


€.W. Clarks Zo. 


BANKERS 


321 Chestnut St., Philadelphia 
INVESTMENTS 


Commercial Trust Bldg., 
PHILADELPHIA 


Established 1837 




















Members New York and Philadelphia 
Stock Exchanges 








Pennsylvania Tax Free Bonds 


PAUL & CO. 


Members Philadelphia Stock Exchange 
1421 Chestnut Street 








BORDEN & KNOBLAUCH 


PHILADELPHIA 
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Meetings 


OFFICE OF THE UNITED GAS 
IMPROVEMENT COMPANY. 
N. W. Corner Broad and Arch Streets, 
Phi hia, April 13, 1922. 

The Annual Meeting of the Stockholders of 
The United Gas Improvement Compre will be 
held at the office of the Coupeny. . Corner 
of Broad and Arch Streets, Philadelphia, Mon- 

, May 1, 1922, at 12 o'clock noon (Daylight 
Saving Time), when an election will be held 
for a President and six ) Directors to serve 
for the ensuing year, and such other business 
will be as may be brought before the 


eet ‘ 
Meena etock transfer books will be closed from 
3 P. M. Wednesday, ane 19, 1922, until 10 


A. M., Tuesday, Maz 3. l 
G. . CURRAN, Secretary. 


American Gas & Elec. Co. Securities 


119 S. FOURTH STREET 
PHILADELPHIA 


Members Philadelphia Stock Exchange 











Frederick Peirce 
woe & Co. may 


1421 Chestnut Street, Philadelphia 
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BOLES & WESTWOOD 


Members Phila. Stock Exchange 


INVESTMENT 


SECURITIES 
g oe x 


Land Title Bide. Philadelphia 


PHONE: LOCUST 4723 : 
_j}} 


























THE CHRONICLE 


[Vou. 114. 











). TRADING DEPARTMENT (33 





PPP SYS YO er" 











THEODORE L. BRONSON & Co. 
Members New York Stock Exchange 
120 Broadway, New York 
Phone Rector 7586 





Brooklyn Edison “rights” 


Columbus & 9th Av. 5s, 1993 
Westchester Biltmore Hotel 


Brooklyn Rapid Transit 4s, 2002 
New Amsterdam Gas 5s, 1948 
Broadway & 7th Ave. 5s, 1943 
Coney Island & Brooklyn 4s, 1948 
Kings Co. Elevated 4s, 1949 
Bklyn. Queens Co. & Sub. 5s, 1941 


Brooklyn City RR. 

Safety Car Heating & Lighting 
Lehigh Vallev Coal Sales 
Armstrong Cork 

Sheffield Farms Preferred 








We have actual markets at all times in securities local to New York and Brooklyn 

















Private Phones 


Berdell Brothers to Philadelphia 


Public Utility Securities and 
100 Broadway, New York _— 





Appalachian Power Co. 
Common & Preferred Stocks 


Ist Mtge. 5% due 1941 
7% due 1936 
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Allegheny Valley Street Ry. 5s, 1936 
‘Caddo Central Oil & Refining 6s, 1930 
Indiahoma Refining 8s, 1934 
Lake Shore Electric 5s, 1923 & 1933 
Milwaukee Electric Light & Power 714s, 1941 
Omaha & Council Bluffs St. Ry. 5s, 1928 
Peerless Truck & Motor 6s, 1925 
Republic Motor Truck 7s, 1921 to 1925 
San Antonio Public Service 6s, 1952 


2 eee Ore vn ee ee 


. ¥. Cotton Exch. Chicago Board of Trade 
61 Broadway New York 
| Phone Bowling Green 2940 


DIRECT WIRES TO 


Chicago St. Louis Cleveland 
and other Financial Centres 








Os 


Galena Signal 
Oil Company 


Convertible Debenture 
7s, 1930 


CARL H PFORZHEIMER & CO. 


Dealers in Standard Oi! Securities. 
Phones 4860-1-2-3-4 Broad 25 Broad St., N. ¥. 








Cincinnati Gas & El. Ist 5s, 56 
Virginian Power 5s, 1942 
Minn. & Iowa Ry. Ist 314s,’24 





New York City and State 
Bonds 


JELKE, HOOD & Co. 


Members New York Stock Exchang 
40 WALL STREET NEW YORK 








Telephone John 4800 





























Am. Water-Wks. & Elec. 5s, 1934 
Belling. Bay & Brit. Col. 5s, 1932 
Chic. T. H. & So. E. Inc. 5s, 1962 
Denver City Tramway 5s, 1933 
Rochester Railway Ist 5s, 1930 
Seaboard Air Line 7s, 1923 
Solvay Coll’s Ref. Dev. 514s, 1931 
Solvay Coll.-King L. Jt. G. 6s,’45 
Tacoma Eastern RR. 5s, 1923 
Trinity Bldg. Corp. 514s, 1939 
23rd St. Ry. Ref. Imp. 5s, 1962 


JOSEPH EGBERT 


Sugar Securities 


Bought—Sold—Quoted 
Fajardo Sugar 


Cuban-American Sugar 8s, 1931 
Cuba Co. Debenture 6s, 1955 
Federal Sugar Refining 6s, 1924 
Francisco Sugar ist 6s, 1939 
South Porto Rico Sugar 7s, 1941 
Warner Sugar Refining 7s, 1941 
West India Sugar Finance 7s, 1929 


FARR & CO. 


Members New York Stock Exchange 
183 Front St., New York 
Telephone John 6428 











Central Aguirre Federal Sugar Ref. 
National Sugar Ref. 








2 Recter St., N. Y. Tel. Rector 9261 





_S— OO 











WE WILL BUY 


Alabama Power Co. 5s, 1946, & 6s, 1951 
Butte Electric & Power 5s, 1951 
Cincinnati Gas & Electric 5s, 1956 
Cincinnati Gas Transportation 5s, 1933 
Madison River Power 5s, 1935 

Northern States Power 5s, 1941, & 6s, 1941 
Northern New York. Utilities 5s, 1963 
Pennsylvania Power & Light 7s, 1951 
West Penn Power Co. 6s, 1924 

Western N. Y. Utilities 5s, 1946 


EARLE A. MILLER & CO 


TEL. RECTOR 8060-1-2-3 





& RECTOR ST., N. Y. 




















American Power & Light 6s, 2016 
Empire Gas & Fuel 6s & 7's 
Mexican Bonds 


N. Y. New Haven & Hartford 7s 
Sao Paulo Guilder 8s 


HERBERT M. SOLOMON & BRO. 


16 BROAD STREET, NEW YORK 
Telephone Hanover 5731 








Peerless Truck & Motor 
Convert. 6s, 1925 


MURRAY & WICKES 


120 Broadway Rector 3535 























Guaranteed Stocks 


Kal. Allegan. & Grand Rapids 
Canada Southern RR. 

New York, Lack. & Western RR. 
Morris & Essex 

Augusta & Savannah RR 

Mobile & Ohio Trust Certificates 


Pittsb. Ft. Wayne & Chicago Pfd. 
Valley RR 


Gwynne Bros. 


Members N. Y. Stock Exchange 


25 Broad St. New York 
Phone Broad 5270 

















Se 








GLOVER & MACGREGOR 


845 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Gulf Oil Corporation 7s, 1933 
West Penn Power 7s, 1946 
West Penn Traction 5s, 1960 
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U. S. Mortgage Units 

Aluminum Co. of America 

Royal Baking Powder Pfd. 

42nd St. & Grand St. Ferry R. R. 
N. Y. City Interborough 

Eiseman Magneto Pfd. 

Eighth Ave. R. R. 

J. C. Penney Pfd. 

Somerset Union & Middlesex Ltg. 
N. Y. Consolidated Rys. Pfd. 
Finance & Trading Corp., Com. 
Christopher & 10th Sts. R. R. 
Elizabeth & Trenton R. R. Com. 
Elizabeth & Trenton R. R. Pfd. 
So. Jersey Gas Elec. & Traction 
Paterson & Passaic Gas & Elec. 
N. Y. Mutual Gas Lt. 

Steinway Ry. 6s, 1922 

34th St. Crosstown Ry. 5s, 1996 
23rd St. Crosstown Ry. 5s, 1962 
N. Y. State Rys. 6's, 1962 
Edison Elec. Ill. of Paterson 5s, ’25 
Brooklyn Union Gas 7s, 1929 


Allen, Weed & Co. 
61 Broadway - New York 


Telephone 5459 Bowling Green 




















American Pow. & Lt. 6s, 2016 
Appalachian Power 5s, 1941 
Aug.-Aiken El. & Ry. 5s, 1935 
General Gas & Elec. 6s, 1929 
Southw. Pow. & Lt. 6s, 2022 
Standard Gas & Elec. 6s, 1935 
Standard Gas & Elec. 7s, 1937 
United Light & Ry. 5s, 1932 
United Light & Ry. 6s, 1926 
Tri-City Ry. & Light 5s, 1930 


AIELY & HORTON 
40 Wall St., New York 
John 6330-4151 





Phones: 











We will send upon request 
Booklet recently prepared 
containing Quotations and 
other Information regarding 
Maine Securities. 


BEYER & SMALL 


808 MIDDLE ST., PORTLAND, ME. 








West Shore Railway 
4s, 2361 
Air Reduction 
7s, 1930 


G. H. SQUIRE & SON 


25 Broad Street New York 
"Phone Broad 6790-1-2-3 

















Adams Express 4s, 1947 
Consolidation Coal 6s, 1923 
Carolina Clinch. & Ohio 5s,’38 
Central Vermont 5s, 1930 
Holston Corporation 5s, 1926 
N. Y. & WestchestLtg. 5s,1954 
Northern States Pow.6s, 1926 
Western Pacific 4s, 1930 


Vanderhoef & Robinson 


34 PINE ST., NEW YORK 
Phone 6495 John 





Wanted 


100 American Cyanamid Common & Pref. 


100 Bucyrus Co. Common 

100 Childs (Rest) Co. Preferred 
100 International Salt 

100 Manila Electric Corp 

100 Mohawk Valley Co. 

100 Pacific Coast Common 

500 Thurber Earthen Products 
100 Woodward Iron Common 





86 Wall St., New York 





J. K. RICE, 


100 American Piano Common & Preferred 100 Ansco Company 


J.K.Rice,Jr.&Co. 


JR. & CO. For Sale 


500 American Thread Preferred 


100 Brooklyn City Railroad 

100 Continental Insurance 

100 Greeley Hudson Securities 

100 Hocking Valley Products 

100 Lehigh Valley Coal Sales 

100 National Fuel Gas 

100 Singer Manufacturing 

100 Universal Leaf Tobacco Preferred 


Phones John 4000 to 4010 























Delaware, Lackawanna 


& Western Coal 


Bought, Sold and Quoted 


C. C. Kerr & Co. 








| 2 Rector St., N. Y. Phone 6780 Rector 








Missouri, Kansas & Texas 


New Issues 


All denominations & scrip 


Hartshorne & Battelle 


Members New York Stock Exchange 


86 Broad St. Tel. Broad 7746 
NEW YORK 








ST. LOUIS 


Temtor Corn & Fruit Products 8s 
UnitedjRailways of St. Louis (all issues) 
East St. Louis & Suburban 5s, 1932 
Alton Granite & St. Louis 5s, 1944 

City of St. Louis 4s, 1928-29-31 

St. Louis Transit 6s, 1924 

St. L. Rocky Mountain & Pacific Coal Co. 
Simmons Hardware 7s, 1925 

Union El. Lt. & Pr. St. Louis (all issues) 
United States Public Service 6s, 1927 


MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Stock Ecrhange 


800 N. Broadway, St. Louis, Mo. 














New York Central 4s, 1934 | 
St. Paul & Kan. City 414s, 1941) 
Toledo St. L. & West. 4s, 1950 | 
Canadian Nat’! Ry. 5s, 1925 
Canadian Government 5s, 1952 
Govt. of Newfoundland 514s, ’39 
Commercial Cable 4s, 2397 
Public Service of N. J. 7s, 1941 


MiiLccR & COMPANY 
Members N. Y. and Phila. Stock Exchanges 
120 Broadway, N. Y. Phone 7500 Recter 


ene 














120 Broadway, New York 


Philadelphia Phone, Locust 3653-3654 
Private Telephone Connections, Mackubin, Goodrich & Co., Baltimore, Md. 


SLOANE, PELL & CO. 


Phones 4902 te 4919 Recter 
New Haven Tel., Colony 5026 


We Specialize In 
American Power & Light 


Common & Preferred 
Option Warrants 


Appalachian Power 


Common & Preferred 


West India Sugar Finance Corp. 


7s, 1929 
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F. J. LISMAN & CO. 


Members New York Stock Exchange 


61 BROADWAY, NEW YORK 


Atlanta & Char. Air Line Ist 414s, 1944 


Butte Anaconda & Pacific Ist 5s, 1944 
Cinc. Sandusky & Cleveland Ist 5s, 1928 


Fonda Johns. 


& Gloversv. Ist 414s, 1952 


WE DEAL IN Kanawha & West Virginia Ist 5s, 1955 
Ogdensburg & Lake Cham. Ist 4s, 1948 
Pittsburgh & Lake Erie 2nd 5s, 1928 


Rutland RR. Canadian 


Stephensville No. & So. 


Ist 4s, 1949 
Tex. Ist 5s, 1940 


Texas & Pacific Railway ist 5s, 2000 


Toledo & Ohio Central 


(All Issues) 


Vicksburg Shreve. & Pac. Gen. 5s, 1941 
Washington & Vandemere Ist 414s, 1947 


AND ALL RAILROAD AND FOREIGN SECURITIES 











ae 
AMER 





Bank of America Bld 
Tele phone John 


Charles E. Doyle & Co. 


g., 44 fd Stes 
4500-1-2-3-4-5 





Havana Tobacco 


Lehigh Power Securities 
Electric Utilities Corp. 
Dominion Iron & Steel. 
Adams Express Co 
Driver-Harris Co 





Central Arkansas & Eastern RR 
Stephensville No. & So. Texas 


New Orleans Railway & Light. 
New Orleans Railway & Light- 


5s, 1922 
_5s, 1940 
_.5s, 1940 
_Stock 
Pfd. & 
Pfd. 
4s, 1947 
_8s, 1931 
44s 


_Pfd. 


Com. 














Great Northern 7s, 1936 
C. B. & Q. Joint 614s, 1936 
Soo 6148, 1931 


NEWBORG & CO. 


Members New York Stock Exchange 


60 BROADWAY, N. Y. 
Telephone 4390 Bowling Green 
PRIVATE WIRE TO ST. LOUIS 


Cuyahoga Telephone 7s, 1941 
Home T. & T., Spokane, 5s, 1936 
Mich. State Tel. lst 5s, 1924 
Ohio State Telephone 5s & 7s 
Southern Calif. Tel. 5s, 1947 
Chicago Gas L. & Coke Ist 5s, ’37 
Southw. Pow. & Lt. 5s, 6s & 8s 
Amer. Pow. & Lt. Co. 6s & 8s 
Texas Power & Lt. Ist 5s, 1937 
Seattle Lighting Refg. 5s, 1949 


GILMAN & REYNOLDS 


Investment Securities 
t New York City 
"Phone 5691-4 John 





34 Pine Stree 





Chic. & West. Ind. 714s, 1935 
Chic. Mem. & Gulf 5s, 1940 
Choctaw Okla. & Gulf 5s, 1952 
G. T. P. Branch Line 4s, 1939 
Grand Trunk Pacific 3s, 1962 
Montana Wyo. & So. 5s, 1939 
N. Y. Chic. & St. L. 2d 6s, ’31 
Wisconsin Central 4s, 1949-59 


ABRAHAM & CO 


Members New York Stock Exchange 
27 William Street, New York 
Telephone: Broad 3785 











Ark. Light & Power ist 6s & Pfd. 
Ala. Tenn. & Northern issues 
Detroit Toledo & Ironton RR. 5s 
Kansas City Railway issues 
Kansas City Light & Power Issues 
Mason City & Fort Dodge Ist 4s 
Weatherf. M. W. & N. W. Ist 5s 


A. S. H. JONES 


56 Wall St., N. Y. Phone Hanover 906 
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Berkshire Street Ry. Co. 5s 
Superior Wat. Lt. & Pr. 4s, 1931 
Lev. City & Ft. L. Water Bonds 
Acquackanonk Water Co. 5s 
Peoria Water Works 48 & 5s 
Birmingham Water Co. 5s, 1938 
Clinton, lowa, Water Co. 5s 
Huntington(W.Va.)Water Co.5s 
N. Y. Interurban Water Co. 5s 
Racine Water Co. 5s 

Wichita Water Co. 5s 

Freeport (Ill.) Water Co. 5s 
Queens County Water Co. 5s 
St. Joseph Water Co. 5s, 1941 
Muncie (Ind.) Water Co. 5s 


H. C. SPILLER & CO. 


INCORPORATED 
63 WallSt., 
New YorkCity 


17 Water St., 
Boston 9, Mass. 
















&) 





E. W. Bliss 
Babcock & Wilcox | 
Mengel Company 
MacAndrews & Forbes | 
Schulte Retail Stores 
Universal Leaf Tobacco 


Specialists in Tobaceo Stocks 


(20 Broadwav WY Phone: Rector 4594 | 


BRISTOL & BAUER 








Railroad Bonds 





CONSTABLE & : 


WM. CONSTAB x. L.. FLEMING Je 
66 Broadway, N. Y. Tel. a Green 7270-3 











RAILROAD 
SECURITIES 


Wabash Tol. & Chic. 4s, 1941 
Richmond Light & RR. 4s, ’52 
Richmond Light & RR. Stock 
Evansv. Ind. & T. H. 7s, 1950 


RAYMOND M. SMITH & Co. 


Incorporated 
Investment Securities 
438 CEDAR STREET NEW YORK 
Telephone 3723 John 





























20 BROAD STREET, N. Y. 





__1940 Potomac Elec. Power 7s. 


GARDNER & CO. 


Tel. Rector 7430 


Norfolk & West. Conv. 4s_1932 Puget Sound Elec. 5s___ _1932 
Wabash Ist 5s_- 1939 Long Island Gen. 4s_____ 1938 
M.K. & T. 1st 4s. 1990 Mutual Union Tel. 5s____1941 
| M. K. & Okla. 5s_. 1942 Hocking Val. Products 5s 1961 
Dallas & Waco 5s _1941 





Authority for over 7 years on 


Wireless 
Stocks 


Send for Bulletin 


Frank T. Stanton & Co. 


35 Broad Street, New York City 
Phone Broad 1670-5819 
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Arkansaw Water Co. 6s 
Birmingham (Ala.) Water Co. 5s 
Butler (Pa.) Water Co. 5s 

City of New Castle (Pa.) Water Co. 5s 
Chattanooga Water Co. 6s 

Clinton (Ia.) Water Co. 5s 

E. St. L. & Interurban Water Co. 5s 
Joplin (Mo.) Water Co. 5s 

Wichita (Kan.) Water Co. 5s 
Muncie (Ind.) Water Co. 5s 

St. Joseph (Mo.) Water Co. 5s 
Warren (Pa.) Water Co. 5s 

Racine (Wis.) Water Co. 5s 
Indianapolis Water Co. 4%s and 5s 
Huntington (W. Va.) Water Co. 5s 


HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston 9, Mass. 











SECURITIES OF THE 
American 
Telephone & Telegraph 
Company 


And Associated Companies 
BOUGHT—SOLD—OQUOTED 


Inquiries Invited 


T. L. MacDonald 


52 Broadway, N. Y. Tel. Broad 2357-89 


{ 


























Arkansaw Water 6s, 1931 

Amer. Water-Works & Electric 5s, 1934 
East St. L. & Inter. Water 5s, 1942 
Natl. Sec. Prior Lien 6s, 1924 

Power Sec. Corp. Inc. & Collat. 
Racine Water ist 5s, 1931 

St. Joseph Water 5s, 1940 

West Penn Railways 5s, 1931 

West Penn Traction 5s, 1960 


OTTO BILLO 


37 Wall St., N. Y. Phone Hanover 6297 








Tel. Reetor 3273-4-5-6 


TRADING DEPARTMENT (2 


BROADWAY SEVENTH AVENUE RR. CONSOL 5s, 1943 
BROADWAY SURFACE RAILROAD COMPANY Ist 5s, 1924 
BROOKLYN CITY & NEWTOWN RR. Ist 5s, 1939 
BROOKLYN UNION ELEVATED RR. CO. Ist 5s, 1950 
BROOKLYN QUEENS COUNTY & SUBURBAN 5s, 1941 
CONEY ISLAND & BROOKLYN RR. CONSOL. 4s, 1948 
KINGS COUNTY ELEVATED RAILROAD CO. ist 4s, 1949 
LEXINGTON AVENUE & PAVONIA FERRY RR. 5s, 1993 
NASSAU ELECTRIC RAILROAD COMPANY CONSOL 4s, 1951 
NEW YORK MUNICIPAL RAILWAY CORPORATION 5s, 1966 
THIRTY-FOURTH STREET CROSSTOWN R’WAY ist 5s, 1996 
TWENTY-THIRD STREET RAILWAY IMPV. & REF. 5s, 1962 
YONKERS RAILROAD COMPANY Ist Mtge. 5s, 1946 


Wm. Carnegie Ewen 


2 Wall Street, New York 











BULL & ELDREDGE 


Members of the New York Stock Exchange 
20 Broad St., N. Y. Tel. Rector 8460 


SPECIALISTS IN 
Short Term Securities 
Foreign Government Bonds 
New York City Bonds 
New York State Bonds 
Federal Farm Loan Bonds 
Canadian Bonds 




















Foreign 
Government 
Dollar 
Bonds 


RICH & CLARK 


Members New York Stock Exchange 
Tel. Broad 7280 15 William Street, N. Y 























Central Power & Light 
6s, 1946 


Indiana Service Co. 
Ist 5s & Adj. 3-6s 


Indiana Power Company 
8% Gold Notes 1923-1924 


San Antonio Public Service 
68,1942 


Louis Levenson 


Publie Utility Bonds 
Public Utility and Industrial Stocks 


Tel. Broad 4931 27 William St., N. Y. 








New Orleans Gt. North. list 5s, 55 


Texas Central ist 5s, 1923 

Rogers Brown IronCo.5s,var.mat. 
Central Argentine 6s, 1927 
Hereford Railway list 4s, 1930 
Chic. Memph. & Gulf ist 5s, 1940 
Chic. T. H. & S. E. Inc. 5s, 1960 
Mason City & Ft. Dodge Ist 4s, $5 
Atlantic & Birming. Ist 5s, 1934 
Atlanta Birm. & Atl. Inc. 5s, 1930 
Augusta Southern Ist 5s, 1924 
Kan. C. Clint. & Spr. 1st 5s, 1925 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 

















CINCINNATI SECURITIES 


Westheimer & Company 


New York Stock Exchange 
Members oft he{Cincimnati Stock Exchange 

Chicago Board of Trade 

i} Baltimore Stock Exchange 


CINCINNATI, OHIO BALTIMORE, MD. 





Empire Gas 
& Fuel 


714s, 1937 
OLD=QUOTED 
KLUMPP BROTHERS 


45 Pine St., N. Y. Tel. John 5180 


Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 





Hocking Valley Products 

Kirby Lumber Com. & Pfd. 
Lehigh Valley Coal Sales 

Dela. Lacka. & Western Coal 
Western Maryland lst Pfd. 
Wheeling & L. E. Prior Lien Pfd. 
Woodward Iron Com. & Pfd. 
Noteholders Liquidation Co. 


Wm. C. ORTON & CO. 


Specialists Reorganization Securittes 
54 Wall Street, N. Y. Tel. Hanover 9690-9697 








MEXICAN GOVERNMENT & 
RAILWAY BONDS 





ST. PAUL 
4%, 1925 
CENT. PACIFIC’ 
4%, 1946 
NEW HAVEN 
| 4%, 1922 


/O9 


Sartorius, Smith & Loewi 


Member of New York Stock Exchange 
20 Broad St. Phone Rector 9295 


European 


) Loans 























WE WILL BUY 


National Casket Stock 
U.S. Finishing 5s, 1929 


Vioyse & Holmes 


Members New York Stock Exchange 
67 Exchange Place NEW YORE 
Feiephone: Rector 2908-13 








——_—_—— 





Pennsylv. Real Est. 4s, 1923 
St. Jos. & Grand Island 4s 
Sunbury & Lewiston 4s 
“Nickel Plate’ 2nd 6s 

Frisco 5s, 1931 

Iron Mountain 5s 

Seaboard Air Line 7s, 1923 
Western Pacific 4s 

Mason City & Fort Dodge 4s 


Colum. Gas & El. Deb. 5s, 1927 
Milw. Elec. Ry. & Lt. 41s,1931 
United Fuel Gas 7s, 1931 
Chicago Elev. 6% Notes, 1919 
Cleveland Electric 5s 
Federal Light & Trac. 5s & 6s 
Trinity Buildings 514s 
Advance Rumely 6s 
Pittsburgh Ry. General 5s 


SAM’L GOLDSCHMIDT 





Phone 5380-1-2-3 Broad 


25 Broad Street 
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Central Pacific ref. 4s, 1949 
Northern Pacific 4s, 1997 


| 30 Broad Street, N. Y. 








St. Louis I. M. & S. 4s, 1929 

Southern Pacific conv. 4s, 1929 
New York Central ref. 5s, 2013 
Southern Pacific ref. 4s, 1955 


: ADLER, COWEN & CO. 


Members New York Stock Exchange 


Telephone Broad 5771 


























American Can 5s, 1928 


52 Broadway 
New Haven 








Great Northern of Canada 4s, 1934 

Canadian Car & Foundry 6s, 1939 

Balt. & Ohio, Toledo-Cincinnati Div. Ist 4s, 1959 
Atlantic Coast Line, L. & N. Coll. 4s, 1952 

Chicago Terre Haute & Southeastern Ist & Ref. 5s, 1960 


Louisv. & Nashv., Southeast & St. Louis Div. 2d 3s, 1980 


| Prince & Whitely 


Members N.Y. Stock Exchange 


New York 
Wilmington 


Private wires to Hartford, New Haven, Syracuse, Philadelphia, 
Wilmington, Baltimore, Richmond. 




















Kinloch Telephone 6s, 1928 
Kinloch Long Dist. Tel. 5s, 1929 
Simmons Hardware 7s, 1925 

Union El. Lt. & Pr. 5s, 1933 

E. St. Louis & Sub. Ry. 5s, 1932 
United Rys. of St. L. Bonds & Re- 


ceivers’ Certificates. 


Mississippi Valley Trust Company 


Fourth & Pine Streets 
ST. LOUIS, MO. 





Missouri Edison Elec. 5s, 1927 
Union Elec. L. & P. 5s, 1932 


STIX & CO. 


Members of St. Louis Stock Exchange 
609 OLIVE ST. ST. LOUIS 








Central West Securities 


ee ee 


BAUMHOFF & OBERNIER CO. 


SECURITY BLDG. ST. LOUIS 














New York Central 5s, 2013 
Dutch East Indies 6s, 1962 
Empire Gas & Fuel 714s, 1937 
G. R. Kinney Co. 714s, 1936 
San Ant. Pub. Ser. 6s, 1952 
Southwest P. & Lt. 6s, 2022 


Herkins & Company 


115 Broadway, N. Y. Tel. Rector 3090 


























FOREIGN INTERNAL 
BONDS 


We offer clients the advantage of cashing 
their foreign interest coupons at the 
day's exchange rate. 


E. N. FORTSON & CO., Inc. 


67 WALL ST., N. Y. 























Charles E. Glasser & Co 


115 Broadway New York 
Branches in Principal Cities 



































We will buy 


8 Acadia Sugar, all issues 

6 Cedar Rapids Mfe. & Pr. 5s, 1946 ° 
11 Canadian Legs & Power 6s, 1949 
10 Laurentide Power 5s, 1946 
i  § Price Brothers ist 5s, 194 


| 12 Asbestos Corp. ist 6s, 194 


10 Toronto Power 5s, 1924 
10 Toronto Harbor 4%s, 1933 








26 Exchange Place 


no 


10 Algoma Steel Corp. ist & nae. 5s, 1962 


Canadian Issues 


We will sell 


10 Bell Tel. of Canada 1st 5s, 1925 
Canadian-Conn. Cotton Mills 

§ Electrical svesep. of Ontario 5s, 1933 

12 Grand Trunk & P. B. L. Alb, ist 4s, ’39 

10 Kaministiquia Power ist 5s, 1937 


20 Manitoba Power 7s, 19 


0 15 Northern Ontario Lt. Ay 
i 9 Southern Canada Pr, ist ref. 6s, 1948 i” Nor orn Ontario Lt. & Pr. ist 6s, 31 


liorthern Ontario Light & Power 
Nova Scotia Tram. & Power 5s, 1946 





125 Nova Scotia Tram. & Power Pref. 


Gilbert Eliott & Co. 


Telephone Bowling Green 0290 


New York 

















a 


SOUTHERN RY. EQ. 5%s, 1923-37 
RICHMOND TERMINAL IST 5s 
LEHIGH VAL. GEN. CONS. 4s, 2003 
P.C.C. & ST. L. GENL. Ss 

ST. L. l. M. & SO. UN. & REF. 4s 
SOUTH. IND. RY. 1ST 4s, 1951 
CENTRAL PAC. EUROP. LOAN 4s 
GEORGIA RY. & POW. GENL. 6s 


REILLY, BROCK & CO. 


306 CHESTNUT ST. 
PHILADELPHIA 


Private Telephone to New York Canal 1633 





Cuba RR. Imp. & Equip. 
5s of 1960 


Greene & Co. 


Stock Exchange Bldg. PHILADELPHIA 
Telephone Spruce 6586 





Baltimore Electric 5s, 1947 

Davison Chemical 8s, 1936 
Monongahela Valley Trac. 7s, 1923 
Wash. Balt. & Annap. Ist 5s, i941 


MACKUBIN, GOODRICH & CO. 


Established 1899 
Members New York and Baito. Stock Exchanges 
111 E. Redwood St. Balto., Md. 


HELENA LIGHT & RAILWAY COMPANY 
First 5s, due Sept. 1, 192 

NORTH CAROLINA PUBLIC SERVICE CO. 
Preferred Stock 

WEST VIRGINIA UTILITIES COMPANY 
Ref. & Ext. 6s, due Jan. 1, 193 

WEST VIRGINIA UTILLTIES COMPANY 
Preferred Stock 


A.P. BARRETT & CO. 


Members Baltimore Stock Exchange 


felephone Charles & Lexington Sts., 
Plaza 1915 80 Baltimore, Md. _ 











Cities Service 
Common— Pfd—Bankers 
Empire Gas & Fuel 6s, 1924-6 
Raritan Refining 7s, 1929 
Cons. Cities Lt., P. & Tr. 5s, 1962 
Empire Refining 6s, 1927 
Cities Ser. Deb. 7s (all issues) 


Jackson & Co. 


15 BROAD ST., N.Y. Phone Hanover 0170-3 

















New England Fuel Oi 


A. O. Smith Corporation 6s, 1924 
Bradford Electric 6s, 1929 

Caddo Cent. Oil & Ref. 6s, 1930 
Connecticut River Power 5s, 1927 
East St. L. & Suburban 5s, 1932 
International Salt 5s, 1951 

N. Y. Penna. & Ohio 4%s, 1935 
New England Oil Conv. 8s, 1925 
Rosita Coal & Coke 6s, 1924 
Wayne Coal 6s, 1937 





Chestnut & Smith Preferred 
Commonwealth Hotel 
Pennsylvania Coal & Coke 
Welch Grape Juice Com. & Pfd. 


DUNHAM § G 


Investinent Seciritics 
43 Exchange Place New York 
| Telephone 8300-16 Hanover 
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Atl. & Charlotte Air Line 5s, 1944 
Chesapeak & O. Ry. Conv. 4%s, 1930 
Pennsylvania RR. Ist 4s, 1948 
Chicago Ind. & South. 4s, 1956 
Western N. Y. & Pa. Ist 5s, 1937 
Penna. Co. 4% Trust Ctfs., 1952 
Penna. Water & Power Ist 5s, 1940 
Portland Ry. Lt. & Pr. Ist 5s, 1942 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Private Wire to New York. Call Canal 8437. 





ING DEPARTMENT (3 





Louisville & Nash. Unif. 4s, 1940 
Atch. Top. & S. F. Genl. 4s, 1995 
Union Pacific Ist 4s, 1947 

Ches. & Ohio Conv. 414s, 1930 
Southern Railway 614s, 1956 
United Kingdom 5 ss, 1937 


20 Broad Street, New York 








Established 1865 


BIOREN & CO. 


410 Chestnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 


Southern Ry. Equip. 6s, due 1928 
St. L. & S. F. Equip. 6s, due 1929 
Govt. of Newfoundland 5 %s, due’42 
City of Edmonton 5s, due 1929 
Consol. Lt., Ht. & Power 5s, due 1946 





Union Traction of Ind. Ext. 6s, 1922 

Lake Shore Electric Genl. 5s, 1933 

North Jersey Street Ry. ist 4s, 1948 
Chicago Aurora & Elgin Issues 
Pittsburgh Railway Genl. 5s, 1953 
Shreveport & Eldorado Pipe Line Serial 8s 


GEORGE N. FLEMING 


221 Lafayette Building Philadelphis 
Telephone Lombard 6414 








Sierra & San Fran. Power Co. 
2nd 5s, Series B 
Due January, 1949 


ARTHUR C. RICHARDS & CO. | 


DREXEL BLDG. PHILADELPHIA 
Tel. Lom. 7056 N. Y. Rector 911 











Carolina Terminal Ist 5s, 1937 
Indiahoma Refining 8s, 1934 
James. Frank. & Clearfield 4s, 1959 
Cleve. Term. & Vall. RR. 4s, 1995 


PARRISH & Co. 


Members New York and Phila Stock Exchanges 
1600 Walnut St., Phila. Spruce 1020 


Southwestern Gas & Electric first 5s, 1932 
Penn Pr. & Lt. first 7s, 1951 
Spicer Mfze. 6s, 1922-24 

unicipal Service Co. first 5s, 1942 


MS Cown é Co. 


Members Philadelphia Stock Exchange 
Land Title Bidg., Philadelphia 
New York Telephone CANAL 7105-9 


Chicago Aurora & Elgin RR. Co. 
ef. and Imp. 7s, 1947 
‘when, as, and if issued” 


Chicago Aurora & Elgin Corp. 
Debenture 6s, 1972, and 
Voting Trust Certificates 
‘‘when, as, and if issued”’ 


R.M. STINSON & CO. 


North American B'dg. Philadelphia, Pa 














BANK 
STOCKS 


Barnes & Lofland 


147 So. 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 


New York, New Haven & Hart. 3\%s, 4s, 6s 


L. M. PRINCE & CO. 


Members New York Stock Exchange 


Argentine Government 4s & 5s 
Brazilian Govt. 4s, 4%s & 5s 
Dominican Republic 5s, 1938 
Japanese Govt. 4s, 4%s & 5s 
Mexican Government 4s & 5s 
Uruguay 5s, 1919 


Tel. Rector 9830 




















Aluminum 7s, 1925 & 1933 

Gulf Oil 7s, 1933 

Hanna Furnace 8s, 1926 

Jones & Laughlin Steel 5s, 1939 
Union Steel 5s, 1952 

United States Steel Ist 5s, 1951 








Prov. 
Prov. 


of Alberta 544%, Apr. 1952 
of Saskatchewan 54%, 1946 
Prov. of Manitoba 544%, Mar. 1942 
Prov. of Manitoba 6%, Apr. 1925 

City of Edmonton 54%, Oct. 1929 
Gov. of Newfoundland (all issues) 








J. H. HOLMES & CO. 


Members New York and Pittsburgh Stock Exchanges. 


61 Broadway, New York. 


Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection 








WANTED 
Willys Overland Non-Convertible Pfd. 
a a Corporation ist Pfd. 
Chalmers 62, 1932—Maxwell 7s, Com. & Pfd. 
populsse Truck 7s—Locomobile 6s, 1922 
Rolls Royce Pfd.—Lafayette Com. & Pfd. 
Daniels Motors Com. 


Pfd. 
Packard Pfd.—Madison Tire & Rubber 
Specialists in Motor & Tire Stocks 


R. B. Hathaway & Co. 


20 Nassau St., N. Y. el. John 6030 


MUNICIPAL BONDS 


$50,000 City of New Orleans, La., 
Cpn. 4%—Public Impt. Bonds 
Due January 1 1942, opt. 1928. 
Price on application 


C. W. WHITIS & CO. 


| INVESTMENT BONDS 
85 CEDAR ST. NEW YORK CITY 





eed 


LL 


Lexington & Eastern Ist 5s, 1965 
Vermont Power Mfg. 5s, 1928 
Grand Trunk Western 4s, 1950 
Chic. & East. Illinois 6s, 1934 
Washington Terminal 3%s, 1945 
L. N. South North Ala. 5s, 1963 
Indianapolis Union Ry. 5s, 1965 
Rio Grande Western Ist 4s, 1939 


LARKIN, MARSHALL & JENNYS 


INVESTMENT BONDS 
80 Broad St. New York City 
Telephone: Broad 3484 











. - 





Empire Gas & 


Liggett & Meyers 5s, 1951 

Braden Copper 6s, 1931 

Central New England 4s 

U. S. Rubber 7 4s, 1930 

Chicago & Eastern Illinois 5s, 1951 
Minn. St. Paul & S. S. M. 6%s, ’31 


McKINLEY 


Sixty Broadway, New York 





Members New York Stock Exchange 


Fuel 6s, 1926 


Peoria & Eastern Ist 4s, 1940 
Chicago Great Western 4s, 1959 
Central Pacific 34s, 1929 
Tidewater Oil Co. 6%s, 1931 
Lorillard Tobacco Co. 5s, 1951 
Lackawanna Steel 5s, 1950 


& MORRIS 


Tel. Bowling Green 2150 to 2157 











-_——— eer 





_ N. Y. Ont. & W. Gen. 4s, 1955 


Canadian Northern 64s, 1946 
Denv. & Rio Gr. Cons. 4s, 1936 
Dupont Powder 71s, 1931 
Northern Pac. Ref. 414s, 2047 
Rock Island Gen. 4s, 1988 
Southern Ry. Cons. 5s, 1994 





Vilas & Hickey 


Members of New York Stock Exchange 
49 Wall St., New York 
Ratlroad Dept. Tel. Hanover 6061—Public Utility Dept. Tel. Hanover 6245 


North Amer. Edison 6s, 1952 
Chicago Rys. Ist 5s, 1927 
Chicago City Ry. Ist 5s, 1927 
Chicago Rys. 5s “A,” 1927 
United Light & Rys. 6s, 1952 
Kansas Gas & Electric 5s, 1952 
U. S. Light & Heat 6s, 1935 
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Industrial Bonds and Stocks 


B. B. & R. Knight Ist 7s, 1930 

Bell Telephone of Canada 5s, 1925 
Canadian Car & Fdy. Ist 6s, 1939 
Dominion Coal Ltd., Ist 5s, 1940 
Home T.&T.of Spokane Ist 5s, 36 
Jones & Laughlin Steel Ist 5s, ’39 


Wayne Coal Ist 6s, 1937 

West India Sugar Finance 7s, 1929 
Firestone Tire & Rubber 7% Pfd. 
Firestone Tire & Rubber Common 
Fisk Rubber list 7% Preferred 
Rolls Royce 7% Preferred 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, New York 


Telephone Rector 970 


a a Sa ye PO pe FE ob! pH a 
Prieate Wires to Principal Cities of Untted and Canada 


oo 


Louisville & Nashville 514s, 2003 
Louisv. & Nashv. unified 4s, 1940 
Southern Pacific ref. 4s, 1955 
““Soo’”’ Consol 4s and 5s, 1938 
Lake Shore & M. S. deb. 4s, 1928 
Great Northern 414s, 1961 

St. L. I. M. & So. refdg. 4s, 1929 


ARTHUR E. FRANK & CO. 


Members of New York Steck Exchaage 
106 Broadway, N. Y. Tel. Rector 5306 














Akron Canton & Youngstown 6s | 














Austrian Bonds 
ALL ISSUES 


British Bonds 


ALL ISSUES 


French Bonds 


ALL ISSUES 


German Bonds 


ALL ISSUES 


Bought—Sold— Quoted 


R. M. BAUER & CO. 


25 BROAD STREET, NEW YORK 


Phones—Broad 416, 417, 658, 125. 129 
Representatives of Anglo-Austrian Bank, Vienna, and all its branches 


Aroostook Valley 4%s, 1929 
Cuba RR. Equip. 5s, 1960 
Cuba Treasury 5s, 1931 
Japanese Govt. 4s, 414s & 5s 
Argentine Govt. 4s & 5s 
Brazilian Govt. 4s, 4%4s & 5s 
Buenos Aires 6s, 1926 
Detroit Toledo & Ironton 5s 


Inquiries Invited 
from Banks and Brokers 


COWEN & CO. 


30 Broad St. Tel. Broad 43006 























| 


Foreign Bonds 


Inquiries invited from 
banks, brokers and dealers 


Dupont Powder Stocks 
Hercules Pf. & Esc. Pfd. 
Babcock & Wilcox Stock 
Dupont Chemical Pref. 
Amer. Type. Bonds & Stocks 
Rem’n Typew. Ist Pf. Ser. S 
Childs Co. Com. & Pfd. 
Inter. Salt Bonds & Stock 
Aetna Explos. A & B Bonds 


Markoe, Morgan & Co. 


Members New York Stock Exchange 
120 Broadway, N. Y. "Phone 9710 Rector 


Newfoundland 514s, 1939-1942 
Ontario 4s, 1926 

Alberta 514s, 1929 

Montreal 314s, 1939 





Peet Bros. Mfg. 7s, 1923 
Brown Co. 6s, 1930 

So. Car. Lt. & Pr. 5s, 1937 
York Haven Wtr. & Pr. 5s, ’57 


J. E.WILSON & CO. 


120 Broadway New York 
‘Phone Rector 4015-6-7-8-9 











Jerome B. Sullivan 


FOREIGN MUNICIPAL & 
GOVERNMENT, e R.R.BONDS 


44 BROAD STREET. NEW YORI, 
Tel. Broad 1723-4; 7130-9; 5234-5 




















“Baby” Bonds 
$100 & $500 pieces 
All Issues 
Railroad-Industrial-Foreign Gov't. 
H. H. Galinger & Co. 


Pine & William Ste., N. Y. Tel. John 4046 














Pacific Coast Co. 
Mortgage Bond Co. 
City Investing Co. 
FRANK J. M. DILLON 


71 Broadway NEW YORK, N. Y. 
Tel. 6460 Bewling Green } 


Detroit Railway 5s, 1924 
Louisville Lighting Co. 5s, 1953 


Wichita RR. & Light Co. 5s, 1932 


E. D. MURPHY 


61 Wall Street 








United Traction (Albany) 4%s, 2004 
Birmingham-Tidewater Ry. 5s, 1946 


Equitable Gaslight (Memphis) 5s, ’29 


New York 


Specialists in 


CHICAGO SECURITIES 


ROBERTS,HISCOX & COMPANY 


29 South La Salle Street 
CHICAGO, ILL. 














WE ARE INTERESTED IN 
U. S. Ctfs. of Indebtedness 
Ohio Public Service 7\%s, 1946 
Wisc. Minnesota Lt. & Pr. 7s, 1946 
CLEVELAND SECURITIES 
Inquiries Invited. 


Josephthal & Co. 


Members New York Stock Exchunge 
120 Broadway 


Guaranteed Stocks 


Write for Quotation Sheets. 


Joseph Walker & Sons 


Members New York Stock Exchange 
61 Broadway New York 
Tel.: Rector 5000 


49 Wall Street, New York 


WE DEAL IN 


Northern N.Y. Securities 


F.L. Carlisle & Co., Inc. 


Hanover 18T1 


























- 





Daniel Motors Com. & Pfd. 
Urban Motion Pictures Com. & Pfd. 





Mobile Cotton Mills 7s, 1923-1930 
Norwalk Steel 4%s, 1929 
Grace SS. 6s, 1922-1924 

Wayne Coal 6s, 1937 

Caddo Central Oil Ref. 6s, 1930 

Island Refining 7s, 1929 


FRANK DUNNE & CO 


74. BROADWAY, NEW YORK 


a TEL.BOWLING GREEN 3856 =. 
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All Foreign 
Government 


Bonds 
Bought—Sold—Quoted 


ERNEST SMITH &- CO, 
20. BROAD STREET, NEW YORK 
Tel. Rester 6061-6068 
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Adams Express 4s, 1947 Dubuque Electric 5s, 1925 | 
GUILDER BONDS American Book 6s, 1928 Hocking Valley Products 5s, 1951 
Kingdom of Nerher’de Ais Amer. Typefounders 6s (all issues) Hudson Navigation 6s, 1938 


H Barrett Manufacturing 5s, 1939 Lehigh P S ities 6s, 1927 
Cj g 5s, ehig ower Securities 6s, 
ty of Amsterdam 6s Canada Copper 6s, 1924-1928 National Conduit & Cable 6s, 1927 








Canton-New Phila. Ry. 5s, 1923 New Jersey Steamboat 5s, 1921 | 
Columbus Gas 5s, 1932 New York State Rys. 64s, 1962 
Reynolds t Bish .Consol. Ry. (New Haven) 4s, 1954 Sierre & San Fran. Power 5s, 1949 


0. FREDERIC H. HATCH & CO. 


74 B’way, New York Established 1888 Tel. Bewhing Green 1220 
WIRE CONNECTIONS 
Boston Chicago Philadelphia Mentreal ' Pittsburgh 


Members New York Stock Exchange 
16 Broad St., N. Y. Tel., Hanover 6696 









































ALABAMA GREAT SOUTH- | == 
ERN, Preferred | Specialists in 


TOBACCO STOCKS 


American Cigar, Com. & Pfd. Mengel Company 
E D W I N W O L F F American Tobacco Dividend Scrip MacAndrews & Forbes Com. & Pfd. 


British-American Tobacco Porto Rican-American Tobaceo 
BROAD 4377 80 BROAD STREET G. W. Helme Com. & Pfd. R. J. Reynolds Com. & Pfd. 
Imperial Tobacce (Great Brit. & Ireland) Weyman-Bruton Com. & Pfd. 


International Cigar Machinery J. S. Young Com. & Pfd. 


N J Johnston Tin Foil & Metal Durham Duplex Razor Com. & Pfd. 
ew versey Universal Leaf Com. & Pfd. American Machine & Foundry 


U. S. Tebaeco Co. 


MIOORE & SCHLEY 
OUTWATER & WELLS inten, 47 2 wee aa 


15 Exchange Place Tel. 20 Montgomery 
Jersey City, N. J. 














Securities 








Telephone: Rector 4926 



































FIRST JOINT STOCK | 
LAND BANK OF CHICAGO 
Capital Stock Saskatchewan 5s, 1939 Mohawk & Malone 3143s, 2002 


Saskatchewan 4s, 1923 N.O. Tex. & Mex. Inc. 5s, 1935 
r RIPP & ANDREWS Toronto Harbor 4)4s, 1953 Oklahoma Gas & Elec. 8s, 1931 


New York City. Hartford, Conn. City of Verdun, Que., 6s, 1941 So. California Edison 6s, 1944 


Specialists in Rutter & Co. 
CONNECTICUT SECURITIES 14 Wall St. 37 Lewis St 
NEW YORK. HARTFORD 


The R. F. Griggs Company Telephone Restor 4391 


WATERBURY, CONN. 
Telephone 16 63 North Main St. 


WE SPECIALIZE IN TIFFT BROTHERS 


WeB nd Sell 
Endicott Johnson Members New York Stock Exchange e Buy and S 
United Electric Light 


Bethlehem Steel FARR ALPACA Co. STOCK INDIANAPOLIS GAS 5s 
Bought— Sola—Quoted Bought, Sold and Quoted 


Gl BSON & Co., Inc. Third ar tarng A a ee CITIZENS’ GAS 5s 
orrespondente of E. M. Hamlin °. Telephones River 371 14 . 
onan tes tek Gok tien tea + grammar» MASSACHUSETTS CITIZENS’ GAS 7s 


Main St., S ield, Mass. 
ye Sane Soo Se WE WILL BUY (All of Indianapolis) 
Providence Gas Co. Stock 
RICHARD S. MOORE & Co. Narragansett woe. baie Co. Stk. 
Turks Head Building, Providence, R. I. Dayton Power & Light Co. 7s . 
Investment dealers in Blackstone Val. Gas & Elec. Co. 5s Gavin a Payne & Co. 


all classes of securities ‘ 
Standard Gas&ElectricCo. securities Brown, Lisle & Marshall 126 E. Market St. 
Northern States Power Co. - 201 Turks Head Building, Providence, R. I. INDIANAPOLIS, IND. 
United Electric Rys. Co. ' 
United Light & Rys. Co. > 
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WE OFFER a die 
La Belle Iron Works 1st 68, Dec. 1940 We Specialize in 
Whitaker-Glessner Co. Ist 6s, April 1941 . ° 

The Goulds Mfg. Co. 1st 6s, April 1942 the outstanding issues of 


PUTNAM & CO. AMERICAN TEL. & TEL. CO. 


Members New York Stock Exchange. mB ° 
Suanemere 0 RICHTER & CO. and subsidiary companies 


6 Central Row, HARTFORD, CONN. Offerin gs Wan ted 
We Will Buy 

UNITED ELECTRIC RY. CO. 
OF RHODE ISLAND GOeneteL & fe. 


STOCK 115 Broadway, N. Y. Rector 8120 | 
DAVIS & DAVIS Siietiel anesthe PRIVATE WIRES 


Bost Buffalo Ithaca Hartford 
Members New York Stock Exchange Jamestown Philadelphia Rochester Wilmington Toronto 


PROVIDENCE, R. I. 
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Atlantic & Yadkin 4s, 1949 
Carolina Terminal 5s, 1937 
Charleston Union Station 4s, 1937 
Cleve. Terminal & Valley 4s, 1995 
Clearfield & Mahoning RR. 5s, ’43 
Clyde Steamship Co. 5s, 1931 
Joplin Union Depot 4%s, 1940 
Louisiana & Arkansas 5s, 1927 
Long Island, North Share 5s, 1932 
N. Y. Susq. & West. Term. 5s, 1937 








Tel. Rector 6761 





RAILROAD BONDS 


SHEAR, BARTON & CO. 


Atlantic & Birmingham Ist 5s, ’34 
Central New England RR. 4s, 1961 
Chic. T. H. & Sou. inc. 5s, 1960 
Mason City & Fort Dodge 4s, 1955 
Maryland Delaw. & Va. 5s, 1955 
Northern Ohio RR. Ist 5s, 1945 
N. Y. Susq. & Western ref. 5s, 1937 
New Orleans Great Nor. 5s, 1955 | 
Providence Securities deb. 4s, 1957 
Ulster & Delaware 4s, 1952 


5 Nas-au St., NEW YORK 


























INVESTMENT BANKERS - 





DEALERS - BROKERS 





Rails . 


New York market. 


Members New York Stock Exchange 





We always have blocks of carefully selected bonds— 
Public Utilities 


Foreign Governments 


to offer either subject or on firm commitment on attractive terms. 
Orders executed and markets quoted on all listed and unlisted bonds. 


Special services rendered in handling buying or selling orders in the 


SHONNARD AND COMPANY 


120 BROADWAY - 


- Industrials 


Cable address SHONIC all codes 
NEW YORK 




















Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 
Western Power 


MacQuoid & Coady 


Members New ork Stock Exchange 
i4 Wall St., N. ¥ Tel. Rector 9970 


—_— - 








| BURNS BROS. PREFERRED 
Yield 7.30% 
Circular on Request 


J.S. Bache & Co. 


Members New York Stock Exchange 


New York Tel.,6400 Broad 
BRANCHES and CORRESPONDENTS 
Albany Cincinnati Pittsburgh 
Baltimore Cleveland Rochester 
Boston KansasCity St. Louis 
Buffalo NewOrleans Syracuse 

Chicago Philadelphia Troy 











EERE 


United Royalties Co. 


Bought, Sold 
and Quoted. 


UNDERWRITERS 


HEYWOOD BROOKS & CO. 


448 BROADWAY NEW YORK 


New York Central 5s, 2013 

New York Central 314s, 1997 
Lake Shore 4s, 1928 

Montgomery Bros. 

25 Broad 


Telephone St., 
Broad 380¢3 “ele York 








-NEW YORK 





WANTED 


Dominion Coal 5s, 1940 
Eauclaire Gas Light 5s, 1935 
Godchaux Sugar 7\%s, 1941 
Iriquois Iron Co. Ser. 5s, 1923-30 
Int’1 Grt. North. 5% Notes, 1914 
National Oil 7s, 1922 

North. Ontario Lt. & Pr. 6s, 1931 
Republic Motor Truck7s, 1921-25 
Second Ave. RR. Rec. Ctfs. 6s 


HANSON & HANSON 


Investment Securities 
2 Trinity Place, N. Y. Tel. Whitehall! 1056 





American Power & Light 65s, 194] 
Detroit Edison 7s, 1928-1929-1930 
Federal Light & Traction 6s, 1942 
Great Western Power 5s and 6s 


So. Calif. Edison Com. & Pref. 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Telephone’ Rector 73540 
Members of New York Stock Exchange 


CHICAGO SECURITIES 
Bought, Sold & Quoted 


BABCOCK, RUSHTON & CO. 


Members New York, Chicago and Boston 
Stock Exchanges 

HOME INS. BLDG. 7 WALL STREET 
CHICAGO NEW YORE 
York Haven Water Power 5s 
Purity Distilling Co. 5s 
Port Wentworth Lumber 6s 
Nashville Ry. & Lt. 5s 


Birmingham Water 5s 


CHAS. A. DAY & CO. 


44 Broad St. Sears Bidg 
BOSTON 


Empire Gas & Fuel 
71s, 1937 
FITZGERALD & HARTE 


_ 170 BROADWAY NEW YORK 
Cortlandt 6900 














Carolina Lig’.t & Power 6s 
Due Jan. 1, 1924 


Amer. Light & Traction 6s 
Due May 1, 1925 
Baltimore & Ohio Secured 6s 
Due April 1, 1924 


San Ant. Belt & Term. 6s 
Due April 1, 1924 


CURTIS & SANGER 


Members 
N. Y., Boston and Chicago Stock Exchanges 


49 Wall St., N. Y. Tel. Hanover 6144 

















Daniels Motor Co 
Pfd. & Com. 
Bought and Sold 


Gillespie, Meeds & Co. 


MEMBERS NEW VORK STOCK EXCHANGE 


120 Broadway, New York 


TELEPHONE RECTOR 6228 























Union Bag & Paper 
5s of 1930 


SMITH & WINSOR 


52 Broadway, New York 
Tel. Broad 6660 


CANADIAN 














MUNICIPAL 
RAILROAD 
GOV ER \MENT 


BONDS 


BOUGHT AND SOLD 


Sterling Bond Corporation, Limited 


163 St. James St., ontreal. Can. 





WE WILL BUY 
Cumberland County Pwr. & Lt. 6s, 1943 
Portland Electric Co. 6s, 1926 
Portland Water Co. 4s, 1927 
Brown Company 6s 
High-grade Hydro-Electric Bonds. 


CHARLES H. GILMAN & CO. 
PORTLAND, MAINE 
Correspondents of Kidder, Peabody & Ce. 


St. Petersburg Lighting 6s, 1945 
Spokane Home Telephone 5s, 1936 
Mallory Steamship 5s, 1932 
Kentucky-West Va. Power 7s, 1950 
Maine Municipals, any 


Timberlake & Company 


87 Exchange St., PORTLAND 











Russian, Polish, 
Austrian, German 


& Czecho Bonds 
Nehemiah Friedman & Co. 


29 Broadway, N. Y. Bow!ing Green 2538 


NEW ENGLAND & SOUTHERN 
TEXTILE SECURITIES 


Correspondence Solicited 


M. H. WILDES & COMPANY 


Incorporated 
80 STATE STREET 
BOSTON 




















WE WILL BUY 
Consolidated Water Ist 5s, 1930 
Utica Gas & Electric 7%s, 1925 
Utica Gas & Electric 5s, 1957 
Watertown Light & Power 5s, 1959 


Mohawk Valley Investment Corp. 





Organized Under New York State Banking Laws 
226 Genesee St. Utica, N. ¥. 
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Financial 








THE 


of 


S HAS A SERVICE Yy 


designed to Finance Sound Corporations and by a nation- 
wide Distribution of their Securities to improve their 
Credit and standing among the Investors of the Country. 


JOHN NICKERSON Jr. 
61 Broadway, New York 314 North Broadway, St. Louis, Mo. 






































We recommend for investment 
$100——$500——$1,000 : C f ya 
FIRST MORTGAGE overnment of the Dominion of Canada 
BONDS tor Ae 
DUE MAY 1, 1952 
of Light, Heat and Power and In opinion of counsel, these Bonds are a legal investment for 
Established Industrial Savings Banks in Connecticut, New Hampshire and Vermont. 


Companies Not redeemable before May 1, 1942 


& . | Price 100 and accrued interest 
FWBrvves 09 JOHN C. HOSHOR & CO. 


115 BROADWAY 60 STATE ST. 149 Broadway New York 
NEW YORK BOSTON 

































































Gulf Oil Corporation 
Humble Oil & Ref. Co. 
Magnolia Petroleum Co. 


“Wh 99 
y Worry? 
WwW: worry about the safety of your 

investments when there is a way to 
protect them? 


Moopy’s Rating Book Service will give 
you all the facts on every bond and stock 


you own; it will rate every bond and stock 
you own. 





DUNN & CARR 


Houston, Texas 

















WANTED 


Du Pont Debenture 6% Stock 
U. S. Light & Heat 6s, 1935 


Raymond & Company 
Established 1919 
Stock Exch. Bldg. 60 Wall St. 
Los Angeles, Calif. New York, N. Y¥. 





Ir will show you -how to place every dollar 
of your capital in safe and secure invest- 
ments and avoid all danger of loss. 


NEARLY twenty thousand American m- 
vestors make use of this Rating system and 
thereby avoid all investment worries. 





Amer. Lt. & Trac. Co. Com. & Pfd. 
Amer. Pow. & Lt. Co. Com. & Pfd. 
Federal Lt. & Trae. Co. Com. & Pfd. 


dealt in by 


A. LINCOLN EGLINTON & CO. 


Tel. 7127 Hanover 
61 Exchange Place . - . 


Ask your bank or banker about the 
“Moody Ratings”; he knows for he 
uses them. Or write us today for 
full information. 


COM SOS ORD DROOW OZmePR O-HKODOOS 








New York 





We specialize in Moopy's INVESTORS SERVICE 


Rogers-Brown Iron Co. Gen.&Ref. 7s 35 Nassau Street, New York City 
Rogers-Brown Iron Co. Ist&Ref. 5s 


Inquiries Invited. BOSTON PHILADELPHIA CHICAGO 


L F Rothschild & Co 101 Milk Street Real Estate Trust Bldg. First National Bank Bldg. 


Members New York Stock Exchange Z 
120 Broadway 
New York Rector 3240 Buffele 
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Nickel 


GOLDMAN, SACHS & CO. Pla te 92 





ANNOUNCE THE REMOVAL OF THEIR 


j is R.R. 
OFFICES TO (N. ¥., Chicago & St. Louis R.R.) 


Circular C discussing 
30 PINE STREET the stocks of this com- 


pany will be sent to 


NEW YORK you on request. 





—- oo 
a 


MAY isrT, 1922 TELEPHONE JOHN 3440 






































Hartshorne, 
Fales & Co. 


Members N. Y. Stock Exchange 


J. E. WILSON & CO. 71 Broadway New York 


Bowling Green 7610 




















Spectalisis in Canadian Provincial and Municipal Bonds 
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Announce the removal 
= yen. See Me CITY OF CHARLESTON, S. C. 
Equitable Building, 120 Broadway 472% Direct Obligation Bonds 


6.3.Vaningen&Co 


New York, May 1, 1922. "Phone Rector 4015-6-7-8-9 46 Cedar St. New Yo:* 
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HALLGARTEN & CO. 


ESTABLISHED 1850 


announce 
the removal of their offices 


to their building at 
44 Pine Street 
New York City 


@ 


CJelephone 
JOHN OOSI 
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Chicago & Alton 314s, 1950 
Chic. & Eastern Illinois 5s, 1951 
French Cities 6s, 1934 


St. Paul K. C. Sh. Line 414s, 1941 Public Service Corporation 


nee ee ere of New Jersey 


Telephone Bowling Green 1330 


7~aer =n Rights 
pis at Dividends ws 
LIMA LOCOMOTIVE WORKS, INC. Bought, Sold and Quoted 
Lima, Ohio. 
April 27, 1922. 


mi A hE MOORE, LEONARD & LYNCH 
mon Stock of this company by the Board of 


Directors at their meeting of September 29, 1921, Members New York, Philadelphia and Pittsburgh Stock Exchanges 
will be due and payable on June 1, 1922, to stock- 


holders of record at the close of business May 15, YORK 
1922. Transfer books do not close. ’ 111 BROADWAY, NEW 
L. A. LARSEN, 
Vice-President & Treasurer. 
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NEW ISSUE 





Exempt from all Federal Income Taxes 
Tax Exempt in the State of New Jersey 


$3,503,000 
City of Newark, New Jersey 


44% Gold Bonds 


Dated April 15, 1922 Due serially April 15, 1923 to 1961 incl. 


Principal and semi-annual] interest (April 15th and October 15th) payable in gold coin at the Nationa] State Bank, 
Newark, N. J. Coupon bonds in the denomination of $1,000 with the privilege of full registration. 


Legal investment for Savings Banks and Trust Funds in New Jersey, New York and Massachusetts. 


FINANCIAL STATEMENT. 
(As officially reported.) 

Assessed Valuation, 1922 

Total Bonded Debt (including this issue) 

Water Debt $18,502 ,000 
Sinking Fund 9 444,116 
Se EE ns dinate dd ntndkabaanbeblnben snwetddhnamekens 36 ,075 ,084 

Additional Sinking Fund for Water Bonds $9,801,659 


Population, 1920 (U. S. Census) 415,609 


$546 ,655 357 
64,021,200 


Leaqal opin Lon of Messrs. Reed, Dougherty & Hoyt. 


Prices to yield 4.10% 


First National Bank 








New York 
Brown Brothers & Co. 
New York 


Kissel, Kinnicutt & Co. 
New York 


J. S. Rippel & Co. 


Eldredge & Co. 


New York 


Newark 
































REORGANIZATION OF 


The Denver and Rio Grande 


Railroad Company 


To the Holders of 


The Denver and Rio Grande Railroad Company 
First and Refunding Mortgage 5% Gold Bonds: 


The undersigned Committee has extended until and including 
Mav 10. 1922, the time within which holders of undeposited first 
and Keftunding Mortgage Five Per Cent. Gold Bonds above 
mentioned may deposit the same under the Plan and Agreement 
of Reorganization dated January 27, 1922. 

Such deposits must be made with the Depositary or any of 
the Sub-Depositaries below named and must carry the February 1, 
1922, and all subsequent coupons. Upon such deposit the hold- 
ers will receive the amount of their February 1, 1922, coupons 
as heretofore. 


Dated, New York, April 26, 1922. 
JOHN HENRY HAMMOND, 








B. W. JONES, Secretary, Chairman. 


16 Wall St., New York City. 


CADWALADER, WICKERSHAM 
& TAFT, Counsel, 
40 Wall St., New York City. 


BERTRAM CUTLER, 
CHARLES HAYDEN, 
ANDREW J. MILLER, 
FREDERICK STRAUSS, 
MELVIN A. TRAYLOR, 


Depositary: Committee 


BANKERS TRUST COMPANY, 16 Wall St., New York City. 
Sub-Depositaries: 

First Trust and Savings Bank, Chicago, Il. 

Provident Life and Trust Company, Philadelphia, Pa. 

Mercantile Trust Company, St. Louis, Mo. 

The International Trust Company, Denver, Colo. 

















COUPONS AND DIVIDENDS DUE IN 
MAY AND PAYABLE AT THE 
OFFICE OF 


The Farmers Loan and Trust 


Company 
NOS. 16-22 WILLIAM STREET 


NEW YORK CITY 
ON AND AFTER MAY 1, 1922 
AS FOLLOWS: 


Bath Water Works Company 
Cedar Rapids, City of, Bridge 4%s 
and Sewer 4s 
Cedar Rapids Water Company 
Colorado Bridge Company 
East St. Louis & Interurban Water 
Company 
Housatonic Railroad Company 
Huntington Water Company 
Larchmont Yacht Club 
Little Miami Railroad Company 
North Plainfield, Borough of 
Northwestern Coal Railway Company 
Ogden Gas Company 
Old Dominion Terminal Company 
Olean, City of 
Panama, Republic of 
Racine Water Company 
Union Free School District No. 1, 
Town of Pelham, N. Y. 
Vicksburgh, Shreveport & Pacific 
Railway Company 
Virginian Railway Company 
Watchung Water Company 
May 15, 1922 
Catskill Illuminating & Power Co. 
Durex Chemical Corporation 
May 30, 1922 
Commonwealth Water & Light Co. 
DIVIDENDS 
May 1, 1922 
The Farmers’ Loan and Trust Co. 
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Exempt from all Federal Income Taxes 


$1,750,000 


State of California 
5% Highway Gold Bonds 


Dated November 3, 1921 Due Serially July 3, 1943-1949, inclusive 


Coupon bonds of $1,000 denomination, fully registerable. Principal and semi-annual interest, 
January 3 and July 3, payable in gold in Sacramento or in New York City. 


Legal Investment for Savings Banks and Trustees 
in New York, Massachusetts, Connecticut and 
other Eastern States. 


The State of California, with an Assessed Valuation 
of over $4,555,000,000, has a Bonded Debt of less than 
$75,000,000, or about 154% of the Assessed Valuation. 


The population of the State, by the 1920 census, was 
3,426,536. 


Prices to yield 4.20% 


First National Bank Kissel, Kinnicutt & Co. 


New York New York 
































Dividends 


Gillette Safety Razor Co. W. J. Wollman & Company 


The Board of Direct h | 
Mh, nd 5 a rive “dividend Members New York Stock Exchange 


of 244%, which with the stock ; ; Vork 
dividend of 214% declared by 120 Brcaaway New Yor 


the Directors on January 11th, 
1922, makes a stock dividend of 
5% in all, payable from the of- BENJAMIN N. FREEMAN 
fice of the Old Colony Trust CARL T. NAUMBURG 
Company, Boston, Massachusetts, WILLIAM B. JACKSON 
on June lst, 1922, to sharehold- 


ers of record at the close of busi- formerly Manager and Assistant Managers of the 
ness May Ist, 1922. Bond Department of Henry L. Doherty & Company, 
FRANK J. F AHEY, Treasurer. have become associated as Manager and Associate 
Boston, April 12th, 1922. Managers of their Bond Department. 


Take pleasure in announcing that 














Gillette Safety Razor Co. May 1, 1922 
The Board of Directors have 


to-day declared a quarterly cash PACIFIC GAS AND ELECTRIC CO. 

















dividend of $3 .00 per share, pay- FIRST PREFERRED DIVIDEND NO- 31 “ $6,000,000 
able from the office of the Old = he regular quarterly dividend of $1.50 os. -| CITY OF BERNE, SWITZERLAND 


Colony Trust Company, Boston, hare ures the, full-peid - ag Fretrrred and Twenty-five Vear 8% forking Fund 
a eferr apital Stock of the Compan 
Mass., on June Ist, 1922, to share- | Ofna terete ap eo OC anchors at DUR NOMMMAR 


holders of record at the close of a oom «Saas Saturday. A ril nF gee (Municipal External Le of 1980) 


: hecks will be mailed from the office of the com- | Coupons due May 1, 1922, of above Joan w 
business May Ist, 1922. pany in time io reach stockholders on the date be paid on presentat atour 
they are e. 
FRANK J. FAHEY, Treasurer. | ™¥ *" 28720, | cernpaMeR, SPEYER & CO. 


. Vice-President and Treasurer. 
Boston, April 12th, 1922. San Francisco, California. ” New York, April 29, 1922. 
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New Issue 





$581,200 
United States Tobacco Company 


(Formerly Weyman-Bruton Co.) 


7% Preferred Stock 


Preferred as to assets and non-cumulative dividends. and non-callable 


Listed on New York Stock Exchange 


CAPITALIZATION 
Authorized Outstanding 


Preferred Stock (par $100). : : , , $9 000 ,000 $5,520,000 
Common Stock (no par value) ; : : 360,000 shs. 317 952 shs. 


COMPANY HAS NO BONDED DEBT 


BUSINESS: The United States Tobacco Co. is the successor, by change of name, of the Weyman- 
Bruton Co., an outgrowth in 1911 of the plan of dissolution of the American Tobacco Co. The Com- 
pany manufactures a general line of tobacco products, the business being a consolidation of brands 
established as far back as 1827. 


ASSETS: On December 31, 1921, total net assets were equivalent to $330 per share of Preferred 
Stock then outstanding and net quick assets to $216 per share. The Common Stock at current 
market prices represents an equity for the Preferred of about $14,500,000. 


EARNINGS: In every year but one since 1911 net earnings have shown a progressive increase, 1921 
being the largest both in point of volume and profits. The following exhibit emphasizes the wide 
margin of safety above the preferred dividend requirement: 


Net Pfd. Divd. Times 

Profits Requirement Earned 
10-year Average to Dec. 31, 1921 , . $1,467,718 $308 ,542 4.7 
5-year Average to Dec. 31, 1921 : ; : ' ; P . 1,673,016 328,665 5.0 
Year 1921 : / . ; é : ' ; , . 1,873,231 341,341 5.4 


DIVIDENDS: In addition to the regular payment of preferred dividends, the company has paid to 
its eommon stockholders since 1911 dividends in cash, stock and serip aggregating $12,575,067. 


Price 10914, to Yield About 6.40% 


Clark, Dodge & Co. 


Established 1847 


51 Wall Street, New York 


790 Broad Street, Newark 


The statements and figures presented herein are taken from sources we believe to be reliable, but are not guaranteed. 
































WINSLOW, LANIER &CO 


59 CEDAR STREET 
NEW YORK 


| | TH FOLLOWING COUPONS AND DIVI- 
} 
q 


LYBRAND, ROSS BROS. & MONTGOMERY «|. Skis hie Soxsh otha’ 


MAY 1 ages. 
Cleveland & Pistahonats "R. R. Co. Gen. Mtge. 


4 
ow & Cleveland R. R. Co. quarterly 
Marion County, Indiana, Bridge Bonds. 


ANNOUNCE THE REMOV AL OF > “a Ohio, Refunding Water Works 


MAY 15, 1922. 


THEIR NEW YORK OFFICE TO Indianapolis, Ind., School Bidg. Bonds. 


THE ATCHISON, weaue & SANTA FE 
RAILWA NY. 


| Y COMPA 
110 WILLIAM STREET the Board of Dicey ne HAREY dO 


(being dividend No. 68) on the Common Stock of 

NEW TELEPHONE NUMBER: BEEKMAN 8600 this Company of one dollar ant hig conte (S 1.50) 
per share, payable June 1, 1 , to holders of 

said Common Stock registered va the books of 

the Company at the close of business on May be 

1922. Dividend cheques will be mailed 

holders of Common Stock who file suitable ~ 

therefor at this office. 

C. K. COOPER, Assistant Treasurer. 
5 Nassau Street, New York. 


THE CRIPPLE CREEK CENTRAL RY. CO. 
CAPITAL ASSET T DISTRIBUTION ~2° | WEST pENDOWER COMPANY D WATER THE 


MBER 13. At a meeti 
By order of the Board of Directors a distribution | Apri! 19th, 1922 yh ty Eta = AMER ICAN EXCHANGE 
of one per cent on the preferred capital stock of | one half per cent (1 “yy Y 


this Company has been ordered to be paid out | stock was declared, payable May. 15th, Mro22. to NATIONAL BANK 
of funds ‘heretofore realized from the sale of | stockholders of record May Ist, New York, April 25, 1922. 


capital assets, payable to all stockholders of A dividend of one and Ata mace of the Board of Directors of this 
record as of May 15th, 1922. Checks will be|(14%%) on account of. nd’ one’ qu iarter per cent Bank, held to day, a quarterly dividend of Three 
mailed June Ist ness, Stock books do not close. | cumulated upon its preferred stock prior to 1917 | and One Halt r cent. ton capital atoes, was 
E. 8. HARTWELL, Secretary. | was also declared, payable May 15th, 1922, to | declared, payable May 1 922, to stockhol 
Dated, Colorado Sp: ngs, Colorado, stockholders of record at the close of business | of record at the close o business A April 27, 1922. 
April 29th, 1922. May Ist, 1922. . McBRIDE. Walter B. Taillmas, Cashier. 





ACCOUNTANTS AND AUDITORS 
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New Offering 





Dated January 15, 1920. 


notes. 


$1,040,500. 


Yield 
5.20% 
5.25% 
5.30% 
5.50% 


Maturity 
January 15, 1923 
January 15, 1924 
January 15, 1925 
January 15, 1926 





000, registerable as to principal only. 


EQUIPMENT BONDS 


$600,600 


Chicago, Indianapolis & Louisville Railway Co. 


6% Equipment Gold Notes 


Maturing $46,200 annually January 15, 1923, to January 15, 19365, inclusive. 


0 days’ notice at 103% and accrued interest. 





Guaranty Trust Company of New York, Trustee 





Secured by a prior lien on the following standard railway equipment: 


300 50-ton Composite Gondola Cars 


5 Light Mikado Locomotives 


Maturity 


January 15, 1927 
January 15, 1928 
January 15, 1929 
January 15, 1930 
January 15, 1931 


May 18th, 1922. 











Interest payable January 15 and July 15. Principal and interest payable in New York City. Coupon Notes in denomination of 
$1 Redeemable as a whole, but not in part, on any interest date en 


Issued under Equipment Trust Agreements between the Director-General of Railroads, the Chicago, 
Indianapolis & Louisville Railway Company and the Trustee. 


] Ly Through supplemental agreements, 33 1-3% 
of the Notes of each maturity originally issued are to be stamped as subordinate in lien to the above prior lien 


These $600,600 Notes constitute the entire first lien indebtedness on equipment costing originally 
This equity, together with the two annual installments which have matured, give these Notes 


a present cash equity of over 42%. 


Subject to prior sale, we offer these Notes maturing, $46,200 annually, as follows: 


Maturity 
January 15, 1932 
January 15,1933 5.50% 
January 15,1984 5.45% 
January 15,1935 5.40% 


Yield 
5.50% 


These Notes are offered for sale when, as and ‘f received by us and for delivery in permanent form on or about 


MEMBERS 


NEW YORK STOCK EXCHANGE 


FREEMAN & COMPANY 
34 PINE STREET, NEW YORK 


We do net guarantee the above information, but have obtained it from official sources which we believe te be reliabie. 
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111 Fifth Avenue 


New York, April 26, 1922. 
A dividend of 3% has been declared upon 
the Common Stock and Common Stock B 
of the American Tobacco Company, yable 
June 1, 1922, in cash to stockholders of record 
at the close of business May 10, 1922. Checks 
will be mailed. | 
J. M. W. HICKS, Treasurer. 





Office of 
THE CONSOLIDATION COAL COMPANY. 
New York, N. Y., April 3rd, 1922. 
The Board of Directors has deciared a quarterly 
dividend of One and a Half Dollars ($1.50) 
per share on its Capital Stock, payable April 29th, 
922, to the stockholders of record at the close 
business April 15th, 1922. The transfer 
books will remain open. Dividend checks will 
be mailed. 
T. K. STUART, Assistant Treasurer. 


KANSAS CITY POWER & LIGHT COMPANY 
ansas City, Missouri. 
FIRST PREFERRED DIVIDEND NO. 16. 
Kansas City, Missouri, April 20, 1922. 
The regular montnly dividend of Sixty-six and 
Two-thirds Cents (66 2-3c.) per share on the First 
Preferred Stock of the Kansas City Power and 
Light Company has been declared payable May 1, 
1922, to stockholders of record at the close of 
business, Ap 20, 1922. , 
JHESTER C. SMITH, Secretary. 


SOUTHERN CALIFORNIA EDISON CO. 

Edison g., Los Anzeles, California. 

The regular quarterly dividend of $2.00 per 
share on the outstanding Common Capital Stock 
(bei Common Stock Dividend No. 49) will 
pe don Me 15, 1022. 0 30 LOD, of record 
at the close of business on . ’ 

W. L. PEROBY, Treasurer 














Sierra Pacific Electric Co. 
Preferred Dividend No. 51 
A $1.50 quarterly dividend is 
payable May 1, to Stockholders 
of record April 24, 1922. 


Stone & Webster, Inc., General Manager 














J. G. WHITE & COMPANY, INC. 
37 Wall Street, 
New York. 


‘The regular quarterly dividend (Seventy-sixth 
Quarter) of One and One-half per cent (14%) 
has been declared on the Preferred Stock of this 
Corporation, goyaite June 1, 1922, to stockhold- 
ers of record May 15, 1922. 


E. 8. CUBBERLEY, Secretary. 


THE J. G. WHITE ENGINEERING 
CORPORATION. 
43 Exchange Place, 
New York. 
The regular Quarterly Dividend (37th Quarter) 
of one and three-quarters (1%%) per cent has 
been declared on the Preferred Stock of this Cor- 
poration, payable June Ist, 1922, to stockholders 
of record May 15th, 1922. 
©. F. CONN, Secretary. 


THE J. G. WHITE MANAGEMENT 
CORPORATION. 
43 Exchange Place, 
New York City. 

The regular quarterly dividend (Thirty-Seventh 
Quarter) of One Dollar and Seventy-five Cents 
($1.75) owl share, being at the rate of 7% per 
annum, been declared on the Preferred Stock 
of this Corporation, payable June Ist, 1922, to 
stockholders of record May 15th, 1922. 

T. W. MOFFAT, Treasurer. 























5% Gold Bonds 
of 


Western States Gas 
& Electric Company 
Due 1941 


To yield about 5.90% 


Increasing demands for utility ser- 
vices from a populatien in excess of 
110,000 in 35 cities and towns of 
California, besides extensive agri- 
cultura] and mining districts, insure 
the growth of this Company. 


Ask for Circular CC-68 


H. M. Byllesby and Co. 


New York 
111 Broadway 
Providence 
10 Weybosset Sa. 


Chicago 
208 S. LaSalle St. 
Boston 
14 State Street 
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O meet the investment require- 

ments of National Banks, Trust 
Companies, Savings Banks, Insur- 
ance Companies, Corporations, 
and individual investors, we carry 
on hand at all times an extensive 
selection of SHORT TERM issues 
which afford profitable employ- 
ment of funds and combine secur- 
ity of principal, adequate interest 
return and satisfactory maturity. 


Liberty and Victory 
Bonds 


U. S. Treasury 
Certificates and Notes 


Municipal Notes 


Banks and Bankers 
Acceptances 


Short Term 
Railroad and Industrial 
Securities 


Equipment Trust 
Certificates 


Investment 
- Securities 


Foreign Government 


Securities 


We will be pleased to send our daily 
Quotation Sheets upon application. 


DISCOUNT HOUSE 
OF 


SALOMON BROS. & HUTZLER 


MEMBERS NEW YORK STOCK EXCHANGE 


ANNOUNCES 
THE REMOVAL OF 


ITS NEW YORK OFFICES 


TO 


SIXTY WALL STREET 


TELEPHONE—WHITEHALL 4700 


BOSTON PHILADELPHIA CHICAGO PITTSBURGH 


All offices connected by direct private wires 





























(Vou. 114. 
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New Issue 


$9,300,000 
Southern Railway Equipment Trust, Series ““W”’ 


514% Equipment Trust Gold Certificates 


Issued by the Trustee under an Equipment Trust Agreement to be dated May 15, 1922 
(Philadelphia Plan) 





Pennsylvania Company for Insurances on Lives and Granting Annuities, Philadelphia, Trustee 





Dated May 15,1922. Serial maturities of $310,000 semi-annually, Nevember 1, 1922, to May 1, 1937, 
both inclusive. Payable to bearer or registerable as to principal, in denomination of $1000 
Certificates and dividend warrants payable at the office of the Trustee 





Subject to the Approval of the Interstate Commerce Commission 





We are advised by Fairfax Harrison, Esq., President of Southern Railway Company, as 
follows: 


The Certificates are issued in part payment for the standard railway equipment mentioned 
below. The title to the equipment is to be vested in the Trustee under lease to Southern 
Railway Company at a rental sufficient to pay these Certificates and the dividend warrants 
and other charges as they come due. Payment of the Certificates and dividend warrants is 
unconditionally guaranteed by Southern Railway Company. 


The equipment to be vested in the Trustee will be approximately as follows: 


100 Steel Passenger Train Cars 
250 Steel Underframe Caboose Cars 
5,555 Steel Underframe Box Cars 


All of the foregoing equipment will be new, except 555 of the box cars, which were built 
in 1920. The equipment will cost approximately $11,736,000, of which approximately 


$2,436,000 is to be paid by the Railway Company in cash, such cash payment being over 
25% of the face amount of the certificates. 





MATURITIES AND PRICES 
(Accumulated Dividend to be Added in Each Case) 
Price Yield Amount Maturity 


100.20 54% $310,000 May 1, 1930 
100.26 5.25 


Amount 
$310,000 
310,000 


Maturity 
Nov. 1, 1922 
May 1, 1923 


Price 
99.36 


Yield 
5.60% 


310,000 
310,000 
310,000 
310,000 
310,000 
310,000 
310,000 
310,000 
310,000 
310,000 
310,000 
310,000 
310,000 


Nov. 


May 


Nov. 


May 


Nov. 


May 


Nov. 


May 


Nov. 


May 


Nov. 


May 


Nov. 


1, 1923 
1, 1924 
1, 1924 
1, 1925 
1, 1925 
1, 1926 
1, 1926 
1, 1927 
1, 1927 
1, 1928 
1, 1928 
1, 1929 
1, 1929 


100.37 
100.39 
100.48 
100.28 
100.32 
100.00 
100.00 
100.00 
100.00 
99.50 
99.46 
99.43 
99.40 


5.25 
5.30 
5.30 
5.40 
5.40 
5.50 
5.50 
5.50 
5.50 
5.60 
5.60 
5.60 
5.60 


310,000 
310,000 
310,000 
310,000 
310,000 
310,000 
310,000 
310,000 
310,000 
310,000 
310,000 
310,000 
310,000 
310,000 





Nov. 


May 


Nov. 


May 
Nov. 
May 
Nov. 
May 
Nov. 
May 
Nov. 
May 
Nov. 
May 


1, 1930 
1, 1931 
1, 1931 
1, 1932 
1, 1932 
1, 1933 
1, 1933 
1, 1934 
1, 1934 
1, 1935 
1, 1935 
1, 1936 
1, 1936 
1, 1937 


99.33 
99.30 
99.27 
99.24 
99.22 
100.00 
100.00 
100.00 
100.00 
100.00 
100.00 
100.00 
100.00 
100.00 


5.60 
5.60 
5.60 
5.60 
5.60 
5.50 
5.50 
5.50 
5.50 
5.50 
5.50 
5.50 
5.50 
5.50 


We offer these Certificates, subject to sale when, as and if issued and recerved by~us and 


subject to the approval of our counsel, Messrs. Dickson, Beitler & McCouch, and to the 
approval of the Interstate Commerce Commission. 


Temporary Receipts will be delivered exchangeable for Definitive Certificates when 
recelved. 


The above information and statistics have been obtained from sources we deem reliable and 
are accepted by us as accurate. 





DREXEL & CO. 


Philadelphia, April 25, 1922. 


All the above bonds having been sold, this advertisement appears as a matter of record only. 
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NEW ISSUE 





$4,000,000 


Rogers-Brown Iron Company 
(BUFFALO, NEW YORK) 


20-Year General and Refunding Mortgage 7% Gold Bonds 
Dated May 1, 1922 


Due May 1, 1942 
Interest payable May 1 and November 1, in Chicago, New York and Buffalo. Coupons payable without deduction for Normal Federal 
Income Tax not in excess of 2%. Provision for refund of Pennsylvania Personal 


’roperty Tax of Four Mills. Redeemable 
at option of Company in whole, but not in part (except for Sinking Fund), on any interest date at 107% and accrued 


interest, to and including May 1, 192%, the premium reducing of 1% on November Ist in each year (com- 
mencing on November 1, 1923), such reductions to be applicable to th 


| e November interest and the May 
interest date next following annually until a redemption price of 102 and interest is reached, such 


redemption price continuing to maturity. 
Total Authorized Issue $20,000,000 To Be Presently Issued $4,000,000 
Coupon Bonds registerable as to principal in interchangeable denominations of $1,000, $500 and $100 





CENTRAL TRUST COMPANY OF ILLINOIS, CHICAGO, TRUSTEE 
Aksel K. Bodholdt, Co-trustee 





These bonds have been listed on Chicago Stock Exchange. 
Application will be made to list above bonds on New York Stock Exchange. 





Mr. Wm. A. Rogers, President of the Company, has summarized his accompanying letter as follows: 


The Rogers-Brown Iron Company, incorporated in 1909, to acquire a business established in 
1902, is among the most prominent producers and manufacturers of merchant iron in the United 
States, its principal brand, “Susquehanna,” being recognized in the industry as the highest 
type of iron for high grade machinery and general foundry castings. 


The Company’s manufacturing plant at Buffalo comprises four blast furnaces of 1,400 tons 
daily capacity, located upon an 82.8 acre tract owned in fee and most advantageously situated 
from the standpoint of both rail and water transportation. Through its subsidiaries, the Com- 
pany controls its own coal and coke supply in Pennsylvania, and owns six ore properties in the 


Messaba, Menominee and Marquette Ranges, with an ore reserve estimated at a minimum of 
25,000,000 tons. 


A recent appraisal of the fixed assets of the Company and subsidiaries shows a present sound 


valuation of $23,335,000, as against a total outstanding funded indebtedness, including the present 
issue, of $9,277,000. 


The Company’s balance sheet as of December 31, 1921, after giving effect to the proceeds of 


the bond issue and the sale of $1,000,000 stock, shows current assets of $3,442,974, and current 
liabilities of $770,782. 


Net earnings for the past six years (including 1921, during which, by reason of general business 
conditions, an operating loss was incurred), such net earnings being stated after all proper charges 
including a net charge for depreciation, sinking funds and depletion of $3,142,970, but before 
interest and Federal taxes, have aggregated $6,489,782, or a yearly average of $1,081,630. For the 
five years’ period prior to 1921, such average annual net earnings are stated as $1,638,710. The 


annual interest requirements upon the Company’s outstanding funded indebtedness, including 
the $4,000,000 of bonds to be issued, amount to $543,850. 


The General and Refunding Mortgage 7°, Gold Bonds will be secured by direct lien upon all 
of the fixed assets of the Company and by pledge of all the shares of stock (except directors’ quali- 
fying shares) and all outstanding funded indebtedness of subsidiaries, subject only to $5,277,000 
(closed mortgages) of Underlying 5% Bonds outstanding, provision for the retirement of which 
on or before maturity is made through annual sinking funds (yearly minimum $314,000) of their 


respective mortgages and the reservation of an equal par value of the present issue for the sole 
purpose of retiring Underlying Bonds. 


Provision is made in the General and Refunding Mortgage for extensions, acquisitions and 
improvements which, in accordance with engineering advice, may become advisable during the 
life of the Mortgage. The provisions of the Trust indenture among other restrictions limit the is- 
suance of Escrow Bonds to 66 2-3% of the cost of extensions or acquisitions, thus assuring the 
maintenance of an ample equity for the Company s outstanding funded indebtedness. 


The Company’s market is assured through the established reputation of its product in the 
industry and ‘its close relationship with Rogers, Brown & Company, established in 1880, one of 
the oldest and best known marketing organizations in the iron trade, maintaining offices in nine 
of the principal cities in the territory in which the Company’s product is distributed. 


The Company’s position in its industry is assured by the advantageous location and efficiency 
of its manufacturing plant, the control of its own coal and coke supply, the extent and exceptionally 


favorable royalty basis of its ore reserves, the reputation of its product and its long established 
trade relations. 





Offered when, as and if issued and received by us and subject to approval of counsel. 


Price 9714 and Interest, to Yield about 714% 





It is anticipated that delivery will be made in the form of temporary bonds on or about May 20, 1922. 


Kissel, Kinnicutt & Co. Central Trust Co. of Illinois 


New York Chicago Chicago 


Buffalo Trust Company 


Buffalo, N. Y. 


We de not guarantee the statements and figures presented herein, but they are taken from sources which we believe te be accurate. 


Orders having been received in excess of the amount of bonds offered, this advertisement appears as a matter of record. 
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Subscriptions having been received in excess of the amount of this issue, this advertisement appears as a matter of record only. 


$40,000,000 
Empire Gas and Fuel Company 


(Delaware) 


First and Refunding Convertible Fifteen-Year 714% Gold Bonds, Series “A” 


(Subject to $12,183,500 of underlying bonds) 
Authorized Series “‘A,’’ $50,000,000 Outstanding, $45,000,000 Total Authorized Issue,$ 150,000,000 


New Issue 








Dated May 1, 1922 Due May 1, 1937 


Interest payable eg 1 and November 1 at the office of Halsey, Stuart & Co., Inc., Chicago, and at the office or agency 
of the Company in New York vw.” without deduction for Normal Federal Income Tax now or hereafter deductible at 
the source not in excess of 2%. oupon Bonds in interchangeable denominations of $1,000. $500 and $100, registrable 
as to principal and interchangeable with fully registered buuds of $1,000 and multiples. Redeemible as a whole or in part 
on 60 days’ published notice after call for tenders (except through sinking fund) at 115 and accrued interest during the first 
year, and thereafter at 115 and accrued interest less 1 % for each expired year from date of issue, but at par in the last six months. 





The Company obligates itself to maintain a minimum sinking fund for Series ‘‘A’”” Bonds operating through Halsey, 
Stuart & Co., Inc., the amount of which is calculated to retire about 60% of the series 4 maturity, the sinking 
fund operating quarterly, beginning August 1, 1922, through the purchase of bonds in the market or by call by 
lot at 107% and accrued interest during the first year, less & %, for each expired year fr>m date of issue, but at par in 
the at six months. The Company will have the right to anticipate, and to credit the bonds retired by conversion 
or otherwise. 





APPLICATION WILL BE MADE TO LIST THESE BONDS ON THE NEW YORK STOCK EXCHANGE. 





THE BONDS ARE CONVERTIBLE INTO THE 8% CUMULATIVE PREFERRED STOCK OF THE COMPANY, WHICH IS 
LISTED ON THE CHICAGO STOCK EXCHANGE, ON THE BASIS OF THE PREVAILING SINKING FUND CALL 
PRICE FOR THE BONDS AND PAR FOR THE PREFERRED STOCK, WITH ADJUSTMENT FOR 
INTEREST AND DIVIDENDS. 


From a letter of Mr. Frank W. Frueauff, President of the Company, we summarize the details of this issue as follows: 


Empire Gas and Fuel Company (Delaware) and its subsidi- 
aries, hereafter referred to as the Company, is one of the largest 
producers of high-grade refinable crude oil in this country and it 
also owns and operates a very important natural gas system. 
The oil properties are located in what is commonly called the 
Mid-Continent field in Kansas, Oklahoma and Texas, the most 
important oil producing district in the United States. The 
Company is well established and its business combines the 
four essentials which constitute a complete unit in the oil indus- 
try, namely: production, transportation, refining and marketing. 
An exhaustive study of the Company's business and physical 
properties has recently been made by independent engineers, 
who have rendered a very complete report. The Company's 
reserves of oil and gas lands are among the largest under any 
single management in this country. 


The natural gas properties may be released from the lien 
of the Trust Indenture upon conditions as stated in detail in 
the above-mentioned President’s letter. 


These bonds, in the opinion of counsel, will be secured (subject 
to existing and future pledges of oil in storage) by a first mort- 
gage on a part of the properties and, upon retirement of $12,- 
183,500 underlying bonds due 1926 and 1927 (mortgages closed), 
by a first mertgage on all the properties now owned or hereafter 
acquired by the parent Company (except fur purchase money 
and existing liens on property hereafter acquired) and by a first 
lien upon all of the stocks of the subsidiaries owned by the 
Company. 


Independent engineers have recently determined the replace- 
ment cost new of the Oompany's physical properties alone as 


in excess of $190.000,000. The reproduction cost new of the 
natural gas properties, included in the fuoregoing figures, is 
approximately $55,000.000, which property may be released from 
under the Trust Indenture as therein described. There will bea 
total of $57,183,500 of bonds outstanding, including the present 
issue. 


The Trust Indenture will contain provisions restricting the 
issuance of additional] bonds. 


Earnings for the year ended November 30, 1921, after deduct- 
ing all taxes, $2,100,000 of extraordinary maintenance and over 
$1,000,000 for inventory adjustment (as certified by Messrs. 
Marwick, Mitchell & Co.), directly applicable to bond interest, 
were $5,341,690 87, and for the four years ended November 30, 
1921, the earnings directly applicable to bond interest were 
$72,110,392 12, or an annual average for that period of $18,027,- 
598 03. The annual interest on all bonds outstanding upon 
completion of present financing requires $4,106,010. 


During the four years ended November 30, 1921, the Company 
has distributed to its Common Stock in cash less than $6,000,000 
as compared with above mentioned earnings for that period of 
$72,110,392 12. 


Based on the Company's balance sheet, the consolidated net 
assets, before deducting bonded debt, upon completion of this 
financing, amount to $195,024,212, and current assets to $27,- 
531,072, as compared with current liabilities of only $4,837,414. 


All of the Common Stock (except Directors’ qualifying shares) 
of Empire Gas and Fuel Company is owned by Cities Service 
Company, which has over 38,000 stockholders and over 23,000 
holders of its Bankers’ Shares. 





PRICE 9814 AND ACCRUED INTEREST, TO YIELD OVER 7.65% TO MATURITY 





These bonds are offered for delivery when, as and if issued and accepted by us, and subject to approval of counsel. Interim receipts will be ready 
for delivery on or about May 15, 1922, later exchangeable for temporary bonds when, as and if issued, and accepted by us. The books of Empire 
Gas and Fuel Company (Delaware) and its subsidiaries for the period of four years ended November 30, 1921, hive been audited by Messrs. 
Marwick, Mitchell & Ce., and the properties have been examined and appraised by Day & Zimmermann, Inc. The Trust [Indenture and all legal 
details incident thereto will be passed upon by Messrs. Sullivan & Cromwellof New York, for the Bankers, and by Messrs. Frueauff, Robin- 
son & Sloan of New York for the Company. The above statements are official or are based on information which we regard as reliable, and, 
while we do not guarantee them, they are the data upon which we have acted in the purchase of this security. 


Halsey, Stuart & Co. 


Incorporated 


Goldman, Sachs & Co. Lehman Brothers 
Spencer Trask & Co. 





Hallgarten & Co. 
J. & W. Seligman & Co. 
Cassatt & Co. 


E. H. Rollins & Sons W.A-. Harriman & Co. 


Central Trust Company of Illinois Union Trust Company, Chicago 
Anglo London Paris Company, San Francisco 


Ladenburg, Thalmann & Co. 
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$100,000,000 


Government of the Dominion of Canada 
THIRTY-YEAR 5% GOLD BONDS 


Dated May 1, 1922 Due May 1, 1952 
Interest payable May 1 and November 1 





In the opinion of counsel, these Bonds will be a legal investment for Savings Banks in Connecticut, 
New Hampshire and Vermont. We are advised that the proceeds of this issue are to 
be used for the purpose of refunding existing debt of the Dominion. 





Coupon Bonds of the denomination of $1,000, registerable as to principle. Registered Bonds without coupons 
in denominations of $1,000 and authorized multiples. Coupon and registered Bonds interchangeable. 





Redeemable at the option of the Dominion Government, as a whole but not in part, on and after 
May 1,1942, and not earlier, on 60 days’ notice, at 100% and accrued interest. 





Both principal and interest of the Bonds will be payable in gold dollars at the 
Agency of the Bank of Montreal in New York City, without deduction 
for all Canadian taxes, present or future, but this will not 
exempt from Canadian taxes payments made in discharge 
of the Bonds when beneficially owned by persons 
residing or ordinarily resident in Canada. 





This offering is made subject to the completion of necessary formalities 
and to the approval of counsel. 





We offer the above Bonds for subscription at 100% and accrued interest. 


-) 





SUBSCRIPTION BOOKS WILL BE OPENED AT THE OFFICE OF J. P. MORGAN & CO.,AT 
10 O'CLOCK A. M., TUESDAY, APRIL 25, 1922, AND WILL BE 
CLOSED IN THEIR DISCRETION. 





THE RIGHT IS RESERVED TO REJECT ANY AND ALL APPLICATIONS AND ALSO, IN 
ANY CASE, TO AWARD A SMALLER AMOUNT THAN APPLIED FOR. 





AMOUNTS DUE ON ALLOTMENTS WILL BE PAYABLE AT THE OFFICE OF 
J.P. MORGAN & CO.,IN NEW YORK FUNDS, TO THEIR ORDER, AND THE 
DATE OF PAYMENT WILL BE GIVEN IN THE NOTICES OF 
ALLOTMENT. 





Temporary Bonds will be delivered pending the engraving of the definitive Bonds. 





J. P. MORGAN & CO. 
BROWN BROTHERS & CO. HARRIS, FORBES & CO. 
BANK OF MONTREAL 


FIRST NATIONAL BANK THE NATIONAL CITY COMPANY 
New York City New York City 


GUARANTY COMPANY OF NEW YORK BANKERS TRUST COMPANY 
New York City 


DILLON, READ& CO. LEE, HIGGINSON& CO. KIDDER, PEABODY & CO. 


Dated, April 25, 1922. 


As all of the above bonds have been sold, this advertisement appears as a matter of record only. 
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$45,000,000 


CITY OF NEW YORK 


444% Gold Corporate Stock, Due April 15, 1972 


| Consisting of 
$25,000,000 Bonds for Dock Improvements $20,000,000 Bonds for Supply of Water 


Interest payable April 15 and October 15—Principal and interest payable in Gold 





EXEMPT FROM ALL FEDERAL INCOME TAXES 
EXEMPT FROM NEW YORK STATE INCOME TAX * 
EXEMPT FROM TAXATION AS PERSONAL PROPERTY IN THE STATE OF NEW YORK 





LEGAL INVESTMENT UNDER NEW YORK STATE LAW FOR EXECUTORS, 
ADMINISTRATORS, GUARDIANS AND OTHERS HOLDING TRUST FUNDS 





Hon. Charles L. Craig, Comptroller of the City of New York, makes the following 
statement, dated April 27, 1922: 


‘The bids received for the $45,000,000 of Fifty-Year Corporate Stock of the City of New York totaled 
$357 ,000 ,000, representing about eight times the amount of Bonds offered. This total is greater than 
ever before received at a New York City Bond sale. 

The price at which these Bonds were sold indicates not only that the City’s Bonds are returning to a 
pre-war level, but also that we may look forward to the time when we will again sell Bonds at rates 
ranging toward 3% per cent. 

The proceeds of this issue will be used to take up short-term Notes issued by the Comptroller during 
the war and, together with the Bonds sold in December last, will retire all of the Corporate Stock Notes 
which have been issued by the City since July, 1917. The $45,000,000 of long-term Corporate Stock 
sold does not increase the City’s debt in any particular. $25,000,000 are issued to pay for dock im- 
provements and $20,000,000 for the Catskill Water Supply. 


There will be no further offering of long term Bonds for at least two years from 
the present time. 








During the past tour years the net increase in the City’s debt has averaged approximately $11,000,000 
per annum as against an increase in the assessed valuation of real estate, during this period, Of approxi- 
mately $2,000,000 ,000, which is more than the entire debt of the City. 

The following is a statement of the assessed valuation of real estate subject to taxation in 1922, and 
of the debt of the City as of April 1, 1922: 

Assessed valuation of real estate subject to taxation $10,249,991,835 


Gross outstanding debt, including Corporate Stock Notes $1,302,.875,150 
Less Sinking Fund holdings 230,944,881 


Net outstanding debt 


From this amount should be deducted water supply, self-sustaining and exempted debt, 
as follows: 


Rapid Transit $53,187,876 
70,000,000 
212,794,000 


$335,981,876 
Less amount of Sinking Funds for above issues 46,450,035 289,531,841 


Net debt (including Notes) 





1,071,930,269 











$782,398,428 

Substantially all the Bonds for Water Supply and all the Bonds for Rapid Transit and Docks, in the 
statement above, are self-carrying. 

The City of New York owns a vast amount of property, including rapid transit lines, Croton, Catskill 
and Long Island water supply and distribution systems, water front and dock improvements, public 
buildings, such as the Municipal Building, public schools, ete. The value of the property owned by 
the City of New York on a basis of comparison with the assessed valuation of similar privately owned 
proper:y, is approximately $2,000,000,000 and greatly exceeds the entire debt of the City. 

As of April 1, 1922, the clear margin of the City’s debt limit available for any municipal purposes 
(after reservations and commitments aggregating $55,332,190) was $137,148,311. 

Provision is made by law for retiring all Bonds at maturity through sufficient annual contributions to 


Sinking Funds from revenues and taxes, and payment of Serial Bonds as they mature from moneys 
raised by taxation.”’ 





WE OFFER THE ABOVE BONDS, SUBJECT TO PRIOR SALE OR ADVANCE IN PRICE, 


At 104% and Interest, to Yield over 4.06% 


These Bonds will be issued in coupon form and interchangeabie; denominatio 
in any multiple of $10 
Certificates of the Comptroller of the City of New York will be delivered exchangeable for definitive bonds, when ready. 





n of $1,000 for Coupon Bonds, or in Registered form 


Speyer & Co. 


Bank of the Manhattan Company Ladenburg, Thalmann & Co. 
The Bank of America Dominick & Dominick 


Title Guarantee and Trust Company J. §. Bache & Co. 
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When the Bubble Bursts 


HENEVER a huge “get-rich-quick” scheme collapses 
there is a perceptible tightening of pocketbooks. 


The careful investor marks the fate of the unwary, and instinct- 


ively strengthens his own defenses. 


Checking up reveals that he has not been on his guard as in the 
past. He has been growing confident—almost taking chances. 
No more hunches. No more advice from enthusiastic but 


inexpert friends. Censored information only. 


Now more than ever—*‘ Safety first !”’ 


That means renewed confidence in old counselors. In Chicago 


it means greater reliance on The Chicago Daily News. 


Chicago people trust The Daily News. That zeal for reliability 
which goes into every detail of its makeup is felt by its readers. 


People of the sort who have money to invest are best aware of it. 


Keeping the financial columns of a newspaper free from “‘wild- 
cat”’ advertising is not an easy task, but The Daily News never 
relaxes its vigilance. The advertising copy that appears on its 
financial pages has undergone the most careful investigation, 


and no advertising is accepted which is even suspected of being 


unsound. 


Advertisers know this, and the large volume of financial adver- 
tising carried by The Daily News is proof that they capitalize 
their confidence in 


THE CHICAGO DAILY NEWS 


First in Chicago 
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CLEARING HOUSE RETURNS. 
Returns of Bank Clearings heretofore given on 
this page will hereafter appear in a subsequent part 


of the paper. They will be found to-day on pages 
1858 and 1859. 








THE FINANCIAL SITUATION. 

The situation reported from Genoa suggests very 
serious thinking rather than what might prove pre- 
mature rejoicing. The threatened alliance between 
Germany and Russia, which at first appeared likely 
to draw England and France together, seems just 
now to be causing further irritation and discord be- 
tween them. “We are trving,” said Lloyd George on 
Tuesday, “to get France to understand our Russian 
policy; if peace is not made in Russia, if an honest 
effort is not made to make such a peace, if a policy 
develops whereby Russia and Germany are left to 
isolation and misery, the inevitable result will be the 
conclusion of a fierce friendship between them, di- 
rected against the peoples of the West.” With that 
dire thought in mind, he declares that England “will 
have nothing to do with any policy of that kind; we 
are not afraid of either a Russian or a German men- 
ace, but are determined to do our utmost to prevent 
Europe from becoming a shambles, and therefore we 
are thinking of the Russian people and want to make 
peace with them, despite the Russian Government.” 

To the press correspondents, on Wednesday, he 
spoke in even more alarming terms, likening Europe 
to seething racial lava, seeking its level and with last- 
ing danger in the process. Russia and Germany to- 
gether, he said, have over two-thirds of the popula- 
tion of Europe, and he is amazed at the impenetrabil- 
ity of persons who do not recognize the seriousness 





of the situation; unless the Conference succeeds in 
arranging a peace pact he is confident that in the 
lifetime of the younger men present, and probably in 
his own, Europe will again be in a welter of blood. 
We triumphed, he said, “but our triumph will not of 
itself last forever, and if our victory develops into 
oppression, vengeance will follow We had 
hoped that the end of the Great War meant the end 
of brute force, but unless Europe’s problems are 
solved there is no assurance that force has given way 
to right.” 

There is nothing really to alarm or even to sur- 
prise us in the fact that this mere man, upon whom 
has been placed almost the task of Atlas, has some 
moments of partial yielding to depression ; his optim- 
ism, his deft avoidance of extremes, and his keeping 
his poise under the deadly tension, have been a mar- 
vel which perhaps even those nearest to him have not 
fully appreciated. What the world is now bearing 
is an after-war which in heat and hate is not yet 
greatly less than the war with arms; and when we 
say we have faith (as we reasonably may have faith) 
that this is the last war, we must realize that we are 
still under at least its dark shadow. Turn our 
thoughts back a moment to our own struggle at 
home; how long were we in recovery from our Civil 
War and in being re-established in peace? If we take 
specie resumption as the date of assured recovery, 
our after-war trials took about fourteen years; if we 
take the date when the Southern States were again 
represented in Congress, the term was about five 
years. And it is not now quite forty-two months 
since the country was rejoicing over the signing of 
the armistice. It has seemed long, and it has been 
a weary ordeal, even for us who are in comparative 
security against a fresh outbreak; yet we must keep 
our courage, and must remember that permanent 
foundations are laid very slowly. 

Every day repeats the warning notice that this 
meeting in Genoa ought to be, and in order not to do 
harm instead of good must be, a get-together process. 
To dismiss jealousies, suspicions of good faith, eager- 
ness to gain some point of advantage for one country 
over the others—to do this and to try to see and 
justly weigh the situation as others see it is the 
prime requisite. A “benevolent spirit” is needed all 
over the world, and benevolence means, etymologic- 
ally, not the giving of materal aid but being actuated 
by “good wishing.” Lloyd George says “I wish 
America were here,” and he explains that Europe 
wants this country because of her “peculiar author- 
ity.” “She could exercise an influence beyond that of 
any other, coming free and disentangled, and speak- 
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ing the voice of peace with the prestige which comes 
from her independent position.” “Her very aloofness 
gives her the right to speak,” adds Lloyd George. 

Perhaps our discreet decision not to be officially 
represented at Genoa has the further benefit to all 
concerned that there is a power in the “aloofness.” 
At all events, each succeeding day makes it plainer 
that the United States is acting not only discreetly, 
but wisely, in not becoming a party to the European 
disputes and conflicts. If there is to be another 
“welter of blood” in Europe because of “seething ra- 
cial lava” this country does not want to become in- 
volved in it. If there are to be future wars in the 
world it will be the endeavor of the United States to 
avoid being drawn into them and it will bend every 
endeavor to circumscribe and narrow their area. 
This country does not intend to act either as arbiter 
or policeman in settling the age-long feuds of Eu- 
rope. The United States never became a party to the 
Treaty of Versailles and at the Presidential election 
in 1920 the people of this country, by the largest and 
most decisive popular majority ever recorded, gave 
its endorsement to the candidate opposed to it and 
who committed himself especially against the League 
of Nations Covenant which forms part of the Treaty. 
Since the Presidential election it has become appar- 
ent that the League of Nations has only a formal ex- 
istence anyway—that nothing matters except the 
wishes of Great Britain and France and that the 
League of Nations, where availed of at all, consti- 
tutes merely a convenient medium for registering the 
decisions of these two Powers. 

The provisions of the Treaty of Versailles will no 
doubt have to be changed in other respects, for it is 
too plain for dispute that many of them are incapa- 
ble of execution. But if alterations are to be made 
it remains for the Allies themselves to make them. 
The United States must hold aloof for the threefold 
reason (1) that it is the traditional policy of this 
country not to interfere in the affairs of Europe, (2) 
that the people of this country have lately expressly 
declared against being mixed up in European affairs, 
and (3) that the United States has declined to be- 
come a party to the Versailles Treaty. 





The attitude of the United States towards war- 
ravaged Kurope is nevertheless sympathetic and be- 
nevolent, In a reasonable way and to a reasonable 
extent our people are willing to assist in the rehabili- 
tation and reconstruction of the stricken countries. 
But this must be done by individuals in their private 
capacity and not by the Government or the people as 
a whole. As a matter of fact, precisely such assist- 
ance is being given from week to week and from day 
to day and on an increasing scale. From our article 
on the New Capital Flotations for the first quarter 
of the year, given on a subsequent page, it will be 
seen that in the three months ending March 31 1922 
no less than $188,700,000 foreign Government loans 
were floated in the United States, not counting any 
loans to Canada or her Provinces and municipali- 
ties; in addition, $10,000,000 Framerican Industrial 
Development Corporation (a French industrial con- 
cern) debentures have been placed here, besides $34.- 
475,000 of foreign railroad and other foreign cor- 
porate issues, making $233,175,000 altogether for the 
three months. In April, according to preliminary 
computations, $53,700,000 more of foreign Govern- 
ment issnes have been placed here, besides $21,360, 
000 of foreign corporate issues, bringing the grand 





total for the four months up to $308,235,000. Cer- 
tainly 308 millions of financial aid in a period of 
four months is no small figure. 

Moreover, our people—investors and banking and 
investment interests—are prepared to extend fur- 
ther large aid in the same way, provided, of course, 
that there is not another “welter of blood.” It should 
be noted, too, that J. P. Morgan has just been asked 
by the Allied Reparations Commission to serve on 
one of its committees to discuss the feasibility of 
raising an international loan for Germany and has 
accepted the invitation. The character and strength 
of J. P. Morgan & Co., and its unsurpassed capacity 
for public service, are known to the whole world, and 
if any feasible plan can be evolved for negotiating 
such a loan, not incompatible with the interests of 
the United States or the Allies, Mr. Morgan is the 
man to embrace it with enthusiasm and to carry it 
triumphantly to success. 

All this points the way to the service which the 
United States can be depended upon to render to the 
limit if Europe will only do its part and provide a 
basis for enduring peace. As to the further sugges- 
tion that the Federal Reserve Board take part in the 
financial negotiations abroad and that a representa- 
tive of one of the Reserve banks be sent abroad with 
that idea in view, the proposal is full of danger and 
has absolutely nothing to commend it to favorable 
consideration. The Federal Reserve System is strong 
to-day, but was on the ragged edge only two years 
ago, because of the over-extended condition of the 
member banks and their excessive borrowing at the 
Reserve banks. To saddle the system, now that it has 
got back to a sound and solid basis, with foreign ob- 
ligations, or to denude the Reserve banks of any con- 
siderable part of their gold holdings, would be an in- 
conceivable act of folly. The domain of the Federal 
Reserve banks is the United States, not the world. 

We can only aid the outside nations so long as our 
banking position is maintained incomparably strong. 
Let that become impaired in the slightest degree and 
the marketing of further foreign issues in this coun- 
try would come to an end. Europe looks askance at 
the large gold holdings of the Reserve System. It 
does not understand that the liabilities are propor- 
tionately large, and that the Reserve banks carry vir- 
tually the whole gold stock of the country. They 
hold the entire legal reserve of the member banks and 
also the whole of the gold reserve against the out- 
standing volume of Reserve notes, which remains 
of huge proportions notwithstanding the large 
reduction in it during the last fifteen or eighteen 
months. 

According to the statement for this Week, the 
twelve Federal Reserve banks combined on Wednes- 
day night held $2,995,202,000 of gold. But this stock 
of the metal is already twice pledged, first to secure 
$1,833,230,000 of deposits, all except $84,475,000 of 
which constitute the sole reserve of the member 
banks, and recondly to secure $2,157,568,000 of Fed- 
eral Reserve notes in actual circulation. To pledge 
these same gold holdings a third time either to secure 
an international series of notes or a direct loan of 
one kind or another to foreign countries, would 
quickly bring a repetition of the strain experienced 
two years ago and from which the banks and the 
whole country have found it so painful to emerge. The 
situation in that contingency would be incomparably 
more serious since the banks would not have the 
same power to extricate themselves from their di- 
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lemma as when their operations were wholly con- 
fined to the domestic field. Furthermore, if as a di- 
rect result of the international alliance so jauntily 
to be arranged, the Reserve banks should at the same 
time lose several hundred millions of their stock of 
gold, confidence would rapidly be undermined and if 
that happened disaster would stare the country in 
the face. 

The United States, for its own security as well as 
for the security of the whole world, must not allow 
itself to be drawn into the European financial mael- 
strom. The sooner that proposals to that end are 
dismissed, the better. 





This has been another hectic week at the Genoa 
Conference, particularly for Premier Lloyd George, 
who resorted to extreme measures again to hold:the 
Conference together. Little of a definite character 
in the way of reconstruction plans were completed. 
Most of the time was devoted to efforts to bring a 
general spirit of harmony out of seemingly irrecon- 
cilable differences between the leading Powers. Ac- 
cording to an Associated Press dispatch from Genoa 
last evening, “plans for Russia’s reconstruction were 
being finally determined upon to-day [yesterday] in 
the Conference sub-commission on Russian affairs. 
The indications were that a definite proposal would 
be laid before the Russian delegation by the week- 
end, with the suggestion that it be either accepted or 
rejected without further discussion.” 

It was declared by the Italian press that “first, no 
loan will be offered to Soviet Russia, but it will be 
suggested that an international consortium be 
formed to finance trade with Russia through com- 
binations of firms and individuals of the various 
countries represented. Germany will be included in 
the consortium, it is declared, and provision made 
that the United States may join. This plan contem- 
plates the economic penetration of Russia, with guar- 
antees that the autonomy and sovereignty of the So- 
viet Government will not be infringed upon.” 

Premier Lloyd George also had another anxious 
week-end to get over. Having set forth his position 
and his determination to go ahead with the Confer- 
ence, to the newspaper correspondents on Thursday 
of last week, and having received the next day the re- 
plies of both the German and French delegations to 
the latest demands of the Allies, evidently he thought 
the way had been cleared to get down to the real 
work of the Conference. In fact, the representative 
of the Associated Press cabled Saturday afternoon 
that “actual work on a plan for the reconstruction of 
Russia was started to-day by experts representing 
the Soviet Government, Great Britain, France, Italy, 
Japan, Belgium, Czechoslovakia and Holland.” 

That things were destined not to move along 
smoothly for any length of time became known 
through Genoa cable advices made public here Sun- 
day morning. The New York “Times” correspond- 
ent said that “after Mr. Lloyd George had got the 
renoa Conference apparently straightened out to get 
down to work the French tangled it up again to-day. 
M. Barthou this morning sent to Premier Facta, 
President of the Conference, two notes, one protest- 
ing against the German reply of yesterday and the 
other against the Russian reply, both of which in the 
opinion of the majority of the delegates were accept- 
able.” The British Premier was reported by the 
same correspondent to have expressed his own feel- 
ings as follows: “TI am tired of crises at the Genoa 





Conference. There have now been enough to satisfy 
everybody. If there are any more crises I intend to 
make plain to the world who is responsible for them. 
| want this Conference to get to work.” 

Protesting that they had no knowledge of the Ger- 
man and Russian replies except through the press, 
the French issued a statement a week ago to-night in 
which they said in part: “The least that can be said 
of the German response is that far from calming 
doubts and suspicions it confirms them by the equiv- 
ocal character of its terms and by the contradictions 
it contains.” According to the New York “Times” 
correspondent “the statement also demands that the 
Germans be called on to make a formal declaration 
that their agreement with the Russians contains no 
other clauses than those published. The French fear 
a secret military convention.” He added that “as for 
the Russian note, the French statement makes the 
point that to their promise to recognize their debt 
the Russians tied two conditions, de jure recognition 
of their Government and a loan to the Soviets. M. 
Barthou says that under the Cannes conditions, 
which Russia accepted in coming here, recognition of 
debts was a prior condition to any subsequent nego- 
tiation.” The French statement relative to the Rus- 
sian reply concluded as follows: “The truth is that 
the tactics of the Russians and Germans have envel- 
oped the Genoa Conference in an atmosphere of in- 
trigue and suspected deals. The documents pub- 
lished yesterday do not dissipate the impression that 
there are worms in the fruit which Genoa offered to 
the world and that it may well turn out to be an ap- 
ple of discord.” 





Considerable was made in the Genoa dispatches of 
the fact that George Tchitcherin and Leonid Kras- 
sin, the two most prominent members of the Russian 
delegation, accepted an invitation of King Victor 
Emmanuel to a luncheon with about two hundred 
other guests on board the dreadnaught Dante Ali- 
chieri. M. Tchitcherin was quoted as having justi- 
fied his action by saying, “In Rome, do as Rome 
does.” The New York “Times” correspondent ob- 
served that “M. Tchitcherin’s excuse is most logical, 
but it must be seen what his Italian companions in 
faith will think of it. If precedent counts for any- 
thing they will not approve.” It was recorded also 
that both Krassin and he were “clad in approved 
Downing Street style,” and even that “the represen- 
tatives of the Russian proletariat Government were 
the most bourgeois looking guests on the Italian bat- 
tleship.” One particularly close observer pointed 
out that “lest any mistake as to his [Tchitcherin’s} 
identity should be made the representative of the So- 
viets wore in his buttonhole a blood-red badge where- 
on blazed the Bolshevist sign of the hammer and 
scythe.” 





Evidently Sunday was a busy day for Premier 
Lloyd George and his real supporters. According to 
the New York “Times” correspondent, “the Genoa 
Conference spent Sunday continuing the quarrel 
over the German-Russian treaty. As a result of the 
rench protest yesterday against the German note of 
the 18th, in which protest the French accuse the Ger- 
mans of lying, the convening Powers and the Little 
Entente to-day sent a letter to the Germans agreeing 
with the French point of view, but expressing it in 
diplomatic language.” He added that “this was done 
by Mr. Lloyd George to keep the French in line, and 
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he is said to have asked the Germans not to reply and 
let the Conference have a little peace.” It became 
known that evening that the Germans would make 
no reply. 

Another representative of the “Times” cabled that 
“while working to solve the crisis over the Russo-Ger- 
man treaty, Mr. Lloyd George has got his Kuropean 
compact guarantee of peace well under way. As it 
stands now this is a treaty to be signed by all the 
thirty-four nations here, promising that for a period 
of ten years they will not commit any aggressive ac- 
tions. No penalties are provided. Like the Wash- 
ington treaty, it is based on international morality.” 

In discussing the situation after first week of the 
Conference the Berlin correspondent of the New 
York “Herald,” who has represented the paper at 
Genoa, said in part: “The wrangles of the last week 
have transformed the character of the Conference and 
made it possible to determine finally at least what 
kind of a Conference it will not be. At the time the 
Russo-German treaty was signed the tendency of the 
development was toward a candid treatment of the 
question of a moratorium to Germany and an inter- 
national loan. This development has been blighted 
and the Conference now becomes irrevocably what 
Secretary Hughes predicted—political instead of 
economic.” Continuing, he said: “A second confer- 
ence was one of the chief aims of the Genoa Confer- 
ence. Premier Lloyd George had not expected to get 
the real problems of reparations and limitation of ar- 
maments in the program here, but only hoped to 
bring things so far that another meeting with 
America present would represent an answer to the 
demand of world public opinion that these questions 
be dealt with.” 





Last Sunday night in Genoa the Financial Com- 
mission made public “a series of recommendations 
after three weeks’ study of the measures which must 
be adopted to cure Europe’s money ills.” The rec- 
ommendations were characterized by the New York 
“Tribune” correspondent as “the first definite steps 
proposed by the Genoa Conference toward the eco- 
nomic restoration of Europe.” The following are 
some of the principal features of the report: “Banks 
of issue should be freed from all political pressure or 
influence. Where no banks of issue exist they should 
be established. All European currencies should be 
placed on a gold basis. In certain countries where 
it is impossible to balance the national budget at 
once external loans should be floated. This refers 
particularly to Germany, Poland and Austria. Ata 
suitable time an international convention should be 
adopted to ‘centralize and co-ordinate the demand 
for gold so as to avoid wide fluctuations in the pur- 
chasing power of gold.’ A meeting of representative 
central banks should be held without delay to give 
practical effect to recommendations made at Genoa 
on credits. The United States Federal Reserve Bank 
would be asked to send delegates.” 





There appeared to be more ground for hoping that 
something important would be accomplished at the 
Conference when it became known here Monday even- 
ing that the French delegation had announced that 
“it was willing to subscribe to the treaty proposed by 
Lloyd George, under which the various nations repre- 
sented in the Conference would agree to abstain from 
aggression, provided it was backed by proper guar- 
antees. These are considered especially necessary 





in view of the Russo-German treaty.” The favorable 
effect of this announcement was offset in part by a 
cable dispatch from Bar-le-Duc, France, quoting Pre- 
mier Poincare as having asserted in a speech there 
on Monday that “if the French delegation at Genoa 
could not go ahead with its work under the agreed 
conditions France would regretfully have to cease 
participation in the Conference.” 

The more detailed accounts of Monday’s proceed- 
ings received Tuesday morning indicated that some 
progress was made. The English and French ex- 
perts took up the question of credits to Russia. The 
New York “Times” correspondent said that “The 
Russians at once stated that they wanted the cash 
loan and all credits to pass through their hands.” He 
added that “they were told it would not be possible 
to give them a cash loan of any serious dimensions, 
in the first place because the European nations had 
little cash available, and in the second place, if they 
had, it would be impossible to obtain general agree- 
ment on the wisdom of turning over cash to the So- 
viets for the reconstruction of Russia.” According 
to that correspondent, “the British experts then out- 
lined a plan for a credit system by which supplies 
and machinery would be placed in Russia for defi- 
nite and specific purposes, the nationals of the coun- 
tries furnishing these supplies receiving a first mort- 
gage on the property improved, which mortgage 
would be protected by their Governments.” It was 
stated that “the Soviets’ spokesman protested 
against any such arrangement as an infringement of 
the sovereignty of their Government. If locomotives 
and rails were to be delivered to their Government, 
they wanted them delivered to Moscow for distribu- 
tion according to where Moscow thought they should 
vo. The Russians repeated their plea that they must 
have a cash loan to their Government.” The “Times” 
representative said that, “however, just as the Rus- 
sians, When they saw they could not cash in on their 
fantastic counter-claims, gave them up, it Is gener- 
ally believed here that they will give up the idea of a 
cash loan rather than withdraw from the Conference 
if convinced they are not going away from Genoa 
with their pockets clinking with gold.” It was re- 
ported that the amount of the loan requested by the 
Russians was $2,000,000,000. The New York ‘“Her- 
ald” correspondent declared that “the Allied experts 
refuse absolutely anything like a bank loan, but are 
willing to make some specific allotments in cash for 
specific purposes, such as reconstruction and rail- 
ways to the amount of $500,000,000.” 





The New York “Times” correspondent, on Wednes- 
day morning, explained the situation at the Confer- 
ence with respect to the Russians as follows: ‘The 
main trouble with the Russian situation is that the 
Soviet is trving to make other countries recognize in 
agreements with Russia the application of Commun- 
ism to foreign property past or future in Russia. On 
top of this, every time the Conference agrees to a set 
of propositions as a basis of discussion, the Soviet 
immediately presumes everything in those proposals 
has been granted to it and then comes forward with 
a new set before the discussion gets under way.” It 
seems that it complicated matters still more by a note 
which M. Tchitcherin sent to the Polish delegation, 
“which is considered equivalent to a threat to tear up 
the Polish-Russian Peace Treaty,” according to one 
Genoa dispatch. In Government circles the opinion 
was said to have prevailed on Tuesday thai “Lloyd 
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George may find it necessary to come home at the 
end of this week and make a statement to Parlia- 
ment.” It was added that “there can be little doubt 
that if the British Premier does decide upon that 
course he will indulge in some very frank speaking.” 
All of the cable advices Wednesday morning from the 
seat of the Conference stated in substance that “the 
Allied powers at the Genoa Conference decided to- 
day [Tuesday] to deliver an ultimatum to the Bol- 
shevik delegates within forty-eight hours, demanding 
absolute acceptance of the revised Entente program 
for readmission of Russia to the family of nations. 
The London proposals have been re-drafted by Allied 
experts in the light of certain concessions agreed 
upon in the oral negotiations with the Moscow dele- 
gates, and the revised basis of understanding is final. 
The British served notice that they were done with 
haggling on the conditions which Russia will ac- 
cept.” The New York “Tribune” representative ca- 
bled that “in Conference circles it is generally be- 
lieved that the Bolsheviki will yield without further 
quibbling and manoeuvring and will get what 
amounts to full recognition by the Powers, a mora- 
torium and considerable financial aid in the form of 
credits.” 





It became known at Genoa on Wednesday that Pre- 
mier Poincare had summoned M. Barthou to Paris 
“to explain the Conference situation to the French 
Cabinet.” According to the representative of the 
New York “Tribune,” “the letter came in the form of 
a challenge from Premier Lloyd George to the French 
and Russians to lay their cards on the table,” and 
that “he wanted to know exactly what the policy of 
France was going to be.” Word came from Genoa 
yesterday morning that Premier Poincare had de- 
clined the invitation “on the ground that there was 
going to be no discussion of reparations at Genoa.” 
The New York “Times” correspondent added that 
“M. Poincare refused to come because he knew it to 
be the plan of the British Prime Minister to ask the 
French Premier what he meant when he announced 
at Bar-le-Duc on Monday that if by May 31 Germany 
did not accept the Reparations Commission’s condi- 
tions of an Allied Debt Commission and a 60,000,- 
000,000 marks interior loan France would act alone, 
if necessary, to protect her rights under the Treaty 
of Versailles. That is taken here to mean probable 
occupation of the Ruhr.” 

It was stated that the Allied note to the Russians 
would be delivered yesterday. The New York “Trib- 
une” correspondent declared that “Lloyd George’s 
warning of the dangers of war lurking in European 
misunderstandings that must be settled at Genoa 
gave a strong impetus to proceedings at the Eco- 
nomic Conference today” [Thursday]. Another 
Genoa representative of the same paper cabled that 
‘a complete change in France’s policy in the negotia- 
tions here was urged on Premier Poincare by tele- 
graph to-day [Thursday]! by Louis Barthou, chief of 
the Paris delegation tu the Conference. If isolation 
from other nations and the crippling of the German 
reparations machinery is to be avoided, Barthou and 
his colleagues made it plain to the French Premier, 
they must revamp their entire attitude toward the 
Conference proceedings and join the other nations in 
a non-aggression pact.” 





Conditions in Ireland have continued unsettled. 
Ou Monday, in the southern part of the country, 





there was a general strike for one day in all the lead- 
ing industries and public services as a _ protest 
against internal militarism. Outlining the extent to 
which the strike was effective the Dublin correspond- 
ent of the New York “Times” said that “not even a 
trolley car was to be seen on the streets of Dublin, 
which were swept alternately by sunshine and heavy 
showers—typical April weather. There were no 
newspapers and no trains. A few private motor cars, 
principally owned by doctors, appeared later. The 
most common of the infrequent vehicles seen about 
was the milk cart. Flags were flown at half staff on 
the official buildings.” Describing the situation still 
further, he said that “the day chosen by the Irish 
people to protest against the spirit of internal mili- 
tarism was the sixth anniversary of the 1916 rebel- 
lion, and the Labor Party’s call for a national strike 
met with almost unanimous response. The people 
endured hardships and sacrifices with a splendid 
spirit. It was as if the country stood still, looking 
angry and determined on its reckless, straying, vi- 
sionless sons and calling them back to serve, not de- 
stroy her.” : 

Another so-called peace conference, under the lead- 
ership of Archbishop Byrne, was held in Mansion 
House in Dublin on Wednesday. According to the 
advices from that centre “the discussion was around 
the election and register.” It was explained that 
“Eamon de Valera wants a new register, admitting 
all now twenty-one years of age, while Arthur Grif- 
fith, as President of the Dail Eireann, must have the 
existing register. Here was labor’s difficulty, but 
the suggestion was thrown out by labor, I believe, for 
a plebiscite within a month of all persons in South- 
ern Ireland twenty-one years old and over on the 
treaty as a test of public opinion, but not to affect 
the election fixed for June.” The dispatches added 
that “though Griffith and the army chiefs favored it, 
de Valera would have none of it,” and also that “this 
attitude jolted the conference, and adjournment was 
the only way out of the position thus made still more 
hopeless.” The adjournment was until to-day. It 
became known, also, that fresh trouble between the 
Governments of the North and South of Ireland had 
arisen over the railways. The Associated Press cor- 
respondent at Belfast cabled that “a breach between 
the Dublin and Belfast Governments, which Ulster 
political quarters declare may also entail a rupture 
of the London agreement, is indicated by a statement 
issued by the Provisional Government in Dublin this 
afternoon announcing that it is unable to co-operate 
with the Belfast Government in an inquiry into the 
Irish railways.” The statement said in part that “in 
view of the state of affairs at Belfast and the failure 
of the Northern Government to carry out its under- 
takings, it is quite useless to attempt to act in co- 
operation with it.” In a Dublin dispatch last even- 
ing it was stated that “the Dail Eireann to-day ad- 
journed its sessions until next Wednesday, the ad- 
journment coming in the midst of discussion of a mo- 
tion that a committee of five should be appointed to 
try to bring about unity in the army.” 





Sir Robert Horne, Chancellor of the Exchequer, 
who returned to London from the Genoa Conference 
at the beginning of the week, “to prepare his budget,” 
was quoted as having “spoken in a most optimistic 
way to friends here of the decision of the financial ex- 
perts at Genoa to call a conference of the central 
banks of the world.” The New York “Times” corre- 
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spondent said that “the Bank of England is to con- 
vene the meeting and is to invite participation by the 
Federal Reserve Bank of the United States. There 
is reason to believe, it is stated here, that America 
will consent to join this conference. This Sir Robert 
regards as likely to be of service in restoring stability 
to the financial exchanges of Europe.” 

According to one Washington dispatch Tuesday 
afternoon, the statement was made at the White 
House that “the Administration will not frown upon 
any efforts made to stabilize the currency of the 
world.” It was said to have been intimated that 
Benj. Strong, Governor of the New York Federal Re- 
serve Bank, “probably will take part in the confer- 
ence of foreign banks of issue, as outlined by Sir 
Robert Horne, Chancellor of the British Exchequer.” 
It was made clear at the White House, according to 
the dispatch, that if Governor Strong should go, he 
would not represent the United States Government 
in any official way, but only in a “semi-official ca- 
pacity.” While it was stated at the White House, in 
response to a question, that J. P. Morgan had not 
consulted the President or the State Department rel- 
ative to accepting an invitation of the Reparations 
Commission to “serve on the special sub-committee 
which will discuss the feasibility of raising an inter- 
national loan for Germany, it was learned that the 
Government would have no objection to his sitting in 
with a group of other experts to see what could be 
done in this direction.” Washington dispatches also 
stated that the Government would maintain the same 
attitude toward an acceptance by Benj. Strong, Gov- 
ernor of the New York Federal Reserve Bank, of an 
invitation to join officials of central banks of Europe 
in a discussion of plans for stabilizing currencies and 
adjusting other big financial problems. 





Cable advices from Copenhagen under date of 
April 25, announce that the National Bank of Den- 
mark has reduced its rate of discount % of 1%, to 
5%. The previous rate of 544% had been in effect 
since November 5, last. Aside from this, official dis- 
count rates at leading European centres have not 
been changed from 5% in Berlin, Belgium, France 
and Sweden; 6% Rome, Norway and Madrid; 44% 
in Holland, and 34%% in Switzerland. In London 
open market discount rates continue easy and short 
bills are still 244% with 3 months at 24% @ 2 9-16, 
against 254 a week ago. Call money in London 


has been reduced to 134%, which compares with 


44/0) 
2% last week. Open market discounts in Paris 


and Switzerland remain at 34% and 13%%, re- 
spectively, without charge. 





The Bank of England this week reported a loss, 
albeit a trifling one, in gold holdings, amounting to 


£3,955. As against this total, reserve was expanded 
£327,000, because of another cut in note circulation, 
this time totaling £331,090. The proportion of re- 
serve to liabilities continues to advance, and has 
reached a new high record figure on the current up- 
swing of 19.35%, as against 19.08% last week and 
17.51% the week preceding. For the corresponding 
week of 1921 the reserve ratio stood at 12.94°% and 
16.44% a year earlier; thus cleavly indicating the 
fundamental improvement in the Bank of England’s 
position. A further contraction was reported. in 
deposits. Public deposits fell £2,826,000, but this 
was partially offset by a gain of £1,937,000 ia other 
deposits. Temporary loans to the Government 





were smaller, declining £920,000. Loans on other 
securities, however, gained £360,000. ‘Threadneedle 
Street’s stock of gold on hand amounts to £128,872,- 
818, which compares with £128,358,165 a year ago 
and £112,518,311 in 1920. Total reserves aggregate 
$26,015,000, in comparison with £18,288,445 last 
year and £23,084,366 in 1920. Loans stand at 
£78,461,000, against £86,041,315 in 1921 and 
£75,164,428 a year earlier, while note circulation is 
£121,306,000, as contrasted with £128,519,725 and 
£107 ,883,945 one and two years ago, respectively. 
Clearings through the London banks for the week 
were £821,225,000, which compares with £577 ,406,- 
000 last week. The Bank’s minimum discount rate 
continues at 4%, unchanged. We append a tabular 
statement of comparisons of the principal items of the 
Bank of England’s returns: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1922. 1921. 1920. 1919. 1918. 

April 26. April 27. April 28. Aprti 30. May 1. 
£ £ £ £ £ 

121,306,000 128,519,725 107,883,945 77,161,715 49,439,220 
Public deposits 14,008,000 15,291,989 17,902,788 21,930,277 34,372,863 
Other deposits 119,698,000 125,968,268 122,478,225 124,721,990 137,652,195 
Governm't securities 47,534,000 54,627,043 59,804,621 55,088,144 56,459,732 
Other securities_... 78,461,000 86,041,315 75,164,428 82,227,318 102,862,454 
Reserve notes & coin 26,015,000 18,288,445 23,084,366 26,964,097 30,371,767 


Coin and bullion._.128,872,818 128,358,165 112,518,311 85,675,812 61,360,987 
Proportion of reserve 


to liabilities 
Bank rate 


Circulation 


19.35% 
4% 


12.94% 
64% 


16.44% 


7% 


18.38% 


5% 


17.65% 
5% 





The Bank of France continues to report small 
gains in its gold item, the increase this week being 
275,000 franes. The Bank’s gold holdings, there- 
fore, now aggregate 5,526,877 ,950 francs, comparing 
with 5,514,735,285 franes at this time last year and 
with 5,586 ,312,195 francs the year before. Of these 
amounts 1,948,367,056 francs were held abroad in 
both 1922 and 1921 and 1,978,278,416 franes in 1920. 
Silver during the week gained 9,000 frances, Treasury 
deposits rose 18,683,000 frances and general deposits 
were augmented by 47,611,000 frances. On the other 
hand, bills discounted fell off 40,878,000 franes, 
while advances were reduced 40,257,000 francs. A 
further contraction of 164,056,000 franes occurred in 
note circulation, bringing the total outstanding down 
to 35,787,208,000 franes. This contrasts with 38,- 
211,184,510 franes on the corresponding date last 
year and with 37,687,599,840 francs in 1920. In 
1914, just prior to the outbreak of war, the amount 
was only 6,683,184,785 franes. Comparisons of 
the various items in this week’s return with the state- 
ment of last week and corresponding dates in 1921 
and 1920 are as follows: 


BANK OF FRANCE’'S COMPARATIVE STATEMENT. 
Changes 
for Week. 
Francs. 

275,000 

No change 





Status as of 
April 28 1921. April 29 1920. 
Frencs. Francs. 
3,566,.368,229 3,608,033.719 
1,948 ,367,056 1,978,278,416 





April 27 1922. 
Francs. 

3,578,510,894 

1,948 ,367 ,056 


Gold Holdings— 


In France 
in sali i, dienes 





275,000 
9,000 


5,526 ,877 ,950 
282,732,495 


5,514,735,285 
271,385,735 


5,586 312,195 
244,085,128 
Bills discounted__.Dee. 40,878,000 2,580,165,000 2,883,548,860 2,308,504,110 
Advances . 40,257,000 2,295,110,000 2,182,903,850 1,797,330,872 
Note circulation. _Dec. 164,056,000 35,787,208,000 38,211,184,510 37,687 ,599,840 
Treasury deposits.Inc. 18,683,000 53,962,000 71,539 832 89,842,137 
General deposits._Inc. 47,611,000 2,358,046,000 2,946,379,016 3,379,465,358 





The Imperial Bank of Germany in its statement, 
issued as of April 22,* showed the following changes: 
An increase of 549,000 marks in gold and bullion and 
a gain of 3,000 marks in gold. Radical declines were 
shown in discounts and Treasury bills, 2,097,101 ,000 
marks, and in deposits of 1,002,600,000 marks. 
Treasury and loan association obligations were re- 


* Through a typographical error, the German Bank statement published 
in last week’s issue of the ‘‘Chronicle’’ was given as of April 7, instead of 
April 15. 
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duced 668,767,000 marks. Advances fell 54,527,000 
marks and investments 2,128,000 marks. Among 
the increases were 1,738,000 marks in notes of other 
banks, 100,034,000 marks in bills of exchange, 346,- 
961,000 marks in other assets and 65,213,000 marks 
in other liabilities. In contrast with huge increases 
for the two weeks just past, note circulation this week 
was curtailed 1,435,854,000 marks, so that the total 
volume now outstanding is 132,627,759,000, in 
comparison with 68,397 ,190,000 marks last year and 
46 228,100,000 marks in 1920. Gold holdings are 
reported as 999,868,000 marks, as against 1,091 ,502,- 
000 marks in 1921 and 1,091,680,000 marks the year 
previous. 





The Federal Reserve Bank statement, issued late 
on Thursday afternoon, showed a further small gain 
in gold for the system, but a trifling loss in the New 
York institution, while the banks, both locally and 
nationally, further contracted their portfolios. The 
increase in gold reserves for the combined system 
totaled $5,000,000. Rediscounts of Government 
secured paper declined $22,266,000. In ‘“‘All other’’ 
there was a decrease of $30,000,000. Purchased 
bills declined $5,000,000. Consequently, total bill 
holdings fell off $57,500,000 to $582,615,000, as 
against $2,167,348,000 at the same time last year. 
Total earning assets fell $23,000,000 and deposits 
$19,000,000. There was a contraction of $23,500,000 
in Federal Reserve notes in actual circulation, all of 
which was responsible for an advance in the ratio of 
reserves to 78.3% from 77.3% last week. In the 
New York institution there was a decline in gold of 
$1,200,000. Total bill holdings were reduced $16,- 
867,000 to $72,372,000, as against $656,230,000 a 
year ago. There was an increase in earning assets 
of $3,600,000, but a loss in deposits of $9,000,000. 
As a result of these changes, the ratio of reserve 


was higher, being now 86.5% against 85.6% last 
week. 





Last Saturday’s statement of New York Clearing 
House Banks and Trust Companies reflected the 
normal movement of funds following the strain inci- 
dental to tax payments and showed a moderate 


increase in surplus. Loans registered further expan- 
sion, namely, $26,130,000; which was acocmpanied 
by a gain in net demand deposits of $32,162,000, to 
$4 013,987,000, which is exclusive of Government 
deposits to the amount of $79,413,000, or an increase 
in the latter item of $32,657,000. In net time deposits 
there was an increase of $11,882,000, to $298 ,284 ,000. 
Cash in own vaults of members of the Federal Reserve 
Bank declined $581,000, to $61,714,000 (not counted 
as reserve). Reserves of State banks and trust com- 
panies in own vaults fell $373,000, but reserves of 
the same institutions kept in other depositories 
gained $319,000. Member banks increased their 
reserves at the Reserve Bank $11,565,000, with the 
result that surplus, despite the addition to deposits, 
showed a gain of $6,923,860, which brought the 
amount of excess reserves to $8,870,270. The above 
figures for surplus are on the basis of 13% reserves 
above legal requirements for member banks of the 
Federal Reserve System, but do not include cash in 
vault amounting to $61,714,000, held by these banks 
last Saturday. 





It may be safely asserted that, so far as can be 
discerned, money market conditions to-day are no 





different from what they were a week ago. There 
has been no real change in rates either for call or time 
accommodation. The ruling rate for the former has 
been 346%, although there was an advance to 4% 
two afternoons in succession, and yesterday after- 
noon to5%. Next Monday is the first of the month. 
The customary preparations in anticipation of the 
interest and dividend disbursements on that day did 
not affect in any degree the pronounced ease of the 
money market, until the last hour yesterday. Gov- 
ernment operations in the local money market have 
not been extensive. The two big factors contributory 
tu the present abundant supply of funds and low 
rates are the extensive liquidation of bank loans 
through the sale of securities in recent months, and 
the lack of demand from business enterprises because 
of the slow recovery. Early in the week notable 
transactions in new securities were made. One 
group of bankers offered $100,000,000 Canadian 
Government bonds, all of which were promptly 
taken. The same day another syndicate put on the 
market $40,000,000 bonds of an industrial company, 
with similar results. That very day also a strong 
syndicate of New York bankers bid nearly 103 for 
$45,000,000 414% New York City bonds, which it 
has offered publicly at 104. The fact that the 39 
bids aggregated nearly eight times the amount of 
the offering clearly showed confidence in the intrinsic 
value of the security and its present and future mar- 
ket value. This fact also proved that the hundreds 
of millions of securities that had been placed on the 
market in recent months had made no appreciable 
change in amount available for this particular issue. 
Money continued easy in London and the foreign 
exchange market was steady in spite of the alarming 
dispatches from Genoa relative to political conditions 
in Europe which have made it impossible for the 
leading Powers to agree upon a comprehensive 
reconstruction plan. If present conditions over 
there continue much longer, they are likely to be 
reflected here in business and in the stock and 
money markets. 





As to money rates in detail, call loans have covered 
a range during the week of 34@5%, against 34@ 
4% a week ago, for both mixed collateral loans and 
all industrials alike. Monday and Tuesday 4% was 
the high and 314% the low, with renewals at the lat- 
ter figure. On Wednesday and Thursday there was 
no range, a single rate of 314% being quoted. There 
was an advance to 5% on Friday and call funds 
ranged between 344@5%, with renewals still nego- 
tiated at 344%. For fixed-date maturities increased 
ease was noted, and toward the latter part of the 
week loans for all periods from sixty days to six 
months were obtainable at 444%, against 44@ 
416% last week. Offerings were quite liberal, but 
the inquiry was light, so that the market was quiet 
practically throughout, with no new feature to re- 
port. 

Mercantile paper rates continue to be quoted at 
414% for sixty and ninety days’ endorsed bills re- 
ceivable and six months’ bills of choice character, 
with names less well known requiring 434%, un- 
changed. There was a brisk demand for the best 
names, with country bankers the principal buyers. 
Supplies, however, were scarce, so that trading in 
the aggregate was of limited proportions. 

Banks’ and bankers’ acceptances figured for a 
fairly large turn-over, Both local and out-of-town 
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institutions were in the§market; although, as offer- 
ings showed no increase, transactions were likewise 
restricted in volume. The undertone was firm, at 
levels previously current. For call loans against 
bankers’ acceptances the posted rate of the American 
Acceptance Council continues at 3%. The Ac- 
ceptance Council makes the discount rates on prime 
bankers’ acceptances eligible for purchase by Federal 
Reserve banks 334% bid and 314% asked for bills 
running for 120 days; 334@34% for ninety days; 
334@314% for sixty days and 334@34% for thirty 
days. Open market quotations are as follows: 


SPOT DELIVERY. 


90 Days. 60 Days. 
Prime ‘eligible bills._........._....-.-.- 3%@3% 3%@3% 


FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks . 3% bid 
ee i! ee |... ssedassbaasandebérnonbedooabbbebodanll 3% bid 
an Cn... «6. ps seeneiinbenbebeneneneddenbonnnneebilinn awed 3% bid 


30 Days. 
3% @3% 





There have been no changes this week in Federal] 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve Banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT APRIL 28 1922. 





Discounted ODilis maturing 
wtthin 90 days (incl. mem- 
ber banks’ 15-day collateral 
motes) secured by— 





Treasury 
notes and 


Other- 
wtse 
secured 
and 
unsecured 


i 
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The sterling exchange market again gave a good 
account of itself, and in the face of distinctly unfavor- 
able news from abroad, prices were firmly held with 
the range for the week 4 415% and 4 427% for demand 
bills. In the early dealings a better feeling prevailed, 
on the theory that the differences arising out of the 
Russo-German Treaty situation would be satis- 
factorily adjusted, also that an international banking 
conference in which the United States would partici- 
pate was being broached. Later, however, advices 
indicating that despite the heroic efforts of Premier 
Lloyd George the Genoa Conference was again 
threatened with failure, had a decidedly unsettling 
effect. Almost simultaneously London sent lower 
quotations and liberal selling, chiefly for foreign 
account, began. Trading in the domestic market 
was dull and intermittent, with large operators hold- 
ing aloof to await the outcome of the present Euro- 
pean political crisis. The undertone was nervous 
and uneasy and the chief factor in sustaining values 
continues to be the small volume of commercial bills 
offering. The weakness in marks had somewhat of 
a sympathetic effect on other European markets. 
Just what effect would be produced upon price levels 
by a seriously unfavorable turn of affairs at Genoa 
is, of course, purely a matter for conjecture. Foreign 
exchange experts still cling to the belief that the new 
crisis, like so many crises in the past, will be safely 
bridged. The opiaion seems quite general that the 
market is to remain steady for some little time to 
come, although when grain bills begin to make their 
appearance, rates may ease off moderately. It 
eems practically certain, however, that for the 





present at least London will continue to dominate 
the market here. 

Referring to the day-to-day rates, sterling exchange 
on Saturday last week was firmer and demand bills 
were marked up to 4 4154@4 4244, cable transfers 
to 4 42@4 425% and sixty day bills to 4 3954@4 40; 
trading, however, was not especially active. On 
Monday there was a further advance to 4 42144@ 
4 42 3-16 for demand, 4 424%4@4 43 3-16 for cable 
transfers and 4 4014@4 4034 for sixty days; better 
foreign news, coupled with light offerings, were held 
responsible for the firmness. Larger offerings and 
less favorable advices from Genoa caused some 
irregularity on Tuesday, though prices were fairly 
well maintained and demand ranged at 4424@ 
4 427%, cable transfers at 4 42 11-16@4 43% and 
sixty days at 4 40144@4 40%. Wednesday’s market 
was irregular and weak, with a further recession to 
4 4134@4 425% for demand, 4 4214@4 43 1-16 for 
cable transfers and 4 3934@4 4054 for sixty days; 
lower cable quotations from London and selling by 
one or two large international institutions were 
mainly responsible for the weakness. Dulness and 
uncertainty were the features of Thursday’s dealings 
but rates were steady, demand ranging 4 42144@ 
4 425%, cable transfers 4 4254@4 43 1-16, and sixty 
days 4 4014 @4 405%. On Friday the undertone was 
easier, so that the range was 4 4174%,@4 42% for 
demand, 4 42 5-16@4 4234 for cable transfers and 
4 3974@4 40%% for sixty days. Closing quotations 
were 4 39% for sixty days, 4 41 15-16 for demand, 
and 4 42 5-16 for cable transfers. Commercial sight 
bills finished at 4 345%, sixty days at 4 28%, ninety 
days at 4 27°4, documents for payment (sixty days) 
at 4287%, and seven-day grain bills at 4 34%. 
Cotton and grain for payment closed at 4 34%. 
The only goid reported this week was 7 packages 
gold dust, gold coin, platinum and specie on 
the Sixaola, which arrived from Colombia yester- 
day. 





Movements in the Continental exchanges reflected, 
for the most part, the day-to-day developments of 
the Conference at Genoa, and the undertone was 
irregular and weak; although actual changes in rates 
were less violent than might have been expected. 
This was in all probability due to the light volume of 


business passing. Aside from sporadic outbursts of 
speculative activity in mark exchange, large traders 
displayed a spirit of extreme caution in making 
commitments. Reichsmarks were easily the most 
active feature of the list, and after an advance to 
0.4314 for checks, under the stimulus of what 
appeared to be spirited speculative buying, or 7 
points up, there was a decline to 0.3334, the result 
of cable advices stating that serious dissension had 
broken out between the Allied representatives at 
Genoa. According to traders, most of the selling of 
marks emanated from London and Berlin, and largely 
represented profit taking on the part of speculators 
who had bought on the recent breaks. French 
exchange also opened firm, but subsequently sold 
down to 9.13, a loss of 22 points. Antwerp francs 
moved insympathy,as usual. Lire, after an advance 
to 5.451% for checks, turned weak and declined 20 
points to 5.251%. Selling of francs and lire was 
attributed to the depression occasioned by France’s 
attitude at Genoa. Business on the small Con- 
tinental centres was very quiet with rates almost 
motionless. Rumors that Karl Bergmann and other 
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German bank directors are conferring with the 
Reparation Commission with a view to formulating 
plans for the stabilization of the mark at around 
3 cents aroused some attention. It is understood 
that such stabilization would be maintained for a year 
or so, when it would be advanced, if conditions 
should warrant such action. 

The official London check rate in Paris finished 
at 48.04, in comparison with 47.51 last week. Sight 
bills here on the French centre closed at 9.13, against 
9.32; cable transfers at 9.14, against 9.33; commercial 
sight bills at 9.11, against 9.30, and commercial sixty 
days at 9.05, against 9.24 the preceding week. 
Closing rates on Antwerp francs were 8.381% for 
checks and 8.39% for cable transfers, as compared 
with 8.54 and 8.55 a week ago. Reichsmarks finished 
the week at 0.341% for checks and 0.35 for cable remit- 
tances. This compares with 0.36 and 0.36% 
week ago. Austrian kronen ruled heavy and closed 
at 0.0125 for checks and 0.0130 for cable trans- 
fers, in comparison with 0.01324% and 0.0136% 
last week. Lire finished at 5.251% for bankers’ sight 
bills and 5.26% for cable transfers. A week ago the 
close was 5.4134 and 5.4234. Exchange on Czecho- 
slovakia closed at 1.94, against 1.97; on Bucharest 
at 0.7114, against 0.75; on Poland at 0.0265, against 
0.027, and on Finland at 2.04, against 1.89. Greek 
exchange finished at 4.40 for checks and 4.45 for 
cable remittances, against 4.37 and 4.42 in the 
preceding week. 





Exchange on the former neutral centres was dealt 
in to a very limited extent and rates moved within 
narrow limits. As a matter of fact, almost the 
entire market was in neglect. Norwegian exchange, 
which has moved rather erratically of late, did not 
reflect to any measurable extent the failure of the 
projected Norwegian loan and the quotation ruled 
at around 18.90. 

Bankers’ sight on Amsterdam finished at 38.11, 
against 37.91; cable transfers at 38.16, against 37.96; 
commercial sight at 38.06, against 37.86, and 
commercial sixty days at 37.70, against 37.50 the 
previous week. Final rates for Swiss francs were 
19.43% for bankers’ sight bills and 19.45% for cable 
transfers. Last week the close was 19.44 a 19.46. 
Spanish pesetas closed the week at 15.48 for demand 
and 15.50 for cable transfers, in comparison with 
15.48 and 15.53 on Friday of last week. 

With regard to South American exchange, rates 
were well maintained and the closing figure for checks 
on Argentina was 361% and for cable transfers at 3614, 
against 35°4 and 35. 353%. while Brazil is now 13%4 
for checks and 13% for cable transfers, the same as 
a week ago. Chilean exchange finished unchanged 
at 1114, with Peru at 3 56, also unchanged. 

Far Eastern exchange is as follows: Hong Kong, 
5534(@56, against 56@56%; Shanghai, 7634@77, 
against 7634@77; Yokohama, TAGn (un- 
changed); Manila, 49@494 (unchanged) ; Singapore, 
5114@51%, against 51@5114; Bombay, 28%@ 
2834 (unchanged), and Calcutta, 2834@29 (un- 
changed). 





Pursuant to the requirements of Section 403 of the 
Emergency Tariff Act of May 27 1921, the Federal 
Reserve Bank is now certifying daily to the Secretary 
of the Treasury the buying rate for cable transfers on 
the different countries of the world. We give below 
the record for the week just past: 





FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANK TO TREASURY UNDER EMERGENCY TARIFF ACT, 
APRIL 22 1922 TO APRIL 28 1922, INCLUSIVE. 





Noon Buying Rate for Cable Transfers tn New York. 
Value tn Untied States Money. 


April 24. 


Country and Monetary Unit. 





April 22. April 25.|A pril 26.| April 27.| April 28 





EUROPE— 
Austria, krone 
Belgium, franc 


$ 
-000131 
.0843 
-0069 17 
-019406 
.2123 
4.4247 
-020538 
.0917 
.003520 
-0448 


3 
000134 . 


$ 
.000131 
.0487 
Bulgaria, lev .006917 
Czechoslovakia, krone.... 
Denmark, krone 
England, pound 
Finland, markka 


Poland, Polish mark 
Portugal, escuda 
Rumania, leu 
Serbia, dinar 


Mexican dollar... % 5515 
Tientsin or Peiyang 

dollar of of P ‘ .5692 

Yuan dollar af 5592 

India, rupee 2783 

4736 

.5000 


.986688 
.997938 
AQLS 

.984375 


.8107 
. 1369 
.7843 


4732 |. 
5008 | .5058 


.982361) .983625 
997938) . 
491625) . 
.980313) . 


.8129 
.1355 
7851 


A741 
5000 


.985764 
.998063} 
49295 

.984688 


.8096 
. 1367 
.7840 


4735 
5025 


982484) . 
.998063 
493375 
.980781 


.8080 
.1359 
7841 


Singapore, dollar 
NORTH AMERICA— 
Canada, dollar 


Newfoundland, dollar. _. 
SOUTH AMERICA— 

Argentina, peso (gold)... - 

Brazil, milreis 

Uruguay, peso 


























The New York Clearing House banks, in their 
operations with interior banking institutions, have 


| gained $4,706,959 net in cash as a result of the cur- 


rency movements for the week ending April 27. 
Their receipts from the interior have aggregated 
$5,543,959, while the shipments have reached $837,- 
000, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 





Out of Gain or Loss 
Banks. io Banks. 


$837,000iGain $4,706,959 


Into 
Banks. 


$5 543,959 


Week en ting 4 pre of. 




















Banks’ interior movement ' 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, | Monday, | Tuesday, 
April 22. | April 24. April 25. 


~~ —— —_——-—_— _ —~_ 


Wednesd’y, 
April <6. 


Thursday, 
A pril 27. 


Friday, 
April 28. 


Aggregate 
for Week. 


—-— -—- + ~~ -- ————————————————EEE 























$ 3 $ $3 $ $ 5 
49 900 000155 000 ,000'47 , 800 ,000'46 ,700 ,000'52 500 000'50 500,000) Cr. 302,400,000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country, in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, show nothing as to the results of the Reserve Bank’s operations with the 
Clearing House institutions. They represent only one side of the account, as checks 
drawn on the Reserve Bank itself are presented directly to the bank and never 
go through the Clearing House. 





The following table indicates the amount of bul- 
lion in the principal European banks: 





April 27 1922. | April 28 1921, 


Cold. | Silver. Total. | Gold. 


ES (OS ET no —_ 


Banks of—r— 





Silver. | Total, 








£ 
Toa 358,165 
10,840,000 153,494,730 
448,250) 55,023,350 
2,369,000; 13,313 ,000 
23'855,000 123, 105,000 
2,991,000, 35,763,000 


£ £ 
128,872,818)128,358, 165 
154,420,436|142,654,730 
50,884,180) 54,575,100 
13,313,000, 10,944,000 
Frith fogs 395,000] 32:772,000 
3,018 395 4a, : 
467,000) 50:958,000| 50,915,000) 1,238,000) 52,153,000 
1,625,000, 12,289,000) 10,662,000) 1,479,000) 12,141,000 
26,126,000, 21,740,000) 4,057,000) 25,797,000 

15,243,000 15,243,000, 15,658,000 _..| 15,658,000 
12,684, "231,000 12,915,000) 12,643, 000) 12,808,000 
8,183, | 8,183,000] 8,115 Sa 8,115,000 


Total week|587 ,266,734| 49,463,700 636,730, 434588, 286, 995, 47,442,250 635,729,245 
Prev. week!587,161,038) 49 "572, 700636, 733,738 587,991,805, 51,157,650,639, 149,455 


a Gold holdings of the Bank of France this year are exclusive of £77,934,682 
held abroad. 


£ 

128,872,818 
143,140,436 
49,991,480 
10,944,000 
100,870,000, 
34,377, 

50 ,491,0 
10,664,000 
21,806, 


Fngland _ . 
France a__ 
Germany - 
Aus.-Hun. 
Spain ___. 
Italy ..... 
Nether! ’ds 
Nat. Belg 
Switz land 
Sweden... - 
Denmark _ 
Norway _. 
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SCIENCH THE FUNDAMENTAL FACTOR, 
FREE TO OONTROL CAPITAL AND LABOR. 
Unless we are willing to say that one of the pur- 

poses of Government is “control” of the processes of 
mind, we must admit that there is a fundamental 
“control” in industry that lies outside of capital or 
labor and the so-called organization of either. Let 
us see if this is true. At this particular moment of 
time, in different countries, science is at work to per- 
fect the admitted production of a “cold light.” This 
investigation is being conducted by independent 
studies and by industrial laboratory methods. The 
ultimate object is a commercial light at a minimum 
cost in the consumption of fuel. If it can be per- 
fected in the commercial sense it threatens to revolu- 
tionize our present electric lighting systems. Again 
—the radio—-wireless communication—has in it the 
possibilities of almost complete change in our pres- 
ent commercially organized systems of telegraph and 
telephone. Again—the automobile creeps swiftly 
upon the surface-car systems of our municipalities— 
and there are hints of the greater use of crude oil in 
this machine, a cheapening process not at this time 
to be measured. Experimentation goes forward si- 
lently to a means of capturing, storing and releasing 
at will the heat of the sun. The flow of the river, the 
fall of its waters, even the ocean wave, are already in 
primitive service of man to give him power in manu- 
facture. 

Thought forever dares the unknown. It seeks to 
convert the energy of the atom to common use. And 
the natural laws and powers that environ man in his 
struggle for existence, and which when utilized give 
him “dominion over fate,” are so faintly appre- 
hended, that they merely disclose infinity. 

Now—these natural laws, these processes of na- 
ture, can be utilized, but not controlled, in the sense 
in which we use the word “control” in our industrial 
and economic discussion. They are independent of 
capital and labor—and therefore, any artificial con- 
trol of these two agencies by law, by Governmental 
power, must serve in the end to resist their free in- 
duction into the “social life’ and the consequent 
equability of enjoyment to man. It is a fact, we 
think, that will be generally admitted, that corpora- 
tions have sometimes bought up and concealed inven- 
tions, awaiting a more favorable time for their intro- 
duction into use, favorable to invested capital in one 
or more of several ways that might be named. Yet 
the whole object of commercialized industry being to 
cheapen and perfect the means of production, a con- 
stant change in individual corporate or capitalistic 
method is going on. ‘ Improvement of service is the 
open sesame to capitalistic profit. To get into the 
field first, to make the inevitable change first, deny 
it who will, this is the necessary natural law of in- 
dustrial production. And it follows—keeping our 
minds on this field of thought-exploitation—that 
combination can never throttle competition, unless 
by artificial aid. 

We come, then, to this: so-called “control” of in- 
dustry by Government is a process at war with dis- 
covery, development, and what we may term social 
deliverance. We pass beyond the patent law, thou gh 
it may be mentioned. Originally intended to benefit 
the inventor, known to be a failure in general to the 
individual patentee because of the growth, and be- 
neficent growth, of corporate endeavor, it consti- 
tutes a species of “control” which limits, in many in- 


stances, the free spread of the enjoyment of produc- 
tion. The crucial contest that is now engaging at- 
tention is the power of so-called capitalistic combina- 
tion to dictate price and declare wages; and the 
power of so-called organization or combinat on of la- 
bor to dictate wages and declare price through lim- 
itation of production. The remedy being sought is 
in constituting “Government” not only arbiter, but 
dictator. And in its direct and immediate analysis 
this form of “control” must be seen to be wholly out 
of harmony with progress, because at best and most 
it throws a protection about both labor and capital 
inimical to the freedom of production and the conse- 
quent socialization of enjoyment through the com- 
pleted and perfected use of the laws of nature by 
which the highest service in industry is reached. 

For example, to grant a Federal license to so-called 
“trade associations” is to render them to some ex- 
tent immune to the competition of “independents,” 
perpetuating whatever element of monopoly evil they 
possess—setting Governmental control against sci- 
entific control. On the contrary, left to the mercy of 
the competition of scientific discovery, they must 
advance on the plane of cheaper service to the public 
or perish. This is far more fundamental than a tem- 
porary judicial espionage over so-called gentlemen’s 
agreements. 

Turning to labor, it must be seen that the attempt 
by organization to make production the basis wages, 
by limitation or strike, results in denying the free- 
,.dom of employment and its social equalization of en- 
joyment. This seems a paradox. Itisnot. And no 
amount of so-called “control” of industry in “man- 
agement” granted to labor can alter the fact that 
such control sanctioned and bolstered up by Govern- 
mental control is against the scientific control which 
we predicate as the highest means of the freedom of 
advance and consequent equalization of enjoyment. 
Whether true or false, labor is charged with organi- 
zation for the purpose of diminishing output in the 
interest of longer and larger employment. It is 
charged with a desire to number and regulate ap- 
prenticeship. It is said to seek, and enjoys to a large 
degree, immunity from the ordinary processes under 
contractual relations. Through one of its chief 
spokesmen it prays to be “delivered from the courts,” 
yet it bands together to coerce by strikes a condition 
in which production ceases, capital wastes, and 
equality of social enjoyment is prevented to capital, 
to labor, and to the non-participating public. “Con- 
trol” by Government of labor unions is therefore and 
thereby recognition of them, and since they seek an 
artificial use of power they are in opposition to sci- 
entific control in industry and retard the general ad- 
vance. : 

Indeed, when we come to measure capital and la- 
bor so-called by their respective contributions to the 
general advance in industry and its interwoven ele- 
ment of equalization of social enjoyment, the balance 
must turn in favor of capital. And it has done so. 
Control by organized labor alone has met its Water- 
log in Russia, and while we cannot now proceed fur- 
ther with this thought—the capitalistic system is 
now more firmly entrenched. And in its recognition 
and protection by Government, not control, mark, 
nor attempted artificial control of the uncontrollable 
scientific laws in which it moves and has its being, 
lies the future of so-called “socialization.” Not con- 
trol of production, but freedom of consumption. Not 





| Federal chains on capital or labor, but freedom to 
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combination in each up to the point of interference 
of each with the other. 

Free thought is eternal competition. Government 
which protects the freedom of labor and of capital as 
a lawful possession of the individual, freedom 
through the rights of ownership, and which goes no 
farther—-will become thus guardian of the undying 
and ordained advance! And this our constitutional 
form was instituted to do—and not to mix and mud- 
dle in every temporary conflict and crisis that is in- 
evitable to the industrial progress. 





SIMPLIFICATION AND STANDARDIZATION 
OF GOVERNMENT CONTRACTS. 

A large part of the taxes collected by the Federal 
Government are spent under contracts with private 
persons and firms, covering every variety of matter 
which can be made the subject of a contract. Hun- 
dreds of millions are thus spent every year. The 
Government contracts to buy and sell supplies and 





equipment; it lets contracts for public buildings, for. 


engineering projects and for other public works; it 
enters into contracts relating to patents and so on. 
These contracts are drawn up by the various officials 
of the Government responsible for the administra- 
tion of the respective funds appropriated by Con- 
gress. Ordinarily he is the Bureau Chief or some one 
authorized by him. 

Like all of the other activities of the Government 
which have grown up under Congressional legisla- 
tion without centralized administrative control, 
there is no uniformity in the method of drawing these 
contracts or in the rules and regulations relating to 
their administration. Each Bureau—even divisions 
of the same Bureau—proceeds upon its own respon- 
sibility. As a consequence, there is constant litiga- 
tion between contractors and the Government grow- 
ing out of disputes as to the meaning of terms. There 
are now pending against the Government, according 
to a recent statement by the Attorney-General, 
claims to the amount of nearly a billion dollars grow- 
ing out of these contracts, and they are still coming 
in. Many of these will have to be fought out in the 
courts before a final settlement is reached. While, 
of course, these are claims growing largely out of 
war contracts, nevertheless, it is the normal thing 
for the Government to have these claims arising un- 
der peace conditions filed against it in large num- 
bers. 

The so-called Keeo Commission on departmental 
methods, appointed by President Roosevelt, made a 
preliminary investigation of contract procedure and 
recommended that a special committee be appointed 
to make a thorough study f the question. Presi- 
dent Roosevelt appointed committee of five Gov- 
ernment experts who, after a study of three years, 
made a report. This report showed that there was 
lack of uniformity in stating the gener | stipulation 
common to all Government contracts, that is to say, 
in stating the parties to the con ‘act; in providing 
for the time of beginning or time of completion; in 
providing for the method of payment; in providing 
for options, risks, damages, extra work and modifi- 
cations or changes in terms; in referring to papers 
forming part of the contract an“ in the number of 
copies to be executed. 

The committee made certain reco::imendations to- 
ward the standardization of contract forms, but it 
seems that they were never enforced. The conditions 





revealed by the Roosevelt committee exist to-day, we 
are told, in an even more widespread form, due to the 
sudden increase in the size of the Government organ- 
ization on account of the war and to the much 
greater proportionate increase in Government ex- 
penditures under contracts. 

President Harding, in carrying out his policy of 
“more business in Government,” established a few 
months ago an Interdepartmental Board of Con- 
tracts and Adjustments, the Chairman of which— 
Mr. Gordon A. Ramsay of Chicago—is the personal 
representative of the President, operating under the 
general supervision of the Director of the Budget. 
On this Board each department of the Government is 
represented. It meets once a week. As a result of 
the labors of this Board and of its chairman, who is 
devoting his whole time to this work, it is proposed, 
during the next few months, not only to standardize 
the form of Government contracts, but also to reduce 
to order the methods of their administration. 

President Harding has thus set up the machinery 
not only for investigation and report (this is the or- 
dinary limit of Government bodies), but for the im- 
position of executive pressure and executive policy 
as to these contracts. The result should be a great 
saving both of money and time, and be a great boon 
to contractors dealing with the Government. 





THE INCREASING INVESTMENT IN BONDS. 

That stocks will continue to be the chief medium 
of speculators on ’Change is true, in the nature of 
Sut that speculation in bonds is a rising 


quantity is also true. The large and numerous issues 
of bonds in rails, industrials, public utilities, munic- 


things. 


ipals, and foreign Governments, is opportunity, if 
not justified warrant, for this. And the word of 
caution which is creeping into the public utterances 
of financiers warning the people against possible flo- 
tation of ill-considered securities, owing to the pres 
ent volume and apparent ease of absorption, is both 
timely and wise. 

Bonds more nearly hold the pure qualities of in- 
vestment than do stocks. We have reference here to 
bonds on which payment of interest is obligatory and 
not bonds on which interest payments depend on 
earnings. Interest constitutes a fixed charge that 
precedes profits. The coupon must be paid before 
the dividend. Therefore, the range of speculative in- 
fluence in bonds must ever be shorter than in stocks, 
Nevertheless, general conditions, the variety and vol- 
ume of bonds now existent, do admit of a fluctuation 
in market price greater than normally obtains. And 
speculators may be expected to take advantage of 
this in buying and selling. 

We have not noted a sufficient explanation for the 
quick and complete absorption of these many issues 
of bonds. Nor is the cause of the flotation adequately 
explained. For one thing, there is in the fact evi- 
dence of trust in the future enlargement and activity 
of business. The back-ground of distortion by war 
is well understood. Yet the present curtailment in 
the productive capacity of industrial plants does not 
seem to call for excessive borrowing, if such can be 
predicated. Public utilities, on the other band, 
cramped by the war in that constant enlargement 
necessary to keep pace with population, may be said 
more nearly to be filling a gap. We know the need of 
foreign Governments, but municipal issues in our 
own behalf are not so easily explained. There is an 
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increase here due to a certain tension of the mind, a 
growing desire to enjoy in the present all of the pub- 
lic advantages in life that come to the largest and 
richest communities, in what may be termed a collec- 
tive fever to forge ahead without counting the cost to 
future toil and time, that affords partial explana- 
tion. But where communities do not strictly guard 
themselves there is danger of over-issue that, while it 
may not severely affect the soundness of securities, 
must constitute added burdens upon the people. 

Allusion is often made to the education in bond 
buying occasioned by the issuance of Liberty bonds. 
Bond dealers aver that because of this the general 
demand is more widespread than ever before. There 
is no doubt of the fact. And while borrowing, on the 
one hand, indicates necessity, this breadth of invest- 
ment interest indicates a latent or concealed capital- 
power that if not an index of prosperity is promise 
thereof. As long as a people for investment purposes 
ean absorb a growing bonded indebtedness there 
should be less fear of the future. Yet caution against 
premature issue for over-extension remains salutary. 
And the warning to bond-buyers may be amplified to 
include the commonplace advice always pertinent— 
make investment the prime purpose and speculation 
incidental. In fact, investment is an essential of 
bond-buying, because the purpose is for accumula- 
tion rather than profit, or should be. That men cog- 
nizant of the conflicting influences in general affairs 
are able to analyze in advance contributing factors 
to price and buy and sell for speculation is a legiti- 
mate attendant of the security market, which, when 
conducted properly, is not wrong and which cannot, 
save by oppressive restrictions, be eliminated. But 
when bond sales run into quantities that follow close 
upon sales in shares it is a warning to investors to be 
eareful—and to buy for investment only, using all 
the safeguards our best dealers are always willing 
to suggest. 

That capital is now attracted to bond investments 
by the unusual opportunities in earning rates has in 
it no element of alarm, save that on long-time bonds 
now issued at high rates it must be understood that 
the fixed charge is entered upon at a time when the 
business hope is for lower rates and “cheaper 
money,” both concomitants of the so-called normal. 
These long-time bonds, however, are usually not with- 
out the safety valve of peremptory “call,” at prices 
agreed upon in the terms of issue. These are com- 
pensatory to the investor and are really strength to 
the investment. In stocks as well as bonds it is im- 
perative to bear in mind that the future must pay 
both dividends and interest or fixed charge. High 
rates on probable narrower margins of operation, 
unless there is some plan embodied to meet condi- 
tions, suggest to the investor another commonplace: 
never risk the principal for the interest—that is, an 
undue interest measured by the rule of reasonable 
prospective earnings. As education in bond buying 
and holding advances it will appear more certainly 
that the bond as against the real estate note has the 
quality of instant conversion, being quoted in the 
market, and this in itself adds, whether availed of, 
or desired by the investor, a speculative value, not 
without its desirability, but which also is in itself a 
warning to be cautious. 

The opportunity afforded the people by bonds of 
small denomination is increasing and is a growth in 
good. The opportunity to buy bonds from high-stand- 
ing houses on the installment plan is to be welcomed 





—but with a slight reserve of hesitation. Bucketing 
in bonds, if it should eventuate, by this original im- 
petus, would be a public calamity. But the general 
welfare will be helped by the bonded ownership of 
the people at large in the prospects and prosperity of 
our capitalistic enterprises. The diffusion of owner- 
ship in the securities, various and sound, of indus- 
trials, public utilities, rails, will do much to dispel 
the harmful illusions generated by political and eco- 
nomic theorists. 





CANADIAN BANKERS OPPOSE ENTRY OF 

PROVINCES INTO BANKING BUSINESS. 

Ottawa, Can., April 28 1922. 

The Canadian Bankers’ Association has at last 
come into the public arena wtih a strong statement 
on the tendency of Canadian Provincial Govern- 
ments to enter the banking business. Ontario, which 
has a farmers’ Government, is pressing forward a 
scheme of branch savings banks, most of which are 
managed by competent officers taken from the char- 
tered banking institutions. Manitoba, with a four 
per cent rate on savings, has accumulated consider- 
able money, chiefly in the city of Winnipeg, but this 
has been aided by keeping all offices open long hours 
and by liberal advertising. Recently the Manitoba 
Government announced that from such savings it 
had loaned rural credit societies over $2,000,000 and 
that ‘no losses have been incurred.” The fact re- 
mains, however, that a very large sum is In arrears. 
As the Canadian Bankers’ Association aptly says: 
“Bank managers do not need to be told that losses do 
not materialize until real endeavors are made to col- 
lect loans.” 


Treating of the general subject of Governments ip 
the savings bank and loan business, the Association 


goes on to say: “This must be regarded as a politi- 
cal rather than an economic development, as it is put 
forth obviously with a view to catching votes and 
giving preferred treatment to a small number in the 
community at the expense of the rest. None the less, 
the economic side of the question should not be dis- 
regarded. The farmers are, of course, anxious to re- 
duce their costs of production, and should be encour- 
aged by every legitimate means to do so, but they are 
starting out the wrong road in getting the Govern- 
ments to go into the banking business. 

“History shows that wherever States have endeav- 
ored to go into the business it has been open to all 
kinds of abuse, and in the long run has usually re 
sulted in disaster. The most recent example is that 
of the State of North Dakota, where, in spite of all 
the credit and power of a great agricultural State, 
which compelled the municipalities to deposit all 
their funds with the State bank, the institution has 
gone on the rocks, and many people have suffered se- 
rious inconveniences and loss through the closing of 
other banks all over the State. 

“Experiments made in the past show that a Gov- 
ernment is the last one to successfully collect a debt 
from individuals in embarrassed circumstances. In 
fact, they have in the past successfully resisted the 
endeavors of the Government to collect moneys which 
had been lent them. Political influence and all sorts 
of specious arguments to gain further time are enter- 
tained by Governments that would not be entertained 
by business concerns, and failure to collect promptly 
usually results in ultimate loss. Furthermore, credit 
is not likely to be distributed on a business basis by 
a committee of local farmers, who are anxious to 
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boost their districts by increased production by loan- 
ing the Government’s money freely. A branch man- 
ager considers the merits of the borrower’s applica- 
tion in an unbiased way and extends credit accord- 
ingly. Over-extended credit is not beneficial to any- 
one, and often leads to the borrower’s affairs becom- 
ing involved. 

“There is another side. To the extent that deposits 
are withdrawn from the banks and loaned on long- 
date mortgage security, credit must necessarily be 
curtailed to legitimate business, including agricul- 
ture, as the banks will certainly have less money 
available for their customers, who include farmers, 
merchants, manufacturers, and other dealers 
throughout the Dominion. 

“The scheme is unsound economically, in that it 
takes deposits payable on demand, or short notice, 
and lends money out on long terms, particularly the 
portion which is advanced by the way of mortgage 
loans. A bank has to keep a very large percentage of 
its deposits in cash not earning interest or in bal- 
ances bringing in a very small return, or in readily 
available securities. We are satisfied that the ex- 
pense of conducting a banking business is not real- 
ized by those who are not actually engaged in keep- 
ing track of it. Unreasonable competition carried 
on at the expense of the public purse would force the 
banks to close many branches now operated on a 
small margin of profit, thus depriving the commu- 
nity of a general banking service. 

“If a Government thinks it necessary to make 
Joans for the purpose of improving farm property, 
purchasing equipment or additional land, or for 
mortgages, the funds for such purposes should be ob- 
tained by the issue of long-term debentures, not by 
deposits. 

“The Canadian banks have assured the Govern- 
ment of their willingness and ability to make all ad- 
vances to those of the farming community who are 
reasonably entitled to them. 

“Tt is most disturbing to find our Governments, 
during a period of great extravagance and growing 
expenditure of public funds, seeking to augment their 
resources by offering better terms than, and in direct 
competition with, the banks for public savings, in or- 
der to lock them up in long-term obligations. The 
handling of these funds and lending them to the 
farming community, will be supervised by officials 
who can hardly be expected to have the necessary 
training and experience, or to understand the cost 
of maintaining the necessary departments. 

“To impose heavy taxes on the banks and then to 
establish such Government opposition is both unfair 
and unsound.” 








A BONUS DEMANDED AS PAYMENT OF 
WAGES IN ARREARS. 

A subscriber in Wyoming sends us a bonus plea 
from the “Enterprise,” a daily journal of Sheridan 
in that State. The clipping contains an article from 
the pen of Cornelius Vanderbilt, Jr., and is very fool- 
ish. Its heading is “Senate’s Fight on Bonus to Be 
Decisive Battle Between Main Street ard Wall 
Street,” and the writer likes to think, he says, of the 
struggle “as a fight to the finish between New York’s 
Wall Street and America’s Main Street,” and adds: 
‘Wall Street with all her resources, all her silken- 
lined pockets, all her foreign un-American advice, is 
face to face with Young America from the Main 
Streets of forty-eight whole-souled, patriotic States. 


|. 





Were it not for the powerful upper hand that 
certain financial interests of this country hold among 
the representatives of the people in Washington, we 
would many months ago have received the bonus that 
was promised to us.” He closes by saying that while 
Main Street trusts Mr. Harding and the Senate, 
“Wall Street urges more strongly than ever that we 
forget Chateau-Thierry and Flanders Fields.” 

The truth is that when men went to the front, to 
receive the soldier’s pay and the soldier’s reward for 
duty done, an insurance scheme was devised, as al- 
ready shown in the “Chronicle,” intended and ac- 
cepted as in lieu of pensions and all other extras, and 
to be a pre-war instead of an after-war settlement of 
all monetary obligations; no bonus was ever “prom- 
ised,” at any time or in any manner, unless by un- 
authorized assurances given in the campaign of 1920 
by candidates for Congress who were bargaining for 
votes. Further, many thousands who did not go per- 
sonally to the front rendered vast service towards 
winning the war, and at sacrifices of which they will 
be the last to boast. Further, to equalize the labors 
and the sufferings of this defensive struggle is ut- 
terly beyond human power. Further, there is no 
place in this country where Chateau-Thierry and 
Flanders Fields are held in higher and more lasting 
honor than in maligned Wall Street. Moreover, if 
the worst slanders ever ignorantly or maliciously ut- 
tered about America’s chief financial mart were de- 
served criticism, it would be true now that Wall 
Street could not halt the bonus were that bonus 
based on justice and reason and having behind it the 
conscience and wishes of tLe American people. 

This clipping is worth noticing only because it is 
evidently a part of a deliberate propaganda. It bears 
the trade-mark of “Superior Press Service,” and it 
recalls the wholly credible report, more than two 
months ago, that sturdy young men were seen beg- 
ging on Washington streets at night and confessing 
that they “had been urged” to come and that others 
had been “helped to come,” for the purpose of mak- 
ing a pose for the proposition that ex-service men are 
in perishing need of a cash bonus. The plea of this 
clipping is that the young men who went from Main 
Street were hired as servants to fight for somebody 
else and to defend the homes of others; that they 
went for wages and their wages are unpaid and over- 
due. Nosuch spirit as this won the war or could ever 
win a war. 

Now, against this syndicated and propagandist 
stuff, stands the fact, clearer day by day, that it ut- 
terly misrepresents both the “Main Street” which 
went to the front and the other “Main Street” which 
fought and sacrificed here. According to figures 
compiled from the Legion's records, some two months 
ago, its membership in 1919 was a million, but had 
shrunk to 344,504, considerably less than the popula- 
tion of the 23rd Congressional district in Greater 
New York. Mr. MacNider’s declaration, in his inso- 
lent telegram to the President, that he was “speak- 
ing for nearly 5,000,000 returned service men and 
women and 15,000,000 to 20,000,000 of their immedi- 
ate families,” has its parallel in the tale of the three 
tailors of Tooley Street, who began a petition with 
“We, the People of England.” 

Why this organization of ex-service men has been 
and still is rapidly shrinking in membership is un- 
mistakably plain. Like the Sons and Daughters of 
the Revolution, this Legion can stand permanently 
only upon comradeship, upon memories of noble 
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deeds, upon transmission of those memories as a 
shining heritage of pride and example to coming gen- 
erations, and upon honor. The mercenary attitude 
in which the MacNider raid would place our returned 
soldiers is repellant to them; they were not Hessians, 
and they resent having cast upon them the imputa- 
tion of being hired servants, now demanding wage 
arrears. The recent withdrawal of the Naval Avia- 
tion Post here is only the latest example of the pub- 
lic protest of genuine Americans against an affront 
to their manhood. 

[t is hardly open to doubt that the bonus vote of 
the House on March 23 was cast because those who 
thus put themselves on the record deemed their own 
re-election of paramount importance. All reports 
from Washington tell us that the course of the Sen- 
ate also may be shaped by anxiety about personal 
“fences” at home, and lists are furnished of Senators 
believed to be “hot” for anything to placate the Mac- 
Nider fraction. If any in the Senate are of such a 
base class, let them beware that in seeking the Mam- 
mon of unrighteousness they do not make a bad bar- 
gain. Experience shows that the silent rather than 
the noisy vote decides elections. The bonus raiders 
are clamorous and braggart, vet comparatively a 
mere handful, and on the other side are the Ameri- 
can people, already justly indignant and certain to 
grow more so. They need and they have demanded 
a lightening of their tax burdens. And yet, after 
nearly five months, this difficult problem has not 
really been taken up. Europe needs at least indirect 
aid, and Europe is in an effectual sense our “neigh- 
bor.” Instead of bending to these problems with a 
feeling of duty and responsibility, the politicians in 
Congress are dickering with the bonus beggars and 


are talking of one scheme after another for drawing 
from an embarrassed Treasury funds wherewith to 


buy votes for their own re-election. Are they so fool- 
ish as to imagine the people will let their remissness 
pass unnoticed and unpunished ? 
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VISCOUNT BRYCE’S LAST MESSAGE TO 
AMERICA. 

Lord Bryce, beloved of Americans, has fittingly 
left his last words addressed to us. We always ap- 
preciated his thorough understanding of democratic 
institutions and his sympathy for our ways; and in 
return he enjoyed the high favor that in his many 
visits greeted him here, especially as at times it 
failed him at home. 

His public life in England fell on stormy days. 
His fine scholarship, his simple integrity and down- 
right sincerity were always appreciated, as has been 
attested by his colleagues. He has been termed “the 
most learned man of his time.” But in a Parlia- 
ment which has long carried a powerful fighting 
Irish party, and where the Liberals were divided 
since Mr. Gladstone’s break on the question of Home 
Rule, declining to accept his leadership, though the 
great majority desired to give Ireland in some form 
her wish, Mr. Bryce never won the support, even as 
Chief Secretary for Ireland, which his accurate 
knowledge and earnest purpose to promote peace 
fairly deserved. It is almost inconceivable that his 
crystal-clear mind and love of pure logic should 
have led him to proffer to the emotional, hot-tempered, 
orator-loving Irish a constitution that would bind 
their representatives definitely to written debate 
delivered sitting! No wonder that he and his la- 
bored plans were thrown out, and he was left to take 





up his work again in a House of Commons he seldom 
moved. 

His apogee was his Ambassadorship in Washing- 
ton, and he has left here a memory and a personal 
regard which will long endure. 

sefore leaving England for his last visit to us, he 
delivered in the Mansion House, London, the Inaug- 
ural Lecture of the Sir George Watson Chair of 
American History, and which was published by 
Macmillan in January. In that he told anew with 
all his fervor the story of America’s growth to her 
present position that he might appeal for the fra- 
ternal union of all English-speaking peoples, ‘“‘to 
whom Providence has given the widest influence 
and therewith the greatest responsibility, that any 
group of peoples has ever received, to guide the feet 
of all mankind into the way of peace.” 

Now we have from the same press the volume, 
“International Relations,” containing the eight lec- 
tures Lord Rryce delivered last August before the 
Institute of Politics at Williams College. They de- 
serve all the attention the circumstances of their 
delivery should command. 

In the Preface, written just before his death, Mr. 
sryce says that “thoughtful men are painfully 
struck by the fact that while the economic relations 
between nations have been growing closer, and the 
personal intercourse between their members far 
more frequent, political friendliness has not in- 
creased, and they ask why ill-feeling is still so rife, 
and what can be done to avert the dangers that are 
threatening the peace of mankind?” He devotes 
himself to the task of answering that question. 

Holding that History is the best, if not the only, 
guide to understanding the situation and to gaining 
a sound judgment of the means for securing co-oper- 
ation and good-will, he gives a rapid review of the 
earlier relations of mankind. He notes five periods. 
The first, extending to the time of the Roman Em- 
pire, was a period of incessant bloodshed and plun- 
der. The second, that of the Roman Empire, was an 
age of comparative peace under a collective nation- 
ality. Though a monotheistic religion appeared in- 
troducing a new force, and men respected each oth- 
ers’ gods, Lhe period ended in universal war. The third 
opened with the attempt to apply Christianity under 
the authority of the Pope of Rome. It lasted some 
five centuries, during which force and fraud were 
the methods employed by the States against one an- 
other. The fourth introduced in the 16th century 
a new hostility between Protestant and Catholic 
which led to the 30 years’ war, ending in 1618 in 
terrible devastation, and starting the series of Euro- 
pean Congresses which laid the foundation of all the 
subsequent efforts to determine national rights, 
leading to the system of Balance of Power and the 
beginning of secular as distinct from ecclesiastical 
effort to establish peace. Here are found the first 
suggestions of what came to be known as Interna- 
tional Law, as something more than universal cus 
tom. 

The fifth period extends to the Great War 1914. 
20, with a new conception of the State as repre- 
senting not a supreme ruler, but the people, and also 
with the employment of propaganda methods of in- 
fluencing the public by the spread of ideas, of which 
communistiec and racial ones are new. 

He points out that great leaders have been a chief 
power in shaping the centuries. Recently Bonaparte, 
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Bismarck, Cavour, Kossuth, Mazzini, are examples; 
and it is to be noted that such men cannot be pre- 
dicted, but are determining forces; the people do 
little thinking for themselves, and follow more or 
less absolutely. 

The events that led up to the last war were the 
growing passion for national unity, inspiring the 
war of 1866 and the creation of the North German 
League, dominated by Prussia; the arousing of the 
old suspicions of France and Germany existing since 
the reign of Louis XIV, this precipitating the war 
of 1870; the enmity increased by Germany’s severe 
rule of Alsace and her aggressive conduct toward 
France. All of which resulted in new combinations 
among the nations, with increased armaments and 
growing anxiety, a condition in which war soon be- 
came inevitable. 

Peace when it came presented difficulties greater 
than ever known before, and men capable of meeting 
them successfully did not arise. One unprecedented 
feature appears: the victor bears as much resent- 
ment against the vanquished as the vanquished does 
against the victor. The prospect of reconciliation 
between Germany and France has never seemed so 
distant as it does to-day. The devastation ordered 
by the German High Command, while their army 
was retreating in 1918, was “the gravest of all er- 
rors.” It stripped off the last shred of military jus- 
tification from the earlier devastation, revealing 
and vaunting its ruthless barbarity. 

The second chapter deals with the War and its Re- 
sults, told briefiy, but with sufficient detail to make 
clear the situation of the world, Asiatic as well as 
European, concerning which only general and often 
entirely erroneous impressions prevail. It seems to 
him that America cannot escape being involved, and 
hence he thinks unwise our feeling of dissocation 
and irresponsibility to-day. 

The Economic and Commercial Influences Pro- 
ductive of Peace, The Causes of War, The Part of Di- 
plomacy and International Law in Promoting Peace, 
the Limitation of Popular Control, and the need of 
a sturdier morality than usually exists, with the 
various methods in use or proposed for settling in- 
ternational controversies, are discussed in successive 
chapters, leading to the closing one on Possible 
Methods of Averting War. 

The difference of size and influence of the various 
nations would prevent the creation of a World Fed- 
eration or super-State. Alliances meant to guard 
against war have more often than otherwise proved 
provocative of strife. Combinations are conceiv- 
able that would begin by extending the scope of Ar- 
bitration and Conciliation. These unions would 
need to show a sincere desire to preserve peace, 
though the practical difficulties are great. Stand- 
ing tribunals would be required and some meth- 
od of enforcing decrees by boycott or direct 
action. 

But these suggestions only show that obstacles, 
which may be serious, are not of necessity insur- 
mountable. The world cannot be left as it is now. 
“If the peoples do not try to destroy war, war will 
destroy them.” The existing conditions in Europe 
and the difficulties before the world need to be 
stated because they do not seem to have come fully 
and truly to the apprehension of men who dwell on 
this side of the Atlantic; and it is necessary that it 
should be recognized here that only by the joint ac- 





tion of the States which lead the world can the dan- 
gers which threaten civilization be met. The great 
lesson of the war, that the ambitions and hatreds 
which cause war must be removed, has not yet been 
learned. Therefore to this one object every effort 
must be directed. 

Interest and sympathy for sufferers coincide in 
the desire to prevent war; right feeling will surely 
justify itself by appropriate action. Some form of 
organized and permanent joint action by peace-lov- 
ing peoples is urgently needed, and was attempted 
by the Washington Conference. 

The call of duty to save humanity makes its appeal 
to the sense of duty in every nation that holds a 
great place in the world. Not blind faith in the cer- 
tainty of human progress, but aspiration for a bet- 
ter world, a world of co-operation, rather than of 
rivalry and aggrandization at the expense of others, 
must be the guiding purpose and hope. When the 
State is animated by the good-will which so con- 
stantly appears in the relations of the citizens to one 
another and to those in need, whoever they may be, 
international suspicion, envy and hatred will be 
overcome, and men will know how to preserve peace. 
In this the best citizens must take the lead, for on 
them public opinion depends, and that is the ulti- 
mate force that can overthrow “the oldest and the 
deadliest of all the evils that have afflicted man- 
kind.” 

The last message of one of the wisest and truest 
men of his day and one who loved America ought to 
have wide attention, and should go far to allay the 
confusion caused by the din of noisy debate which 
prevails but does not enlighten. 








192VS RECORD OF PROJECTED NEW 
BUILDINGS. 


With few exceptions, the statistical records for the 
calendar year 1921, as they are compiled one after 
another, reflect the extreme depression in business 
for which the year was noteworthy, and show a tre- 
mendous shrinkage in output or the volume of work 
done. The building trade is the one conspicuous ex- 
ception to the rule among the larger industries and, 
so far from registering any decrease, establishes, in- 
stead, a new high total and the distinction derives 
additional significance by reason of the fact that the 
calendar year preceding, with which comparison is 
made, itself broke all previous records for outlay in 
building work. 

The contrast between the continued activity in 
building lines and the great contraction elsewhere in 
the world of industry is most forcibly disclosed when 
we turn to the statistics for the iron and steel indus- 
try and note how serious were the effects there of the 
general business collapse. The make of iron in the 
United States during the year 1921 aggregated 
only 16,688,126 tons, against 36,925,987 tons in 1920 
and 31,015,364 tons in 1919, while the production of 
steel in 1921 by 30 companies which in 1920 made 
84.2% of the steel ingot production in that year, 
reached only 16,826,946 tons, as against 54,432,252 
tons in 1920. The shrinkage in the iron output, as 
compared with the year preceding, it will be noticed, 
was 54.80% and in the steel production 51.13%. The 
iron and steel trades are perhaps more closely allied 
to the building trades than any others, this following 
from the circumstance that considerable quantities 
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of iron and steel necessarily go into new construction 
work. The fact that the data relating to these trades 
should, true to the course of general business, indi- 
cate intense depression, while concurrently the data 
regarding building activity should show an advance 
to new heights, is a remarkable one. 

The causes of the continued expansion in building 
work lie on the surface, or at least that is the gen- 
eral view. During 1917 and 1918, when the United 
States was actively engaged in war on the side of the 
Allied and Associated Powers, everything had to 
yield to the necessity of the situation, and the work 
of erecting new buildings came to a complete stop ex- 
cept where essential for the conduct of the war itself. 
Accordingly, a deficiency arose which now has to be 
made good. No one can deny the truth of this state- 
ment and evidence of the part played by it is found 
in the apparent shortage of housing accommodation 
to satisfy needs, with the resulting great rise in rents 
and in the selling price of real estate. It would be 
idle to attempt to gainsay what is so patently con- 
firmed by the senses in every-day observation. 

It none the less appears open to question whether 
an exaggerated importance is not being given to the 
enforced stoppage of building work for private pur- 
poses in a period now behind us three to four years. 
There is apparently no shortage of housing accommo- 
dation anywhere except in the larger cities and the 
suburban areas contiguous thereto. It is in these 
larger civic centres, too, that new building work is 
being prosecuted with greatest energy, even, it might 
be said, with feverish energy. Immigration is re- 
stricted by law for the time being and the law is be- 
ing rigidly enforced. Consequently, there is no such 
large influx from that source as has been the case on 
occasions in the past when sometimes a million a 
vear has been added to the population of the United 
States through immigration. And yet urban popula- 
tion is ever growing larger, and especially the pop- 
ulation of the very largest cities. This raises the 
question whether we have not something more to deal 
with in these great civic centres than making up the 
shortage in new buildings created during the war 
and which shortage anyway should have been made 
good by this time. 

[s it not that population is flocking to these great 
cities in larger stream and with more force than ever 
before? While the country was engaged in active 
hostilities, 4,000,000 to 5,000,000 men were sent to the 
military training camps, a large portion of them 
coming from the country districts and the bulk of 
the whole coming from the country districts and the 
smaller towns, where the atmosphere is distinctly 
rural. These 4,000,000 to 5,000,000 men were given 
a taste of city life which they had never known be- 
fore—with its pleasures, its excitement and its ab- 
sence from all restraint, even social restraint such as 
exists in the smaller communities—and many of 
them, evidently very many more than is generally 
supposed, have become captivated by this new life, 
compared with which the quiet life on the farm seems 
tame indeed and the work of the farm unattractive 
and even irksome. 

These 4,000,000 or more young men were mostly 
single men, and are now getting married, and they 
prefer to settle down in the big cities, rather than to 
live in agricultural communities and continue exist- 
ence on the farm which they would have done if they 
had not forcibly been removed from their rural sur- 
roundings in the most impressionable periods of 





their young lives. They are raising families and en.- 
barking upon new careers and they incline to carry 
on the struggle for existence in the big cities as offer- 
ing greater attractions and larger opportunities than 
would fall to their lot, as they view it, by return to 
the home and resumption of agricultural pursuits. 
It may be that the great depression in the manufac- 
turing industries through which the country is now 
passing, with the resultant unemployment and idle- 
ness to which it has led, and the difficulty of finding 
work and making a livelihood while there are so 
many walking the streets, will have the effect of 
curing some of these men thus lured away from the 
farm of their hankering for city life and send them 
back to their homes, in this way exercising a potential 
influence for good. In that sense, the widespread in- 
dustrial depression will not be an unalloyed evil. But 
at best it can modify the tendency away from the 
farm in only slight degree. And the fact remains 
that the population is flowing to the great cities with 
greater intensity than ever before, aggravating con- 
gestion in those cities and creating an urgent and 
ever increasing demand for new buildings and for 
additional housing accommodations. 

But we need not inquire very closely as to whether 
the war shortage or the growth in population has 
been the more potent influence in maintaining 
building activity at the peak in face of pronounced 
business depression. It is beyond question that both 
have been operative, the one supplementing the other 
and the two combined producing a situation where 
the demand for accommodation exceeds the supply, 
thus furnishing the strongest kind of an urge to en- 
gage in new building operations. For a time during 
the war, and for a short period thereafter, there was 
a third influence that was also active in promoting 
new construction work. That, however, has already 
lost its potency and is now revealed as having been 
entirely transitory. We have reference to the sudden 
tremendous expansion in our foreign trade and the 
demand to which it led for new office space in lower 
New York. Many of those engaged in the foreign 
trade proceeded on the theory that this phenomenal] 
export movement would be permanent—that the de- 
mand for our goods and wares which had so suddenly 
sprung up, not alone from Europe, but from South 
America and other quarters of the globe, would be 
unremitting, and that the high prices for these goods 
and wares, and the huge profits accruing at these 
prices, might be counted upon as likely to last for- 
ever. Unfortunately, the banks, with the facilities 
of the Federal Reserve banks at their command, en- 
couraged them in the idea and made loans to them 
based upon the extravagant prices then prevail- 
ing. 

Imbued with this notion, these foreign trade people 
felt that thev must have additional space for the con- 
duct of their business and accordingly undertook to 
secure it. They bid against one another in the effort 
to get additional office accommodation and they 
acted recklessly in their efforts to that end. Those 
who had previously found one or two rooms adequate 
to their needs now felt that they must have a whole 
floor, and those who had occupied a floor, and were 
not crowded at that, now opined that they must have 
a whole building for their exclusive use. As the busi- 
ness area of New York is naturally limited, the effect 
was to send both rents and valuations sky-high. Va- 
cancies disappeared and though every tumble-down 
structure was called into requisition, there was not 
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sufficient accommodation of the kind sought to sup- 
ply all needs. But the ephemeral nature of our gi- 
gantic export totals quickly became apparent, the ex- 
ports fell off, prices collapsed and the banks found 
themselves loaded up with “frozen credits.” The 
foreign trade houses thereupon began to reduce their 
quarters again to old-time proportions and the banks 
in the endeavor to force liquidation of these “frozen 
credits” compelled the adoption of a rigid policy of 
retrenchment and made it imperative for the unfor- 
tunate borrowers to reduce the force of their em- 
ployees to bare needs and to give up also surplus of- 
fice room. To-day the “To let” signs that meet the 
gaze eevrywhere afford eloquent testimony to the 
illusory character of the sudden tremendous expan- 
sion in the country’s foreign trade and of the 
complete dashing of the extravagant hopes built 
thereon. 

It is not new business structures that are needed, 
but new residences and apartments, and here we are 
dealing with a factor that has more of the permanent 
element in it, and not freighted, therefore, with the 
likelihood of any sudden immediate collapse. In 
New York City, where building activity is most 
marked, the shortage of housing accommodation is 
real and substantial, and until within, say, the last 
twelve months, nothing very substantial has been ac- 
complished towards affording relief. Here it is un- 
questionably true that the failure during the war pe- 
riod to provide the additional accommodation called 
for by the growth of population has most emphatic: 
ally not been overcome. At the present moment new 
apartment houses in large numbers are springing up 
in all the different boroughs; and in due course, no 
doubt, sufficient room will be provided to satisfy 
every need, with possibly an excess above the need, 
immediate and prospective. But time will be essen- 
tial to that end, and meanwhile the dearth of suffi- 
cient housing accommodation will remain the con- 
trolling factor in the situation. To stimulate the 
construction of the additional apartments and build- 
ings so urgently required, a law was passed in 1921 
oranting a large degree of exemption from taxation 
for a period of 10 years to new building enterprises 
and has been decidedly effective for that purpose. 
The law ‘would have expired April 1 of the present 
vear, but the 1922 Legislature before adjournment in 
March extended the time for another period of 12 
months, and Governor Miller has signed the Ltll and 
the City Council has taken the necessary action to 
make it applicable to this city. 

These observations are necessary to an intelligent 
consideration of the record of building statistics and 
explain why building activity in 1921 maintained 
(though not at all points) the high pace reached in 
1920, notwithstanding the tremendous shrinkage and 
great set-back in general trade. As in previous years, 
our figures deal with the plans filed for new build- 
ings and new work, with the estimated cost thereof, 
and therefore cover contemplated outlay and not 
work actually performed. Theaward of contracts usu- 
ally follows some time subsequent to the filing of the 
plans and not all plans filed are carried out. On the 
other hand, the estimated cost is not infrequently ex- 
ceeded. That would be the case especially in a pe- 


riod of rising labor costs and ascending prices of ma- 
terials such as existed up until 1921—high labor cost, 
indeed, having continued throughout the whole of 
the year 1921, though prices of materials were sub- 
stantially lower in the last half of 1921 as to the gen- 


erality of items entering into new construction work. 
Estimates of cost are also usually increased by the 
addition of many extras during the course of con- 
struction not included in the plans as originally 
filed. 

As in all recent years, our compilations for 1921 
embrace 286 cities and include returns from every 
State except Nevada and New Mexico. And we will 
repeat what we have said in previous annual reviews, 
namely that the reports have in nearly all cases been 
obtained from official sources, though in some in- 
stances we have had to rely upon private individuals 
for the data, the absence of city ordinances providing 
for the collection of the figures making that course 
necessary. We find that for the whole 286 cities the 
estimated outlay under the permits issued aggre- 
gated for the calendar year 1921 $1,866,267,125, as 
against a contemplated expenditure for the calendar 
year 1920 (the highest total for any year in the coun- 
try’s history up to that time) of $1,607,157,291, and 
comparing with $1,504,924,759 in the calendar year 
1919, but contrasting with only $497,428,037 in 1918 
and $820,961,718 in 1917, these being the years when 
new construction work was restricted to purposes es- 
sential to the conduct of the war. * 

Probably as between 1921 and 1920 the quantita- 
tive increase is not fully represented by the increased 
cost of $259,109,854, or 16.1%, for, as already indi- 
cated, construction costs were lower by reason of 
lower material prices in 1921. But as compared with 
earlier years and particularly the years preceding 
the entry of the United States into the war, the situa- 
tion is different. Though construction costs in 1921 
were lower than for the same work in 1920 and a part 
of 1919, they nevertheless ran very considerably in 
excess of the costs in such previous active years as 
1916, 1912 and 1909. Hence, it is open to question 
whether even with the total contemplated expendi- 
ture for 1921 so much in excess of that of previous 
active years the new buildings projected ran substan- 
tially above the best previous record. 

Prior to the period of war suspension, the contem- 
plated expenditures arranged for by the cities in- 
cluded in our tabulations did not in active years run 
much in excess of 1,000 million dollars. In 1916, a 
year of marked activity, with prices of material upon 
a very much lower level, the same cities (or rather 
except only one less in number) furnished a total of 
approximately 1,140 million dollars. In 1912, an- 
other active year, though with a smaller number of 
cities reporting, the total was $1,027,515,183, and in 
1909, with the number of cities included still smaller, 
the aggregate was $1,015,785,972. As compared with 
these heavy previous totals, the amount for 1921 at 
$1,866,267,125 shows, of course, a large margin of ex- 
cess, and yet it cannot be positively affirmed that to 
1921 must be assigned first place for quantitative 
record as well as money value, since costs are higher 
in proportionate degree. 

In the “Chronicle” of April 8 1922 we published 
some figures on the cost of a home prepared by the 
Chemical National Bank of this city. These gave the 
cost of a two-story frame house, a two-story colonjal 
house and a two-story shingle house for 1914 and at 
the peak in 1920 and again in March 1922. The re- 
sults of the comparison were substantially the same 
for each type of house at the three different periods. 
Taking for illustration the case of the two-story 
frame house, the figures show that for 1914 the cost 





was $5,529. At the peak in 1920 the cost of the same 





1834 


NS 


THE CHRONICLE 


{Vou 114. 








house was $12,815, while for March 1922 it was $9,- 
502, the latter an increase over 1914 of 71%, and we 
are told by the author of the bank’s compilation that 
“there have been no marked changes in material costs 
or general construction costs since September 1921, 
though there have been slight recessions in labor 
costs.” 

The figures just given relate to building operations 
for the country as a whole. When we come to ana- 
lyze the totals, we find some marked dissimilarities 
as between the comparisons for the different sections 
of the country and for the different cities. We have 
seen that the increase in contemplated outlay for all 
the cities combined in 1921 over 1920 was somewhat 
in excess of $259,000,000. But New York City alone 
contributes nearly $185,000,000 of the increase, leav- 
ing for the cities outside of New York an increase of 
only about $74,000,000, or less than 6%, the contem- 
plated outlay for these outside cities having been $1,- 
389,979,931 and for 1920 $1,316,328,349. Carrying 
our subdivisions still further, we find that of the $74,- 
000,000 increase at the outside cities, Chicago is re- 
sponsible for $49,000,000, the projected work at that 
point having run up from $76,173,150 in 1920 to 
$125,004,510 in 1921, while nearly $23,000,000 more 
of the increase is accounted for at Los Angeles, which 
is having phenomenal growth, the latter’s contem- 
plated outlay, after having run up from $28,255,619 
in 1919 to $60,023,600 in 1920, having further in- 
creased to $82,761,386 in 1921. Thus practically the 
whole of the entire increase for the 286 cities in- 
eluded in our tabulation is found in these three 
cities. This emphasizes what has already been said 
regarding the flow of population to the chief cities 
and the part that this is playing in the demand for 
additional housing and business accommodations, 
for New York and Chicago are the largest two civic 
centres in the country and Los Angeles is forging 
ahead with marvelous rapidity. 

In no other city does the projected outlay come 
anywhere near the amounts recorded for any of these 
three cities, or indeed does it come very close to the 
$82,761,386 for Los Angeles, the closest approach be- 
ing in the case of Detroit with projected expenditure 
of $55,634,988. But the latter city has suffered a de- 
cline on account of the set-back experienced in the 
automobile trade, the $55,634,988 for 1921 compar- 
ing with $77,737,165 in 1920 and $82,995,701 in 
1919. 

In compiling our tables the plan of former years 
has been adhered to of giving the leading cities in 
each State or section separately in classifying the re- 
turns in groups according to their geographical loca- 
tion. Greater New York heads the list. For the five 
boroughs the operations for which plans were filed 
in 1921 record a striking augmentation, as already 
indicated, in amount as compared with 1920, the 
grand total for 1921 standing at $476,287,194, as 
against $290,828,942 for 1920, the increase thus be- 
ing 63.4%. But comparatively little of this increase 
is found in the Borough of Manhattan, where the 
work projected in 1921 foots up $144,605,451, as com- 
pared with $139,199,563 for 1920, the increase thus 
being barely 4%. On the other hand, the projected 
new work for the remaining four boroughs has con- 
siderably more than doubled, the amount jumping 
from $151,639,379 in 1920 to $331,681,743 in 1921. In 
Brooklyn the amount for 1921 is $162,132,747, 
against $80,931,166; for the Bronx $75,667,896, 
against $22,324,741; for Queens Borough, $83,133,- 








933, against $42,650,472, and for Richmond Borough, 
$10,747,167, against $5,725,000. 

In decided contrast with the expansion at New 
York, we have considerable contraction for the New 
England group of cities. The total for the 63 cities 
in this group is only $132,624,412, as against $163,- 
373,197 for 1920. At Boston the amount is only $24,- 
048,803, against $28,167,253, and for the other 32 
cities in Massachusetts, $53,291,803, against $63,966-- 
580. In Connecticut the amount for New Haven is 
$6,487,808, against $5,134,343, but at Hartford it is 
$7,827,216, against $19,925,309, and at 20 other cities 
$20,744,175, against $28,356,776. Rhode Island has 
a better record, with $13,947,100 at Providence, 
against $10,084,200 and $3,224,598 at three other 
Rhode Island cities, against $2,996,570. 

In the Middle States, “0 cities show contemplated 
expenditures of $311,951,999 for 1921, against $283,- 
648,736 for 1920. This is, of course, exclusive of New 
York City, already separately referred to. Buffalo 
and Rochester both show substantial gains, due, no 
doubt, to the stimulus given by the tax exemption 
law, and so do the other cities within the State. In 
New Jersey the amounts run closely parallel with the 
previous year, but in Pennsylvania, Philadelphia 
shows a greatly diminished total, as also do most of 
the other cities in that State with the conspicuous ex- 
ception of Pittsburgh. Baltimcre has a large in- 
crease and the West Virginia cities also run far 
ahead of the 1920 total, but Washington registers a 
trifling decrease. 

For the Middle West, 53 cities show a total of 
$409,915,288, against $399,177,360, but the whole of 
this increase twice over is supplied by Chicago, al- 
ready commented upon above. In Ohio, Cincinnati 
has a somewhat better total than in the previous 
year, but the other Ohio cities run heavily behind. 
The Wisconsin cities make a good record, while the 
Michigan cities suffer a decrease, the loss at Detroit 
having already been noted. 

In the “other Western” group of 38 cities the 
amount for 1921 is $142,294,573, as against $129,768,- 
099 for 1920. The feature here is the expansion at 
the Twin Cities, Minneapolis and St. Paul, except for 
which this group would record a loss. Denver, Kan- 
sas City and one or two other places also improved 
on their totals for 1920. 

For the Pacific Group the comparison is $206,766,- 
226, against $173,811,252, and the part played by Los 
Angeles in the increase here has already been pointed 
out. Oakland, Cal., and Portland, Ore., however, 
also make favorable comparisons. 

The record for 48 cities in the South is $193,859,- 
065, as against $172,549,705 for 1920. Texas and cer- 
tain Georgia and Florida points supply the greater 
part of the increase and Richmond, Va., where a 
large Federal Reserve Bank building begun in 1919 
was completed in 1921, also makes a favorable com- 
parison. Without further particularization, we now 
append our table showing the building expenditures 
projected during each of the last four years, our plan 
being to give first the leading cities in each State and 
then the totals for the reniaining cities in such 
States. The table is as follows: 


UNITED STATES BUILDING OPERATIONS. 


1921. 1920. 
New York— $ $ 
Ma hattan 
a a 
Brooklyn........ 
RT Ae 
Richmond 


Inc.orDec. 1919. 
70 $ 


1918. 
$ 


144,605 ,451 
75,667 ,896 
162,132,747 
83 ,133 ,933 
10,747 ,167 


476,287,194 


139,199 563 
22 324,741 
80,931,166 
42 650,472 

5,723 ,0CO 


+3.9 106,773,373 
23,383,799 

77 485,679 
49,122,617 
4,734,721 


+63.4 261,560,189 


17 ,697 ,650 
5,207 ,320 
23 ,234 539 
6 ,822 205 
3,538,781 


56,500,495 





Total N. Y. City__- 290,828,942 
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Inc.or Dec. 


Maine—2 cities____ 
New Hampshire— 
Manchester 
Vermont—Burling’s 
Mass.—Boston ____ 
Other 32 cities___ 
Conn .—Hartford_._. 


Other 20 cities___ 
R. I.—Providence.. 
Other 3 cities. 


Tot. New Eng. (63) 
New York—Buffalo 
Rochester. ______ 
Other 14 cities___ 
New Jer.—Newark. 
Other 20 cities. __ 
Penna .—Philadel’ia 
Pittsburgh 
Other 13 cities___ 
Delaware—Wilm’t’n 
Maryl’d—Baltimore 
Other 2 cities____ 
D. C.—Washington 
West Va.—3 cities. . 


Total Middle (66) - 


Ohio—Cleveland 
Cincinnati 


Other 14 cities___ 
Indiana—Indianap’s 
Other 8 cities____ 
Illinois—Chicago___ 
Other 11 cities__- 
Michigan— Detroit 
Other 6 cities____ 
Wisc .— Milwaukee . 
Other 4 cities____ 
Ky .—Louisviile____ 
Other 2 cities____ 


Tot. Mid. West (53) 


Missouri—St. Louis 
Kansas City____. 
Other 2 cities____ 

Minn .— Minneapolis 


Nebraska—Omaha . 
Lincoln 


Other 4 cities____ 
Iowa—Des Moines. 
Other 6 cities____ 
Colorado—Denver . 
Other 2 cities___- 
S.D.—Sioux Falis__ 
N. D.—3 cities - 
Utah—Salt Lake C’y 
Ogden 
Montana—3 cities __ 


Wyo.—Cheyenne _. 
Arizona—2 cities___ 


Tot. oth. West (38) 
Calif.—San Fran__. 
Los Angeles 
Oakland 
Other 12 cities___ 
Oregon— Portland. ._ 
Other 2 cities____ 
Washington—Seattie 
Spokane 
Other 3 cities____ 


Total Pacific (23)_ 
Virginia— Richmond 


Other 2 cities___. 
N. C.—Charlotte__ 
Other 6 cities___. 
South Caro.—2 cities 
Georgia— Atlanta __ 
Other 3 cities____ 
Florida—Miami__._. 
Other 3 cities___. 
Ala.—Birmingham _ 
Other 2 cities___. 
Mississippi-—2 cities 
Louisiana— New Orl. 
Other 2 cities____ 
Texas—Dallas _.____ 
Fort Worth 
Other 6 cities____ 
Ark .— Little Rock_. 
Other 1 city 
Oklahoma—Tulsa . . 
Other 4 cities___- 
Tenn.—Mempbis -- 
Other 3 cities__-_- 


Tot. Southern (48) 


> te 
2,038,243 
1,164.866 


7,827,216 
6 ,487 ,808 
20,744,175 
13,497,100 
3,224,398 


1920. 
$ 
1,892,121 


2,612,795 
237 ,450 
28,167,253 
63 .266 ,580 
19,925,309 
5,134,343 
28 356,776 
10,084,200 
2,996 370 


oO 
+7.7 


—55.4 
+ 26.3 
—14.6 
—16.7 


1919. 
£ 
2,399,300 


1,784,815 
393 ,200 
23,520,855 
60,773,448 
8,351,521 
8,910,917 
26 ,495,870 
8,309,100 
2,775,820 


1918. 
¢ 
751,562 


317 462 
187,050 
7,702 ,19C 
20,843 ,261 
2,254,983 
3,218,558 
12,695,270 
4,986 .000 
1,128,067 





132,624,412 


18,642,000 
15,940,815 
38 059,515 
20,771,205 
57,716,440 
42,790,780 
23 429,744 
21,654,973 

2,236,710 
33,247,726 

1,853,219 
18,999 .926 
16,608 ,946 


163,373,197 


13,121,000 
9,951,813 
32,432,839 
20,576,695 
57,512,579 
55,305,390 
16 ,048 ,058 
22,488,170 
3,840,531 
24,535,692 
2,647,410 
19,706,296 
5,482,263 


143,714,846 


13 ,033 ,000 
9,641,579 
28,913,753 
20,890,187 
40,564,581 
65,088,750 
14,731,616 
19,498,520 
5,911,859 
26.768 884 
4,221,900 
20 ,402 ,292 
4,514,594 


54,085 403 


7,014,030 
1,949,551 
10,379,301 
5,320,833 
21,545,828 
15,452,670 
7,781,729 
7 ,033 ,349 
3,018,149 
4,644,373 
67,250 
7,136,818 
2,321,408 





311,951,999 


46 531,323 
12,542,000 
9,265,110 
49,071,450 
16,872,240 
18,815,769 
125,004,510 
25,080,313 
55,634,988 
15,151,983 
19,416,692 
6,528 887 
7,428 ,360 
2,571,723 


283 ,648 ,736 


65,625,830 
11,684,837 
10,257,176 
56,985,645 
15,284,119 
17,291,390 
76,173,150 
14,308 ,804 
77,737,165 
17 ,406 353 
14,910,950 

4,274,400 

8 622 ,152 

2,615,395 


274,181,515 


46,214,175 
10,923,750 

6,345,760 
81,730,311 
12,794,556 
18,247,329 


104,198,850 


21,180,792 
82,995,701 
14,998 ,977 
20 062,193 
3,828,902 
4,140,715 
1,571,965 


93,665,289 


16 ,386 ,360 
4,578,833 
3,300,220 

23,015,540 
4,557 ,667 
6,803,254 

35,131,150 
4,693,596 

18,201,707 
4,183,742 
4.790.750 
2 ,083 .927 
1,990,308 

549 457 





409,915,288 


16 631,305 
16,025,225 
1,477 ,256 
23 391,630 
14,362,181 
4,418,464 
11,385,200 
1,715,932 


12,193,979 
10,137,225 
1,760,466 
1,236,475 
2,038,519 
3,436 .985 
1,177,102 
1,097,317 
550,000 
684,581 
2,900,165 


393,177,360 


17,694,078 
13,760,295 
1,201,169 
13,469,564 
12,276,466 
7,789,173 
11,435,970 
2,110,545 
3,807 ,281 
3,659,791 
4,091,229 
10,708,399 
7,549 ,020 
1,563,135 
2,034,211 
2,613,040 
3,839 ,353 
1,081,935 


5.715.689 


429,233,976 


20,538 ,460 
13,164 ,060 
1,459,240 
17,309,160 
19,258,734 
5,922,947 
9,022 647 
2,052,452 
4,849,831 
3,270,060 
5,221,885 
14,790,776 
6,779,880 
1,001,445 
2,226,747 
1,857,634 
4,059,320 
1,562,560 
2,018,497 


210.000 
3,244,204 


130,266,511 


6,352,582 
5,666 ,.9¢5 
652 ,047 
5,465,740 
10,152,705 
2,783,861 
3,608 ,054 
758 572 
3,065,521 


923 080 
2,310 015 
500.000 


852,723 


326,000 
1,253,340 





142,294,573 


22 244 672 
82,761,386 
15,791,616 
47,849,225 
17,225,576 
1,143,570 
12,862,425 
2,124,037 
4,763,719 


206,766,226 
9,292,879 
5,030,168 
2,784,899 
2,353 ,808 
9,057 ,O72 
2,897,480 

11,236,776 
24 298,888 
5,415,800 
10,260,465 
6,556,101 
1,113,644 
677,582 
8,043,159 
4,155,762 
15,000,208 
4,402,962 
27 699,517 
3,620,638 
993 ,396 
7,330,340 
13,577 ,097 
9,377,025 
8,483,599 





129,768,099 
26,729,992 


12,088 ,506 
1,182,140 
13,760,090 
3,031,704 
6,474,220 


141,120,539 


15,163,242 
28,253,619 
7,134,572 
24,193,526 
9,840,725 
635,050 
15,615,010 
1,689 ,928 
4,381,252 


61,084,700 


9,135,477 
8,678,862 
5,382,158 
11,695,755 
6,174,157 
445,700 
10,899,775 
422,766 
3,477,278 





173,811,252 


6,919,278 
9 632,053 
2,047,610 
2,589,110 
6,760,452 
3,257 ,347 
13,372 ,666 
7,318,582 
4,476,760 
6,568,110 
4,324,229 
1,203,475 
1,016,440 
12,598,468 
6,170,149 
13,595,157 
10,373,229 
19,243,141] 
3,727,732 
1 ,071,17? 
4 648,547 
12,226 ,066 
6,715,183 
7 634,743 


106,906,924 


8,770,452 
7,852,944 
1,807 ,280 
1,196,004 
5,046 359 
2,040,075 
10,442,739 
4,278,424 
3,264,215 
3,455,401 
3,929,822 
1,251,071 
564 ,633 
5,249,092 
4,035,188 
13,164,600 
18,657,654 
15,071,198 
2,601,768 
784 223 
9,474,443 
10,823 ,556 
7,518,950 
6,986 ,679 


56,311,928 


1,838,614 
2,723,592 
341,029 


1,363,826 





193,859,565 





172,549,705 


+12.4 


148,266,770 


45,513,711 





Tot. all (286 cities) 1,866,267,125 1607,157,291 
Outside New York--_1,389,979,931 1316 ,328,349 


+ 16.1 1504,924,759 497,428,037 
+ 5.5 1243,424,570 440,927,542 


A further point of interest is the ratio of outlay in 
this city in relation to that for the whole country. 
Only 15 years ago the building operations in this city 
formed fully 30% of that for the whole country. But 
gradually the ratio declined until this city’s ratio in 


1918 got down to 11.3%. 


Now the city is again 


forging ahead, though even after the increase in 1921 
the percentage for that year is only slightly above 
25%. It must be admitted that some of the augmen- 
tation shown for the outside cities, especially be- 
tween 1906 and 1913, is to be ascribed to the increase 
in the number of cities from which we have been col- 
lecting returns. At the same time, however, popula- 
tion has grown rapidly in many of the newer com- 
munities and in that is to be found the chief explana- 
tion of the expansion in construction work. 


New York. 


£476 ,287 ,194 





Total, 16 years____. 


Los Angeles. 
$82,761,386 
60,023 ,600 
28,253,619 
8 678 862 
16 ,932 082 
15,036 ,045 
11,888,662 


290 828 ,942 
261,500,189 

56,500,495 
103,068,798 
221,293,974 
172,945,720 
138,115,266 
162,942,285 
228 601,308 
200,325,288 
213,848,617 
273,108,030 
174,757,619 
197,618,715 
241,064,458 


Outstde Cittles. 


$1 389,979,931 
1,316 328 ,349 
1,243 424,576 


Total All. 
$1,866 267,125 
1,607,157,291 
1,504 924,759 


440 927,542 
717,892,920 
919,339 446 
758,991,580 
753,730,258 
818,029,278 
798 913,875 
762,174,380 
763 368,183 
740,677 ,942 
555,324,252 
604,671,735 
564 ,486 ,823 


497 ,428 037 
820,961,718 
1,140,633 ,420 
931,937,300 
891,845,524 
980,971,563 
1,027 ,515,183 
962,499 ,668 
977,216,800 
1,013,785,972 
730,081,871 
802,290,451 
805,551,281 





Chicago. 
$125,004,510 
76,173,150 
104,198,850 
35,131,150 
64,188,750 
112,835,150 
97,291,480 





$3,413,511,627 $13,148.711,065 





Los Angeles. 


$17 361,925 
31,641,921 
31,367,995 
23 004,185 
21,684,100 
13,260,703 


$16,562 222,692 


Chicago. 


$83,651,610 


89,521,970 
88,198,500 


105,269,700 


96,932,700 
90,559 ,580 


We have also again compiled the statistics for the 
Dominion of Canada and here the chief feature is the 
subsidence of the revival in building activity noticed 
in Western Canada and a further expansion in the 
projected expenditure at the Eastern cities in the Do- 
minion. The further gain in the East, however, is by 


no means general. 


For the 38 cities, the aggregate 


cost embraced in the plans filed in 1921 was $93,248,- 
662, against $84,054,703 in 1920 and $77,887,158 for 
1919. Montreal, however, supplies the bulk of this 
increase, though the smaller cities in the Province of 


Ontaria also show substantial gains. 


On the other 


hand, the work laid out in the 18 Western cities was 
$18,378,161 in 1921, against $30,526,585 in 1920 and 
$14,918,081 in 1919. For Canada as a whole, there- 
fore, the amount stands at $111,626,823 in 1921, 
against $114,581,288 in 1920 and $92,805,839 in 1919. 
Our detailed statement for the Dominion is as fol- 


lows: 


CANADIAN BUILDING OPERATIONS. 


Other 4 cities____ 
Ontario—Toronto _ _ 
Hamilton 
Ottawa 
Other 25 cities. _ 
Nova Scotia— Halifax 
Sydney 
New Bruns.—2 cities 


1921. 


$ 
21,310,472 


3,693,397 
4,534,328 


23,878,240 


4,639,450 
3,232,322 


27 945,303 


2,179,809 
556,813 
1,278,528 


1920. 
3 


25,748,732 
4,321,420 
3,367 ,657 

21,274,956 
3,411,341 

911,882 
3,004 ,298 


Inc.or Dec. 


0 
+51.4 


1919. 
$ 


12,743,480 
2,134,219 
3,455,371 

19,797 ,026 
5,029,135 
31179 437 

22,929,428 
5,194,805 

703,741 
2,720,516 


1918. 
$ 


4,882,873 

904,375 
1,198,211 
8,535,331 
2,402,254 
2,635,612 
9,772,432 
2,816,852 

412,073 

509 ,638 





Total East (38 cities) 93,248,602 


Manitoba— Wi ItInnipeg 
Other 2 cities... - 
Alberta—Calgary -- 
Edmonton 
Other 2 cities... 
Sask .— Regina 


Other 5 citiles___- 
British Columbia— 

Vancouver 

_ SPE 

Other 2 citles___ 


Tot.West(18 cities) 


3,580,400 
1,121,333 
3,500,000 
1,563,696 

307,950 
1,699.020 

774,660 
1,289,045 


3,000,000 
977,167 
564,890 


84,054,703 
8,367,250 


1,900,000 
4,812,606 


3,709 873 
1,207,572 
619,109 











77,887,158 
2,942 ,000 
457,431 
2,211,100 
926 346 
416,253 
1,699,020 
1,404,590 
1,449 026 


2,271,361 
466,141 
675,413 


34,139,651 


790,310 


1,440,384 
289,760 
214,601 





18,378,161 


30,526,585 


Total all (56 cities) 111,626,823 114,581,288 





—2.6 





14,915,681 
92,805,839 











8,644,530 
42,784,181 


STATE AND FEDERAL JURISDICTIONS. 


One wrong is now made right by a recent decision 
of the Supreme Court, relating to inter-State com- 
merce and the power of a State over corporations of 


other States. 


To escape local prejudice, insurance 


companies have long sought to remove cases brought 
against them to the Federal courts, and a number 
of States have forbidden this removal, on penalty 
of revocation of license to do business or of fines be- 


sides. 


In the case just decided, however, insurance 


companies were not directly concerned. The Burke 
Construction Company, a Missouri corporation, hav- 
ing a license in Arkansas under a law of that State, 
became defendant in an action and sought to re 


move the case to Federal jurisdiction. 


In so doing, 


the corporation came in conflict with the Arkansas 
law of May 13, 1907, providing that “if any com- 
pany,” without consent of the otker party to any 
suit brought against it in any court of the State, re- 
moves the suit to any Federal court, or if it insti- 
tutes in any Federal court any proceeding against 
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any citizen of Arkansas, the Secretary of State shall 
revoke its license to do business and shall publish 
the revocation, and a fine of not less than $1,000 
shall be levied for each day of continuing business 
thereafter. The Construction company disregarded 
this prohibition, and the action of the Arkansas of- 
ficer against it came to the Supreme Court on ap- 
peal from the Federal District Court in Arkansas. 

Violation of the Arkansas statute was not denied, 
but the company contended that the statute con- 
flicts with the clause of the Federal Constitution 
which establishes jurisdiction of the courts of the 
United States and of that portion of the Fourteenth 
Amendment which guarantees equal protection of 
the laws, the privilege of doing business in Arkan- 
sas being declared a valuable one. 

Many insurance cases have arisen over the State 
statutes which forbid transfer of cases to the Fed- 
eral courts, and those statutes have been sustained 
in a number of instances, even by the Supreme 
Court, which has now reversed itself. “The princi- 
ple,” said Chief Justice Taft, is that while a State 
may impose conditions upon a foreign corporation 
which seeks to operate within it, “it may not exact 
a waiver of the exercise of its constitutional right to 
resort to the Federal courts, or thereafter withdraw 
the privilege of doing business because of its exer- 
cise of such right, whether waived in advance or 
not.” Further said Chief Justice Taft: 


“The principle does not depend for its application 
on the character of the business the corporation 
does, whether State or inter-State, although that 
has been suggested as a distinction in some cases. 
[t rests on the ground that the Federal Constitution 
confers upon citizens of one State the right to resort 


to Federal courts in another, and that State action, 
whether legislative or executive, necessarily calcu- 
lated to curtail the free exercise of the right thus se- 
cured, is void because the sovereign power of a State 
in excluding foreign corporations, as in the exercise 
of all others of its sovereign powers, is subject to 


the limitations of the supreme fundamental law. It 
follows that the cases of Doyle v. Continental Insur- 
ance Company, 94 U. 8. 535, and Security Mutual v. 
Prewitt, 202 U. 8S. 248, must be considered as over- 
ruled, and that the views of the minority judges in 
those cases have become those of this Court.” 


Comment upon this decision runs along two lines. 
In the first place, it is inherently right as tending 
to establish justice; there is no reason why the plain- 
tiff in an action against a “foreign” insurance com- 
pany or other corporation need apprehend unfair 
treatment in a Federal court, though in another 
State, for Federal courts have shown no more bias 
towards corporations than other courts have shown, 
which is indeed very little; on the other hand, there 
is a decided and not wholly avoidable local feeling 
in favor of the plaintiff and against the outsider. 
An example of prejudice is the difficulty insurance 
companies have found in securing conviction in ar- 
son cases, even where the evidence was fairly clear, 
in the feeling in the jury room that if the accused is 
convicted the insurance company will get off with- 
out paying, after having received premiums; this 
has been reported so often, and so accords with hu- 
man nature, that its existence cannot be quite de- 
nied. The other comment is that the relations and 
limitations of State powers in respect to inter-State 
commerce (here giving to the term “commerce” its 
widest meaning) are once more passed upon. The 
sovereign power of a State in excluding outside cor- 





porations, “as in the exercise of its other sovereign 
powers,” is subject to the limitations of “the su- 
preme fundamental law.” Observe that here is the 
clearest possible declaration that all State sover- 
eignty has limitations, and that there is a “supreme 
fundamental law.” the Constitution which rests 
upon the country from ocean to ocean and itself de- 
clares that it and the laws made under it shall be 
“the supreme law of the land” and that all judges 
in every State shall be bound thereby, notwithstand- 
ing the constitution or laws of any State. That is 
to say, the United States “is” a nation, and if it is 
to continue one it must act in every one of its parts 
as a nation. Our Supreme Court, like other courts, 
is always fallible and not always consistent; yet we 
must reconcile the fallacies and the inconsistencies 
as best we can. 








THE NEW CAPITAL FLOTATIONS DURING MARCH 
AND SINCE JANUARY 1. 

Continuing the practice begun in our issue of March 26 
1921, and kept up regularly since then, of presenting monthly 
compilations showing the new capital flotations in the 
United States, we give to-day, in tables further below, the 
figures for the month of March. As previously explained, 
these compilations are intended to furnish a summary of 
corporate, municipal and foreign Government financing as 
represented by the new stock and bond issues brought out 
each month. | 

During March the new financing was again of large pro- 
portions—indeed, it might be said of huge proportions. 
The aggregate of the new issues brought out was no less 
than $557 ,257.979, which exceeds even the total of $551,- 
576.349 recorded last December (1921) heretofore the record. 
And the striking feature about the March exhibit is that the 
new. offerings are found to have been heavy under all the 
leading heads.—‘‘Corporate,” ‘‘Foreign Government,’’ 
The municipal issues were 
not of the extraordinary proportions as those put out last 
December but were nevertheless very large, being about 
double the amount of March in other recent years. 


‘Municipal’ and ‘“‘Canadian.”’ 


Comparison of the figures with corresponding totals in 
1921, 1920 and 1919 furnishes an idea of the magnitude 
of the new financing in all divisions. The corporate offer- 
ings in March this year reached $310,575,662; in March 
1921, only $134,430,090; in March 1920, $303,435,930, 
and in March 1919, $100,579,400. The Foreign Govern- 
ment issues floated during the month in 1922 were $77,- 
000,000, against $10,000,000 in 1921 and nothing in 1920 
or 1919. Federal Farm Loan issues were $10,550,000 the 
present year in March, against nothing in 1921 and 1920, 
and only $1,500,000 in 1919. States and municipalities 
in this country floated no less than $117,146,317 of new 
obligations which compares with $49,953,747 in the month 
last year, $58,218,298 in 1920, and $50,221,395 in March 
1919. Besides this $36,986,000 of Canadian provincial 
and municipal issues were floated in the United States, 
which compares with but $3,500,000 in 1921; $5,000,000 
in 1920, and nothing in 1919. The grand aggregate of 
new issues under all the different heads at $557,257,979 
for March 1922, compares with no more than $198,383 ,837 
for March 1921, with $366,654,228 for March 1920 and 
with $152,300,795 in 1919. 

The largest corporation offering of the month was $45,- 
000.000 Sinclair Consolidated Oil Corporation Ist Lien 
Collateral 7s, 1947. This issue was sold at 98, to yield 
about 7.25%. There were two other rather large pieces 
of industrial financing consisting of $16,500,000 Willys- 
Overland Company 7s, due December 1 1923, which were 
taken privately by bankers and $10,000,000 Framerican 
Industrial Development Corporation (subsidiary of Schneider 
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the market 
to yleld about 7.35%. 
out in this market. 


Refunding Mortgage 6s, 


Hudson Co. 5%s, 1937, 
yield about 5.70%. 


loans were offered, 


External 6% 





et Cie, the French Steel concern) 
1942, offered at 99, to yield about 7 

A number of important railroad issues were placed on 
in March, the largest being $30,000,000 Paris- 
Lyons-Mediterranean RR. Co. 6s, due 1958, offered at 83, 
It is said that this represents the 
first dollar obligation of a French railroad to be brought 
Other railroad issues worthy of note 
comprised $18,000,000 Missouri Pacific RR. Co. First and 
1949, offered at 98%, 
about 6.10%; $11,000,000 Canadian National Railways— 
Canadian Northern Ry. Co. 3-year 5% notes, 1925, offered 
at 9954, yielding about 5.15%, and $7,500,000 Delaware & 
which were offered at 98, so as to 


T1LGU 


42/06 


60%. 


5-year 


Debentures due 


Secured 


to yield 


Among the public utilities the principal flotations were 
$14,000,000 North American Edison Co. 
offered at 92 4, to yield about 6.60%, and $7,500,000 North- 
ern Ohio Traction & Light Co. 
Mortgage 6s, 1947, offered at 96, to yield about 6.30%. 

As already stated, foreign Government loans occupied a 
prominent position in the month’s financing. Four separate 
totaling $77,000,000. The leading 
issue of this character was $40,000,000 Dutch East Indies 
Gold Bonds, offered at 94% 


6s, 1952, 


General and Refunding 


, yielding about 


7 


6.73% to edenietien date, March 1 1932 and 6.35% if 
held to maturity on March 1 1962. This is the second 
time since January 1 this year, that the Dutch East Indies 
has floated a dollar loan here; the first offering (made in Jan.) 
was also for $40,000,000, but the bonds were 6s due 1947. 
The three remaining foreign issues included $27,000,000 
Government of the Argentine Nation, 


offered 


S. 


at 99, yielding 7.25%; $6,000,000 City of Soissons, France, 
6s, 1936, offered at 85%, yielding 7.65% and $4,000,000 


City of San Paulo, 
8%. 


(Brazil) 8s, 1952, 


offered at 100, yielding 


Eight issues of Federal Farm Loan bonds aggregating 
$10,550,000 were sold during the month at prices to yield 


poy 4.79% 


2% to 5%% to maturity. 


to 4.90% to optional maturity (10 years) 


and 


For the first quarter of 1922 the grand total of all new 
issues is $1,329,372,737, which runs far in excess of the new 


flotations 











and for 1919, $814,820,415. 

















months ending with March: 





in any previous years, 
having been only $941 ,266,371; 


for 1920, 


the amount for 1921 
$1.135,545,513, 


The following is a complete 


four year summary of the new financing 
eign Government and municipal—for March and the three 





corporate, 


for- 


SUMMARY OF CORPORATE, 


1922. 
March— 


Refunding 


FOREIGN GOVERNMENT AND 
MUNICIPAL FINANCING, 


New Capital. 
$ 


Total. 


$ 
78,716,119 a310, 575,662 





























a Includes $41, 975 5,000 foreign corporate issues. 
b Includes $44,475,000 foreign corporate issues. 


I i Uh cairns i antec ha beseinind .. 231,859,543 
Foreign Government. . . .- odiediiaie TOD” wae gu. 77,000,000 
Federal Farm Loan issues---.------- 10,550,000 a 10" 550,000 
eee ee SERENE Mw acden << Staetaanee -ataudieies in acuecee 
I cn i ih ee a la 114,708,517 2,437,800 117,146,317 
Deeees, CRIN so 6 a a cccewoncduce: 34,736,000 2,250,000 36.986 000 
Municipal, United States Possessions - . - RRR et ste ise 5,000 .000 
dad its rutik opie in otitis teiaielaieiagl, « 473 854,060 83,403,919 557,257,979 
Three Months ended March 31— 
REE SES ER aaa 8 SF SE 538,869,183 184,107,579 b722,.976,.762 
Foreign Goverament...s...........--  § eo 188,700,000 
Federal Farm Loan issues___._._.___-.- Dee ses.ctéused 104,690,000 
War Finance Corporation issue. TO Se eS Eee ee ee FLAT 
RPS TTR RS CN GaN. aoe epee BM a 292,835, 753 3, 920.222 296,755,975 
Municipal, Canadian... ......iic..... 9.000 000 2,250,000 11,250,000 
Municipal, United States Possessions... FS Ease a 5,000 ,000 
Total. . ise bul beet Ges oi ae ee ne 7139,094,936 190,277,801 1,329,372,737 
1921. 
March— 
Corporate__ ide I ae le 122,254,490 12,175,600 134,430,090 
Foreign Government _____. Re OAL See ~~ cadaéaae) 10,000,000 
Pe eee >) hg 6[(eteeebouase - sandddanes” Ocean 
War Finance Corporation _” ARE SRE RD REE Sion teRRRR 
EES INN ET ee 2.3, :! 49,100, 747 853 ,000 49 953,747 
Municipal, Canadian.................. SSS ee 3,500,000 
Municipal, United States Possessions- - - 500.000 a 500, 
diets depsitietn die, alt, as om we o ais 185,355,237 73 ,028, 600 198,383 ,837 
Three Months ended March 31 — 
i a 516,008,076 132,587,580 648,595,656 
Foreign Government. _______.- FR ilar EEG 79, ,000 
NN FO 2 Tig Te te ep a: 
Weer eee Gee een MB wc eccce cadccssia <«sccaseieed. eee 
RE SaaS SIE ERT am 199,457,820 2,490,895 201,948,715 
Municipal, Canadian._._.__.__.._._-- 11,222 ,00C Hip te Shand yh dD 11,222,000 
Municipal, United States Possessions __. SD *-y. Gillies pads 500 ,000 
De «ccesebsodbau dodo oak. 806,187,896 135, 078, 475 941,266,371 
March— 1920. 
i .. 288,467,092 14,968,838 303,435,930 
Foreign Government. _________.- nen wotestgbedae dtedeusbant. * aaa 
Federal Farm Loan issues.__________.. oe é dbctieiame +: as:dieiaiaeiidnnees 
ee Gaeeees Gee... kk daeewmbeon” = Sebtemeaies | ain 
BR EO OD ae ae 57 612,418 605,880 58,218,298 
Municipal, Canadian.._........-.--.- xe 5,000,000 ; i 
ee, Cae ne DOD... 6 ne echkees  .ceeeheeme. +daneeene 
2 re _..... 846,079,510 20,574,718 366,654,228 
Three Months ended March 31— 
ING &, on itt aciiae, Laetoli es sb ails Wauio win 775,926,246 127,501,436 903,427,682 
Foreign Government. ______.__.__.__-_- DA s«scnshtdbon 50, ,000 
ns Os Ce!” lemeeeneaace. ‘scescdesane >. see 
War Finance Corporation issue_. -- - - - veut | wudminen. — ee 
REET RE TS a pees a ‘ 168,753,951 2,865,880 171,619,831 
Municipal, Canadian_..._........--- 3,000 ,000 7,498,000 10,498 ,000 
i ee ee 
Total. _-. PERK te 6s 0 pe pg langage oe 997 680,197 137 ,865,316 1,135,545,513 
March— 1919 
SAGE AE SS ape ee 84,504,400 16,075,000 100,579,400 
Foreign ae ile maa Ea OO: ee we abate eee 
Federal Farm Loan issues... _..-. 1,500 ,000 1,500,000 
War Finance Corporation issue. oie) made 
CS Fe AS ee 49 625,695 595, 700 50, 221, 395 
Municipal, € ORAL. A SERIO 26 PEE Sita aden 
Municipal, United States Possessions - ee 
EE a es ae 135,630 095 16,670,700 152,300,795 
Three Months ended March 31— 
EE er a ee eee 415,452,246 155,744,600 571,196,846 
Foreign Government _ _ _ . _. EL Sate Se 28,179,000 28,179,000 
Federal Farm Loan issues _____- rie 3,500, ,000 + 3,500,000 
War Finance Corporation issue. wewenecces § soeegteed= | aan 
I i Ah eh allt tan dna di nites widiial 100,997,668 5 5.241. 601 106 ,239 ,269 
Municipal, Canadian-.-_-.-........--- ft 5 eter ,705, 
Municipal, United States Possessions - owoences _ enesenosen 
TOs eke l tae, oils 525,655,214 189,165,201 714,820,415 























COMPARATIVE STATEMENT OF NEW CAPITAL FLOTATIONS IN THE UNITED STATES. 













































































































































































































































































































































































































| 1922. 1921. | 1920. 
March. nadie a — — $$$ $$$ _—__— 
| New Capital. | Refunding. | Total. New C ‘apual. | --Refunding. | ‘Total. | New Capital. | ‘Refunding. Total oe 
‘Long-Term Bonds and Notes— aa , . $ $ Sg $s > | $ = 
EE 0 con cccsnnecceceseces sa 70, 684 000 15,383,006! 86,067,000 = -...| 18,900,000) ee 18,900,000 
Public utilities 40,902,000: 5.395 00C| 46 .297.000| 15,475,000 3,500,000) 18,975,000 3,725,000) 525,000 4,250,000 
al, copper, &c_______ moet, "350. | 1,000,000! — 4,150,000) | 4,150,000 
Iron, steel, coal, copper, &c_ 7 20.350.000. a 2 | 20,350,000 1,000 ,00C 2 | £000, 900 | bie: 
aeons (eben (aieeceeead Beoocoeg Ba meweenee MEE ae Berio |” 500,000 
Other industrial and manufacturing Cos. | 14,841,881. 4.858.119 19. 700.008 22,000,000 1,400,000 + roy 000) 1,581,260) 1,003,755 5, 8,225,000 
ee Ae Pee -| 45,000,000 45,000, 2, 3,000, oan swe | weweeses 
Land, buildings, &c____.._........--- | 10,095,000. es _| 10,095,000 5,000 Re a 525 000 | 10,350,000 ae 7 10,350,000 
a ono a Lea etait ly a ee he: BEE etna ane benceuwnl °°" <aeceasal . "seeel ~ 
A ne en ee RSS Oe 500.000 1,835, 000! 1,835 000) a taal ad an mn 
Miscellaneous _____._--- Bie Pigee 4 gos BA | 17,024,500) 100,000 17.124.500 iH, 050,000! sees E 11,050, = 1,805,000 495. 000) 2,300,000 
a a te | ~ 174.397.381 ia 70,736,119 245,133,500 73,445 ,000) 7,900, 000 81 345,000) 46,651,245 2,023,755 48,675,000 
= en tome ptetee on8 Henwe— x 11,000,000 1.000.000 a Learn ae ___.....| 12,000,000] 1,500,000} 13,500,000 
nde ce Pen eigic "_____.| 7,019,000} 3,500,000} 10,519,000, 14,110,000} 10,750,000) 24,860,000 
Iron, steel, coal, copper, &c_______--- 404,200 ae 404,200 -----| «de deme dh cae x I a 500,000 --=-| 500 ,000 
Equipment manufacturers ____.....--.- Byer, eet RN Met. eer ee ee s owe n~ oe= t=] ween 
Motors and accessories--_---..-.------ 16,500,000 16,500,000 moss seseecee ; Ryiry-- .| A yh ye + 
Other industrial and manufacturing cos. OE TT RRR Me eee. rata aaa) edsaecase Apt pes . 7 See ane 
~“_——<ee ee ew ew em ee eee er OO = —— oe ee a ov, , | 7s = . , ° s ‘ ‘ 
I i ia ne iti. Ege eGR Chea RO 45,000 . 45,000 40s .e80 . | yore 
Di.) Ce heihwnebenbeoeesebod dee an aig ee ee lon “éhpéeboneh  <éeeeneu5 ; , 
| | 1,500,000 
Oe ii ni nngehine cate aie 125,000 MS Aiiee 125,000 Poets er ree 1,500,000 : 000, 
I a ea I PEPE SS oS ae ee ee 2,100,000 2,100,000, = -.------| _ -------- | cat bone 
TE ha OI i ORI RO He EB ace ee “119, 545, 000 12,250,000 
Railroads -___-_. Pe ee COR ee ee een Ceci, pie) She Ee. A hs aR Gs Beep es Beige  ” 
i imine amamenaeca EE ante ee 5,100,000 ie ald 813,090 3,515,500 3,515,500 
Iron, steel, coal, copper, &¢_.__._--_- Sen Cec eeere eee a. co 2,675,000) 10,780,850 10,780,850 
een, manufacturers spelshaa ae epatenane a.” dsegeson 2,500,000 iaael . soandedek <~Saaaee oe 6 aan 000 
N a eR) A) EE ee hin! ord: Bee ee Bee ee eee A ee , d p= 2 =~ = Df 
yey Ay As and manufacturing cos - 8,133, 452 BASS ier de dh A 8,133,452 10, 357 ,400 525,600 10,883 ,000 65,690 092 deen 66,269,675 
heli oa a Ral ee aE 12'749'510, 7,980,000, 20,729,510 saaaal 7777777 ee 29,517.05) RISER 29,517,005 
i , Ch Lu nabdecoadeos RR aie. 200 ,000 .. ebhaiia a 7 f | I, , 
Rubber ___- wert Te) SEE eee we - 200,00 SIR, BER Bg a aN MURR 8 ge 2,525,000 75,000 2,600,000 
Ee GE RE: Ga Saab: ts GS mee i IRE Re ES Re I ER CROSS! Sa Pe ee tt 
en scces occunceensueseueescooes 750,000 750,000) 500,000 250,000 750,000 1,524,500 stages 40,500) l, 565 000 
WHO... occcccndossveciicocssoess / 29,432,962| 7,980,000, 37,412,962) 14,645,490 775,600|  15,421,090| 122,270,847 695,083| 122,965,930 
Total— ; 000 
© i nawe <oracavsancatyse< re 15,383,000} 97,067,000 shape a FR 4 ME: Soa _....--.| 30,900,000; 1,590,000) 32,400, 
Publie utlililes eT AT Re ye tys 5,395,000} 51,397,000) 23,307,090 7,000,000} 30,307,090) 21,350,500) 11,275,000 rey 
Iron, steel, coal, copper, &c___._----- rf} a - 754.200 3,675,000 oicteiamal 3.675,000; 15,430,850) eengne sla idee 2 
Motors and accessories. -------22.....| 16°500/000| ~.2...2.| 167500,000| 1,700,000] --------| 1,700,000] 14,050,000, --------|_ 14,050,000 
Other industrial and manufacturing...__| 22.975.333 4.858.119, 27,833,452) 30,217,400 1,925,600; 32,143,000, 99,906,337 1,583,338 pry 
PLE! POLE 12'749'510| 52,980,000} 65.729.510| 47,000,000! 3,000,000} 50,000,000 86,317,005) ivdatind 86, a7. 005 
re buildings, &c__-.--.-.-.-------- ee | Gcaecuns 10,295,000 ee ee 870, — 13.757 90 “ye hid 000 
egal cmemats BM 8 ~ Miiieees: Sor fl I ea BR | 1,500,000 Pegi 1,500, 
ae lili ea AR ais 625.000 oaeeeeee oe 1,835,000 , n= = 
ASLAN AE ACES: 17,774,500 100,000} 17,874,500) 13,650,000 250,000} 13,900, a 3,329,500 ioe 535,500 3,865,000 
¢ nC 
Total corporate securities_____------ 231.859.543! 78,716,119! 310.575.662! 122,254,490! 12,175,600! 134,430, 090! 288,467,092} 14,968,838) 303,435,930 
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Three M semnmme | arch’ 31.-~ 


1922. 


: 


1921. 


1920. 





New Capticl. 





Long-Term Bonds and Notes— 
Rallroads . 
Public utilities __ 
Iron, steel, coal, copper, | ee ig aripinds 
Equipment manufacturers 
Motors and accessories _ 
> ag ind ustrial and manufacturing cos. 


"a @-«e ee 


Railroads 

Public utilities. __- 

Iron, steel, coal, copper, &e_ 
Equipment manufacturers 
Motors and accessories 


Short-Term Bonds and Notes— 


Oll 

Land, buildings, . &e 

Rubber....._. 

Shipping_.._____. POR pe es ae 
Miscellaneous _____. arial ie eesti ie dita 


Iron, steel, coal, copper, &c¢ 
Equipment manufacturers 


Iron, steel, coal, copper, &c_________. 
Equipment manufacturers 
Motors and accessories. _. 
a industrial and manufacturing __ se 


Total. 


New Capiial. 








$ 
181,334,630) 
69.85 52 400, 
33,700,000 


_| 1,750,000. 
| 37,676,881 
9,400,000) 
| 20,880,000) 
' 





| 
i 
i 
i 














5 
__ 84, 106 ,9 


a 


~ 392, 200 ,846 


31,951,800) 
6,550,000 
404,200 


16, 700. 000 
200, 000) 





125,000) 
3,500,000, 





Refunding. 


x 
61. ROA .270) 
37 270.000) 
250,000) 
14,858,119) 
46,250,000) 


3,047,565 








163,501,954, 











$ 
243.160.900' 
107,122,400! 
33.950,000! 


] rt 4 000) 
52.535 600) 
55, 550, C00 
20,880, 000) 


500 000) 
40,154, 500) 


ee ee ee 


4a 


555,702, 800 
31,951,800) 


18,500, 000) 
404, ah 


16,700, 000 
200 ,000 | 


i 
1 o 


125.000 
3,500,000) 


& 

rs y 
53,196.420 
84509 500) 


71,114. 100) 
79,850 000) 
3,800, 000) 


1,835, 000: 
15,277 000; 


Refunding. 


Total. 


New Captial. Refunding. 





$s 
66.304 580 


13,948,500. 
6,500,000) 


$ 
119,501 000 
98,458 .000 
16,227 .000 





6.835.900 


25, 500.000) 


650, 000) 





321,559, 020) 


10, 405 ) 000) 
40,000 ,000 


2,000. 00C 
50C .000 | 
40,000 .000 
3,545,000 


9.517.166 


en 





59,631,000 


32,265,000 
12,406,250 





18,156,577 
12,749,510 
‘* 3,610,000 


71,581,000 


32,940,625 
12,406,250 
2,500 ,000 
18,156,577 
20,729,510 
3,610,000 


1,350,000 


106,117,166 
5,167,490 
2,925,000 


2,582 000) 
14, +18 on 





12,000,600 


1,835,000 
15,350,000. 


bs 
27 $40,000 
31,915,500 
24.256 .CO0O 
2 625 000 
2,075,000 
33,116,245 


750.000 

37 ,024 500 
100.000 
3,636 .000 
30,755,000 





37,024,500 

100,000 
3,636 ,000 
31,250,000 








441,371,000. 


22.005 .000' 
40,000,000, 
2,000,000 
500.000) 
40,000,000) 
3,545,000) 

~ 150,000! 
9,917. sot 


—_| 


193,493,245 


16,000 ,000 
31,998,752 
3,410,000 








30,055,755 


1,500 ,00G 
67 ,007,248 








118,117,166} 


5,167,490) 
2,925, 000) 


13, 747. 940 
26 ,000 ,880 


38,754,775 
192,819,046 
87,570,465 
10,191,047 
15,275,000 
8,178,500 
29,781,596 


223,549,000 


17,500,000 
99 ,006 ,000 
3,410,000 





13,480,650 
12,372,283 





_ 14,097,940 


52,235,425 
205,191,329 
87,570,465 
10,191,047 
15,350,000 
8,178,500 
32,442,096 





87 ,037 ,337 
213,286,430 


56 033. 458 
22,149,510 
24,690,000 

4,000,000 


625,000 
41,956,935 











538 ,869 ,183 


184,107,579 


8,655,625 
61,826,270 
49,895,625 

250,000 


14,858,119 
54,230,000 


3,047,565 


95,692,962 


275,112,700 
158,563,025 
46,760,450 
2,500 .000 
18,450,000 
70,891,577 
76,379,510 
24,690,000 
4,000,000 
625,000 
45,004 ,500 


88,331,890 


53,196,420 
100,081,990 
52 ,652 ,000 
550 ,000 
6,282,000 
86,471,500 
176,100,000 
7,645,000 


31.044.166 


89,107,490 


118,501,000 
125,630,490 





59,152,000 
550,000 
6,282 ,000 
93,833,000 
201 ,600 ,000 
8,295,060 


31767.166 


422,319,249 


43,240,000 
77,662,192 
53 ,666 820 
2,625,000 
47,579,775 
261,530,291 
146,840,465 
47,970,547 
15,775,000 
15,749,500 
63 ,286 ,596 


28 ,938,433 


1,500 ,000 
68,270,248 
12,394,000 


13 ,480 650 
28 ,626 ,038 


451,257,682 


44,740,000 
145,932,440 
66 ,060 


,060 880 
2,625,000 
61,060,425 
290,156,329 





3,155,500 











722,976,762 





516 ,008 ,076 


132,587 ,580 








648 595,656 





775,926 246 





127 ,501 ,436 


903 ,427 ,682 








DETAILS OF NEW CAPITAL FLOTATIONS DURING MARCH 1922. 
LONG-TERM BONDS AND NOTES. 





Amount. Purpose of Issue. 


oo 


Prtce. 


To Yteld 
Abou. 


Company and Issue, and by Whom Offered. 








Railroads—- 
New equipment 
|New equipment 


$ 
660,000 
275,900 


7,500,000 Refunding; other corp. purposes_ 


289,000 New equipment 
487 500 |New equipment 
5,000,000 Refunding 
3,255,000 New equipment 
1,100,000 Additions and betterments_ 
"561,600 New equipment_______ 
1,975,000 (Francs 25,000,000 @ 
Francs 1,000.) 
2,500,000 General corporate purposes 





‘$79 per { 


98 
100 
100 
103 % 


100 


103 4% 


18,000,000 Refunding; capital expenditures___| 9834 


156,000) 


30,000,000 Improvements, &c__._____ 
507,000|New equipment 


New equipment 


6,800,000 New equipment___._.____. 
500,000 Capital expenditures 
6,500,000 


86,067,000 
1,000,000 


1,500,000 


New equipment______..__- 
Public Utilities— 


New construction 





810,000 |Extensions and improvements. __.- 


171,000 New equipment 
250,000 Capital expenditures 


50, 000 Extengions and improvements 


150, 000 |General corporate purposes 
1,000, 000) New construction 


300,000) xtensions, additions, &c_ 
1,750,000 General corporate purposes 


2,000,000 
1,000,000 
2,000 ,000 

100,000 


Additions and extensions 


Refunding; improvements _. 


Additiong and betterments 
\Acquisitions 


Acquisitions, &c 
Refunding; construction 


Additional capital 
6,000 |General corporate purposes 


General corporate purposes_ 
Refunding 


General corporate purposes 
000| Additions 


Capital expenditures 
Additions, &c 








Improvements, extensions, &c____ 


Extensions, improvements, &c___. 


Extensions and improvements 


Iron, Steel, Coal, Copper, &c. 
Retire current debt; wkg. capital. _ 


83 
100 


89 
99 
98% 


100 


101% 
99 


91 
96 


_—--—— = = 





% 
Placed privately 
100 6.00 


Placed privately 
106% 5.60 
$79 per 1,000) 
Franc bond f.--| | 


4 6.1 
To yield 5%-5% 


ores privately 
5. 


100-96 .19 
100 


5.70 
6.00 
6.00 
6.40 


6.00 


5.75 


7.35 
6.00 


7.00 
7.10 
6% 
5-5.50 
8. 
6.50 


6.85 
6.03 


6.18 
6.80 


6.00 
7.20 
5.20 


6.50 
6.40 


HOO 
oS 
SSss 


Noyes & Co., 


Read & 


N 


Be 


Co. 


& Co. 


Coffin & Burr, Inc. 


Trust Co., 


Lexington, 


Paris-Lyons-Meditteranean RR. 6s, 1958. 
Spokane Portland & Seattle Ry. Equip. Trust 6s, 1923-35. 
Borden, N. 
Union Pacific RR. Equip. Trust 5s, 
40| Union Terminal Co. 
To yield 5.40-5.80 


American Public Service Co. ist Lien 6s, 
ac 
Central (llinois Power Co. Ist Mtge. 7s, 1942. 


Connecticut Co. Equip. Trust 5s, “E,”’ 1922-32. 
00| El Dorado Gas Co. Ist Mtge. 8s, 1923- 33. 


1927- 
(Dallas, Tex.) Ist Mtge. 
Wabash Ry. Co. Equip. Trust 6s, 1923-35. 


Sold to Alfred Borden, 


N. 
—-— rong Paul +S Sault Ste. Marie Ry. Co. Ist Ref. Mtge. 6s, 1946. 


eo Be 


Placed privately by Kuhn, Loeb & Co. 
Offered by J. P. Morgan & Co. 
Sold to Alfred Borden, N. Y. and Nat'l. City Co. 


N. 


—— | 


Central of Georgia Ry. Equip. Tr. 5s, “N,"’ 1923-32. Placed privately by Kuhn, Loeb & Co. 
Chicago Junction Ry. Equip. Tr. 6s, 1923- 35. 
Delaware & Hudson Co. 15-Year 5%s, 1937. Offered by Kuhn, Loeb & Co. and First Nat. Bk., N.Y 
Detroit & Toledo Shore Line RR. Equip. Trust 6s, 1923-35. 


Sold to Alfred Borden, N. Y. 4 
Detroit, Toledo & Ironton RR. Equip. 


Trust 6s, 1923-35. Scld to Alfred Borden, 
Erie. Ry: Co. Consol. Mtge. 7s, 1930. Offered by White, Weld & Co., Cassatt & Co. and West & Co. 
INinois Central RR. Equip. Tr. 5s, 1923-37. 
Jacksonville Terminal Ry. Ref. & Ext. Mtge. 6s, “B,"" 1967. 
Lake Erie & Western RR. Equip. Tr. 6s, 1923-35. 


{Midi RR. Co. sp 7g J 6s, 1960. Offered by A. Iselin & Co., Halsey, Stuart & Co., and Hemphill, 


Ze 


Gs i 
4 


Offered. by Dillon, 


0| Missouri Pacific RR. Co. ist & Ref. Mtge. 6s, ““D,”"" 1949. Offered by Kuhn, Loen & Co. 


nee ik es Pacific RR. Co. Equip. Tr. 6s, 1923- 35. Offered by Lamport, Barker & Jennings, 


Offered by Kuhn, Loeb & Co. and Nat'l. City Co. 


36. 
58, 1942. 


1942. 


Central Maine Power Co. Ist & Gen. Mtge. 6s, “B,”’ 1942. 


Sold to National City Co. and Alfred 


Placed privately by Kubn, Loeb & Co. 
Offered by Harris, Forbes & Co., N. ¥ i 
Offered by Speyer & Co. and Equitable Trust Co. ae 


N.Y. 


Offered by Halsey, Stuart & Co. and A. B. 
Offered by Halsey, Stuart & Co. and A. B. Leach 
Offered by Harris, Forbes & Co. and 
Offered by Putnam & Co., Hartford, Conn. 


Offered by Wm. A. Busch & Co., St. Louis. 


(of Calif.) Ist & Ref. Mtge. 6s, 1952. 


Fayette Home Telephone Co. (Lexington, Ky.), lst Mtge. 6s, ““B,”’ 1941. 
Ky. 
Georgia Ry. & Power Co. Gen. Mtge. 7s, 1941. 
Great Western Power Co. 


Sons; Bonbright & Co.: Cyrus Peirce & Co., and Lee, Higginson & Co. 


Iowa Ry. & Lt. Co. Ist & Ref. Mtge. 5s, 1932. 
Keystone Power Corp. Ist Mtge. 6s, “A,”’ 1952. Offered by West & Co. and Edward B. Smith 
Co 


& 
Los Angeles Gas & Electric Corp. Gen. & Ref. Mtge. 6s, 1942. Offered by Bond & Goodwin & 


Tucker, Inc., and Mercantile Securities Co., San Francisco. 


and Bioren & Co., Philadelphia. 


& Co. and New York State National ~~." Albany 


New Jersey Power & Light Co. Ist Mtge. 
New York State Gas & Electric Corp. Ist thee. 6s, 1952. Offered by J. G. White & Co. and 


Janney & Co., Philadelphia. 


North American Edison Co. Secured 6s, 1952. 
Northern Ohio Tr. & Light Co. Gen. & Ref. Mtge. 6s, 1947. 
San Angelo Water, Light & Power 8s, 1931. 
Santa Barabara Telephone Co. Coll. Tr. 6s, 1932. 
Southern Counties Gas Co. lst Mtge. 5s, 1936. Offered by Blyth, Witter & Co. 


Luzerne County Gas & Electric Co. Gen. & Ref. Mtge. 7s, “A,”" 1947. 
Municipal Gas Co. of the City of Albany Ist Mtge. 5)4s, “A,” 1952. 


Offered by Harris, Forbes & Co 


Offered by 
Offered by 


Offered by Dillon, Read & Co. 
Offered by Nationa! City Co. 
Offered by Cammack, Ray & Co., Inc., Chicago. 
Offered by Wm. R. Staats Co.., Los Angeles. 


Offered by Security 


Offered by Reilly, Brock & Co., Philadelphia. 
Offered by E. H. Rollins 


& 


Stroud & Co. 
White, Weld 


1936. Offered by Halsey, Stuart & Co. 
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Southwestern Power & Light Co. Debenture 6s, “‘A,”" 2022. Offered by Bonbright & Co., Inc. 

Standard Gas & Electric Co. Secured Convertible 78, 1937. Offered by H. M. Byllesby & Co.; 
Hambleton & Co., and Federal Securities Corp., Chicago. 

Stearns Light & Power Co. 8s, 1931. Offered by Cammack, Ray & Co., Inc., 

Western States Gas & Electric Co. Ist & Unitied Mtge. 6s, “A - 1947. 
& Co., H. M. Byllesby & Co. and Cyrus Peirce & Co. 


Chicago. 
Offered by Blyth, Witter 


(R. M.) Eddy Foundry Co. ist Mtge. 7s, 1932. Offered by Central Trust Co. of Illinois, Chicago. 

Framerican Industrial Development Corp. Debenture 7 4s, 1942. Offered by J. P. Morgan & Co.; 
Guaranty Co. of N. Y.; Nat'l. City Co.; Bankers Trust Co.; Harris, Forbes & Co.; Lee, Higgin- 
son & Co., and Halsey, Stuart & Co. 

Imperial Steel Corp., Ltd., Ist & Gen. Mtge. 88,1947. Offered by Continental Bond Corp. ¢ hicago. 

La Belle Iron Works Ist & Ref. (now Ist) Mtge. 6s, 1940. Offered by Lee, Higginson & Co. and 
National City Co. 

Southern Gem Coal Co. ist Mtge. Serial 734s, 1922-35. Offered by Peabody, Houghteling & Co., 


Chicago. 
Whitaker-Glessner Co. Ist Mtge. 6s, 1941. Offered by Lee, Higginson & Co. and Nat’l City Co. 
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} 
To Yield} 
Amount. Purpose of Issue. ; Abou, Company and Issue, and by Whom Offered. 


Other Industrial & Mfé.— 
250,000 Reduce current liab.; expansion. . 
5,000,000 Capital expenditures: wke. capital 
75,000 Working capital 
300,000' Working capital 
350, 000 | Retire current debt 
250, 000! Improvements 
275.000 ‘Refunding: other corp. purposes_..| 94% 
5,000,000 Refunding; reduce current debt__._| 100-9914 7-7. 








Adams Axle Co. (Findlay, O.) Ist Mtge. 8s, 1931. Offered by Stanley & Bissell, Cleveland. 
Canadian General Electric Co., Ltd. Debenture 6s, 1942. Offered by Guaranty Co. of New York. 
Furness Corporation Ist Mtge. 8s, 1931. Offered by Deutsch & Co., Chicago. 
The Gilliam Mfg. Co. lst Mtge. 8s, 1932. Offered by Milliken & York Co., Cleveland. 
James Mfs. Co. ist Mtge. 7s, 1932. Offered by First Wisconsin Co., Milwaukee. 
Kehlor Flour Mills Co. ist Mtge. Serial 7s, 1923-32. Offered by Whitaker & Co., St. Louis. 
Louisiana Celotex Co. Ist Mtge. 7s, 1932. Offered by Stephens & Co., San Francisco. 
The Mengel Co. Ist Mtge. 7s, 1924-34. Offered by Halsey, Stuart & Co.: Mercantile Trust Co. of 
St. Louis; Geo. H. Burr & Co., and Smith, Moore & Co 
es —— N. J. lst Mtge. & Ref. 78, 1927-41. Offered by Ralph W. Voorhees & Co., 
ne 
(S. .) Moss Tie Co. Ist Mtge. Serial 7s, 1923-32. Offered by Whitaker & Co., St. Louis. 
— wer — Co. list (closed) Mtge. 7s, 1923-32. Offered by Palmer Bond & Mtge, 
o., :. e City. 
1,500,000 | Additional plant 98.98-100 7-6.50| Sandusky Cement Co. Ist Mtge. 6s, 1924-37. Offered by Union Trust Co., Central National 
Bank Savings & Trust Co. and Hayden, Miller & Co., Cleveland. 
1,500,000 Refunding Placed privately Standard Milling Co. Ist Mtge. 5s, 1930. Placed privately by bankers. 
750,000 |Refunding; other corp. purposes__| 97% 7.35 or Saree Corp. ist Mtge. 7s, 1932. Offered by Brown Bros. & Co. and West & Co.} 
adelphia. 
2,500,000 | Refunding; reduce current debt_._.._.| 96% 7.30| Walworth Mfg. Co. Ist Mtge. 7s, “‘A,’’ 1942. Offered by E. H. Rollins & Sons, Halsey, Stuart 
& Co. and Parkinson & Burr, N. Y. 
500,000 Acquisitions; working capital, &c_- 8.00 —— Tool & Forge Co. Ist Mtge. 8s, 1936. Offered by Union Savings & Trust Co., Warren; 


—_——-—— , and Trumbull Securities Co. 
19,700,000 


e +8888858% 


1,000,000| Working capital; extensions, &c___| 98 


300,000 100 
150,000 100 


i | S&S Ni ~I ~1 00 00 cn 00 


Ss 


45 ,000,000| Refunding F Sinclair Consolidated Oil Corp. Ist Lien Coll. Tr. 78,1937. Offered by Blair & Co.,Inc.; Kissel, 

Kinnicutt & Co.; White, Weld & Co.; J. & W. Seligman & Co.; Spencer Trask & Co.; Janney 
& Co.; Graham, Parsons & Co.; Cassatt & Co.; Union Trust Co. of Cleveland; First Trust & 
Savings Bank of Chicago; Illinois Trust & Savings Bank, Chicago; Mercantile Trust Co., San 
Francisco; Bank of Italy, San Francisco; First Securities Co., Los Angeles, 


Land, Buildings, &c.— 
600 ,000| Improvements To yield 6.25| Bacon Bidg. Co. (Oakland, Calif.) Ist Mtge. Serial 6s, 1923-27. Offered by Blyth, Witter & Co. 
150,000 |Erection of storage warehouse... _ To yield 8.00 — Peng tameregeamaes (Atlanta), lst Mtge. 7s, 1942. Offered by G. L. Miller & Co.} 
nc., anta, Ga. 
600,000 |General corporate purposes 98% ; Euclid-Twelfth Co. (Cleveland) Ist Mtge. Leasehold 7s, 1930. Offered by Tillotson & Wolcott 
Co. and Guardian Savings & Trust Co., Cleveland. 
235,000 | Finance construction of building._| 100 eg am ay Realty Corp. ist Mtge. 6%s, 1923-42. Offered by Minnesota Loan & Trust Co.; 
neapolis. 
325,000|Finance construction of apartment} 100 Goodwin Court Apt. Bidg., Ist Mtge. 7s, 1924-32. Offered by Columbia Mortgage Co., N. Y. 
140,000/|Finance construction of building. _| 101 Junior Orpheum, Los Angeles, Ist (closed) Mtge. 7s, 1935. Offered by California Bank, Los Angeles. 
2,250,000 |Finance construction of building._| 98% : Liggett-Winchester-Ley Realty Corp. Guaranteed 7s, 1942. Offered by P. W. Chapman & Co. 
4,000,000 : Marhsall-Wells Bidgs. Corp. Ist Mtge. Serial 6%s, 1923-37. Offered by First Tr. & Svgs Bk., 
Continental & a: Pie Tr. & Svgs Bk. and Federal Securities Corp., Chicago, and Tucker, 
Anthony & Co., N. Y. 
125,000 Improvements a —— ek, Co. Ist (closed) Mtge. 7s, 1924-32. Offered by Wm. R. Staats & Co.; 
an Francisco. 
1,220,000 Retire floating debt ; Miller & Lux, Inc. lst. Mtge. 78 1930. Offered by Blyth, Witter & Co. and Cyrus Peirce & Co. 
450,000 Finance construction of building__ f ey Electric Bidg. Ist (closed) Mtge. & Coll. Tr. 7s, 1927-41. Offered by Carstens & 
Larles, Inc., Seattle. 





10,095,000 


Shipping— 


800.000 |Additional equipment F Inland Marine Corp (Syracuse, N. Y.) Ist Mtge. Coll. Tr. 7s, 1937. Offered by Stone, Seymour 
& Co., Syracuse, N. Y. 


Miscellaneous— 
624,500 | Refunding; other corp. purposes__ City Ice Co. of Kansas City (Mo.) Ist & Ref. Mtge. 8s,, 1932. Offered by Guaranty Tr. Co. of 
Kansas City, Mo. 
3,000,000 | Reduce current debt; wkg. capital_ J wane Packing Se lst Mtge. 58, 1946. Offered by Halsey, Stuart & Co.; Geo. H. Burr & Co. 
. 8. Moseley & Co. 

8,000,000|/Pay bank loans: wkg. cap.; ext’ns- : Manati Sugar Co. ist (closed) Mtge. 7%s, 1942. Offered by J. & W. Seligman & Co.; Haligarten 
& Co.; Bankers Trust Co., and Union Trust Co. of Pittsburgh. 
1,000 ,0CO| Reduce current debt; wkg. capital. : New Niquera Sugar Co. Ist Mtge. 78,1932. Offered by Lawrence Turnure & Co. andA. Iselin & Co. 

500 ,000|Construction of elevator 00 ; Northwestern Elevator Co., Ltd. Ist Mtge. 6s, 1923-32. Offered by Minneapolis Loan & 
Trust Co., Minneapolis. 
3,500,000 .10| Saks & Co. Ist Mtge. 7s, 1942. Offered by J. & W. Seligman & Co.; Kissel, Kinnicutt & Co.; 
Hallgarten & Co. and Tucker, Anthony & Co. 
500 ,000 00| Western Meat Co. ist Mtge. 7¢, 1932. Offered by Bond & Goodwin, New York, and Bond & Good- 
17,124.500 win & Tucker, Inc., San Francisco. 























SHORT-TERM BONDS AND NOTES. 





To Yield 
Purpose of Issue. : Abow. Company and Issue, and by Whom Offered. 


Railroad— 


/ 
General corporate purposes -._._. 5.15 Canadian National Rys.—Canadian Northern Ry. Co. 5s, March 1 1925. Offered by Dillon, 
Read & Co.; National City Co.; Guaranty Co. of N. Y.; Lee, Higginson & Co.; Harris, Forbes 
& Co.; Bankers Trust Co.; Brown Bros. & Co.; and Continental & Commerical Trust & "Savings 
Bank, First Trust & Savings Bank and Illinois Trust & Savings Bank, Chicago. 
Iron, Steel, Coal, Copper, &c. 


404 ,200| Acquisitions 95 8.25| Carson Hill Gold Mining Co. Conv. 7s, 1927. Sold by company to private interests. 


Motors and Accessories— 
16 ,500,000/ Fund bank loans Placed privately | Willys-Overland Co. 7s, Dec. 1 1923. Placed privately with bankers. 


Shipping— 
125,000'Loan on steamship 100 7.00' Sidney C. McLouth Ist Mtge. Serial 7s, 1922-27. Offered by Amerian Loan & Tr. Co., Detroit. 


a | 




















STOCKS. 





Par or Price. To Yteld. 
No.of Shares Purpose of Issue. . |Per Share. About. Company and Issue, and by Whom Offered. 


Public Utilities— 











50,000 ; California Tel. & Light Co. 6% Cum. Pref. Offered by company to stockholders. 
1,350,000 Pennsylvania Edison Co. Cum. ($8) Pref. Offered by John Nickerson Jr., N. Y. 
00,000 C 3,700,000 .00| Public Service Corp. of N.J. 8% Cum. Pref. Offered by Bonbright & Co. 


5,100,000 
Equipment Manufacturers— 
‘Expansion 2,500,000 ¢ General American Tank Car Corp. 7% Cum. Pref. Offered by Chas. D. Barney & 


Co. and Brown Bros. & Co. 
Other Industrial & Mfg. Ces. '|— 
.. Working capital 1,983,440 7 Julius Kayser & Co. Common. Offered by company to stockholders; underwritten 
by Blair & Co., Inc. 
Acquisitions 3,000,000 f 7.35| Oxford Paper Co. 7 % Cum. Pref. Offered by Lee, Higginson & Co. 
Working capital 750,000 8.00| Standard-Coosa-Thatcher Co. (Chattanooga, Tenn.) 8% Cum. Pref. Offered by 
company to stockholders; underwritten. 
.|Aeq. 7 aay of Wells & Rich-| 


2,400 012 | Sterling Products, Inc. capital stock. Offered by Blair & Co., Inc., Hornblower & 
| 1 Weeks, N. Y. and Bell & Beckwith, Toledo. 
8,133,452 
OilI— | | 
2,706,150 Acquisitions : , 10 (par) ‘eae | Arkansas Natural Gas Co. Common. Offered by company to stockholders. 
12,897,500 Refunding; capital expenditures.__| 12,897,500; 25 (par) aii The Pure Oil Co. Common. Offered by company to stockholders; underwritten. 
1,350,000 Working capital 4,104,000, 76 ... | Standard Oil Co. (of Ky.) capital stock. Offered by Blair & Co., Inc. 
+102. 186 Working capital -| 1,021,860, 10 ... | White Oil Corp. Common. Offered by company to stockholders; underwritten by 
— United Gas & Electric Corp. 
20,729,510) 























Land, Buildings, &c.— 
200 ,000 Acquisitions; working capital 200,000 | mame oy ag Terminal Warehouse Co. 74% Cum. Pref. Offered by Irwin, Ballman 
& 


| W. E. Fox & Co. and Westheimer & Co., Cincinnati. 
Mis -ellan cous— 




















500,000 500,000’ 00| Bang Service Stations, Inc. 8% Cum. & Partic. Pref. Offered by J. R. Bridgeford 
& _Y. 


‘* 


250,000; 100 : Stewart Fruit Co. 8% Cum. & Partic. Pref. Offered by Aronson & Co. and McDonnel 
& Co., Los Angeles. 
750,000 











* Shares of no par value. a Preferred stocks are taken at par, while in the case of Common stocks the amount is based on the offering price. b With a 40% bonus in 
Common stock. 
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FOREIGN GOVERNMENT LOANS. 








— 





To Yteld| 
Abow. | 


Amount. 


Issue. 





_—— 











Offered by 





“| 
27,000,000 Government of the Argentine 
| Nation 5-year 7% gold bonds, | 


| Feb. 1 1927 7.25) 


40,000,000 Dutch East Indies 40-year Ex- 
| ternal S. F. 6% gold bonds, 1962. 
6,000,000 Government of Newfoundland 
| 20-year 5%% gold bonds, 
1 1942 
4,000,000 City of San Paul (Brazil) : 
| 82% 


July | 
10! 
30-year) 
External 8. F. gold bonds, | 
| March 1 1952. | 10 8. 0C; Blair & Co., 
6,000,000 City of Soissons (F rance) 15- ye ar| 
Ext. Reconstruction 6s, 1936- 


5.40 Dillon, 


7.65| White, 
83,000,000 Sith 2 Mie ise eae | | 








Blair & Co.; White, Weld & Co. 
| Equitable Trust Co. of N. Y.: New York Trust Co.: 
| Trask & Co.:; 
| Cleveland Trust Co.; First Trust & Savings Bank; Illinois Trust & Savings Bank; Continental & 
| Commercial Trust & Savings Bank, and Northern Trust Co. 

94% 6.73 to 6.35| Guaranty Co. of N. Y.; Harris, Forbes & Co.: 
Peabody & Co.; Union Trust Co. of Pittsburgh: Continental & Commercial Trust & Savings 
Bank, and Illinois Trust & Savings Bank, Chicago; 
Read & Co. 


Inc. 





Cassatt & Co.: Halsey, Stuart & Co.; Bankers Trust Co.; The 


Union Trust Co. of Pittsburgh: Spencer 


Graham, Parsons & Co.: Kinnicutt & Co.: Union Trust Co., Cleveland: 


- Kissel, 
, Chicago. 
Lee, Higginson & Co.: Bankers Trust Co.: Kidder, 


and Union Trust Co., Cleveland. 


, and Lee, Higginson & Co. 


Weld & Co. 








FEDERAL FARM LOAN ISSUES. 








To i. 
Abou. | 
ny 


Amoun. 


mes we - - | ee 





/O 
500,000 Bankers’ Joint Stock Land Bank 
| of Milw., 5% Farm Ln. bds., ’52 4.75 
3,000,000 California Joint Stock Land| 
Bank, 5% Farm Loan bds., 1951) 
1,000,000, Central lowa Joint Stock Land! 
| Bank (Des Moines) 5% Farm) 
| Loan bonds, 1951___. 

1,300, 000, Dallas (Tex.) Joint Stock Land | 
ank 5\%% Farm Ln. bds., 1951 
500,066 | Des Moines (lowa) Joint Stock 
_ Land Bank 5%% Farm Loan 

| bonds, 1941_. 
3,000,000 First Joint Stock Land Bank of 
| Chicago 5% Farm Loan bds, ’51 
250, 000, Fletcher Joint Stock Land Bank 
(Indianapolis) 5% Farm Loan 

bonds, 1951. 
1,000,000|San Antonio (Tex. ) Joint Stock 
| Land Bank 5% Farm Loan 
| bonds, 1951. Lh awe 


— | 80) 
10,550,000) | 























Of. Jered oy 





First Wisconsin Co., Henry C. 
Ricker & Co. and Bankers’ Finance Corp., Milwaukee. 
4.8C| Wm. R. Compton 'C 0. and Halsey, Stuart & Co. 





Quarles & Co., Morris F. Fox & Co., Marshall & Lisley Bank, Edgar 


ms Watkins & Co. N. Y. 


4.90; Wm. R. Compton Co. and Halsey, Stuart & Co. 


4.96| Wm. R. Compton Co, and Halsey, Stuart & Co. 
4.75| Kissel, Kinnicutt & Co. 


a Brooke, Stokes & Co., Philadelphia. 


| Kelley, Drayton & Co. and Redmond & Co. 

















Curvent Zvents and Discussions 


a ei i i i 


WEEKLY RETURN OF FEDERAL RESERVE BANKS. 


Further liquidation of $57,500,000 of discounted and pur- 
chased paper, as against an increase of $35,000,000 in Gov- 
ernment securities, is shown in the Federal Reserve Board’s 
weekly bank statement issued as at close of business on April 
26 1922, and which deals with the results for the twelve Fed- 
eral Reserve banks combined. Government deposits in- 
creased by $7,400,000, while members’ reserve and other de- 
posits show a reduction for the week of $27,000,000. Federal 
Reserve note circulation shows a further decline of $23,500,- 
000, and in addition the reserve banks’ net liabilities on Fed- 
eral Reserve bank notes in circulation show a reduction of 
about $800,000. Gold reserves increased by $4,300,000 and 
other cash reserves by about $900,000. As a result of the 
above changes, the reserve ratio shows a rise for the week 
from 77.3 to 78.3%. After noting these facts the Federal 
Reserve Board proceeds as follows: 

A moderate shift of gold reserves away from the three Eastern banks is 
noted. Cleveland reports the largest increase for the week in gold reserves 
by $9,700,000, Richmond, with an increase of $3,800,000, following next 
in order. Increases in gold reserves aggregating $6,500,000 are also shown 
for Chicago, Altanta and San Francisco. Boston shows the largest de- 
crease in gold reserves for the week, viz., by $5,000,000, while smaller 
decreases, aggregating $10,700,000, are reported by St. Louis, Philadel- 
phia, Minneapolis, New York, Kansas City ana Dallas. 

Holdings of Government paper show a reduction for the week from $201,- 
300,000 to $179,000,000. Of the total held, $150,000,000, or 83.7%. were 
secured by Liberty and other U. 8S. bonds, $8,500,000, or 4.7%, by Victory 
notes, $13,600,000, or 7.6%, by Treasury notes, and $6,900,000, or 4.0%, 


by Treasury certificates, compared with $157,200,000, $9,500,000, $20,- 
‘200,000 and $14,400,000 reported the week before. 


The statement in full, in comparison with preceding weeks 
and with the corresponding dates last year, will be found on 
subsequent pages, namely, pages 1865 and 1866. A summary 
of the changes in the principal asset and liability items of 


the Reserve banks, as compared with a week and a year ago, 
follows: 


Increase (+) 


or Decrease 
Since 
April 19 1922. April 27 1921. 
+5,200,000 +620,100.000 
+4,300,000 +677 ,660 000 
—22,500,C00 —1,285,300,.000 
—52,700,000 —1,563,600.000 
—22,300 000 —741,500,000 
— 30,400,000 —822,100.000 
— 4,800,000 —21,100,000 
+35,000,000 +299 ,300,000 
— 224,506,000 
—154,900 000 


-—} 


Total reserves__-_- 
Gold reserves __-_-. 
Total earning assets 
Discounted bills, total__________- 
Secured by U.S. Govt. obligations 
All other 
Purchased bills 
United States securities, total 
Bonds and notes 
Pittman certificates 
Other Treasury certificates 
Total Goposite............----------- 
Members’ reserve deposits... ____—_-- 
Government deposits 
Other deposits 
Federal Reserve notes in circulation 


—672, ,600 ,000 
F. R. bank notes in circulation, net lia- 


—76,800 ,000 





WEEKLY RETURN OF THE MEMBER BANKS OF THE 
PEDERAL KESERVE SYSTEM, 


Aggregate increases of $95,000,000 in loans secured by 
stocks and bonds, reflecting the increased volume of Stock 
Exchange transactions, more than offset by decreases of $9,- 
000,000 in loans secured by Government obligations and of 
$97,000,000 in other, largely commercial, loans, are shown in 
the Federal Reserve Board’s weekly consolidated statement 
of condition on April 19 of 801 member banks in leading ci- 
ties. It should be noted that the figures of these member 
banks are always a week behind those for the Reserve Banks 
themselves. Of the total increase in loans secured by stocks 
and bonds $85,000,000 represents the increase at the member 
banks in New York City. In the investment block an in- 
crease of $71,000,000 of United States certificates of indebt- 
edness, following the April 15 issue of $150,000,000 of tax cer- 
tificates, and increases of $30,000,000 in other Government 
securities and of $35,000,000 in corporate securities are noted. 
Total loans and investments of reporting member banks are 
shown $125,000,000 larger than the week before. 


Government deposits show an increase of $100,000,000 for 
the week, other demand deposits an increase of $64,000,000, 
and time deposits an increase of $35,000,000. Total accom- 
modation of the reporting banks at the Federal Reserve 
banks shows a further decrease for the week from $223,000,- 
000 to $210,000,000, or from 1.5 to 1.4% of the bank’s total 
loans and investments. For member banks in New York 
City, a reduction from $23,000,000 to $21,000,000 in total bor- 
rowings from the local Reserve banks, and from 0.5 to 0.4% 
in the ratio of these borrowings to total loans and invest- 
ments, is noted. Reserve balances of the member banks with 
the Federal Reserve banks increased by $32,000,000, while 
cash in vault shows a decline of $4,000,000. On a subsequent 
page, that is on page 1866, we give the figures in full con- 
tained in this latest weekly return of the member banks of 
the Reserve System. In the following is furnished a sum- 
mary of the changes in the principal items, as compared 
with a week and a year ago: 

Increase (+) or Decrease 
Since 
April 12 1922. ages 22 1921. 


=) 


Loans and discounts, total 
Secured by U. 8. Govt. obli ations ___- 
Secured by stocks and bonds 
All other 
Investments, total 
. 8. bonds 


Victor 
U.S8. 
Treasury cert 
Other stocks and bonds 
Reserve balances with F. R. banks 
Cash in vault 
Government deposits 
Net demand deposits.-_.....-...-..----- + 5 
Time deposits 
Total accommodations at F. —1,373,000,000 
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J. P. MORGAN ACCEFTS INVITATION TO JOIN COM- 
MITTEE ON INTERNATIONAL LOAN TO GERMANY. 


J. P. Morgan announced on April 24 that he had accepted 
the invitation of the Allied Reparations Commission to serve 
on the sub-finance committee which will discuss the feasibil- 
ity of raising an internatoinal loan for Germany. He will 
sail abroad, it is stated, the middle of May, business and per- 
sonal matters making it impossible to leave before that time. 

With regard to Mr. Morgan’s announcement, the New 
York “Times” on April 25 said: 

Asked about the details of the invitation cabled to him by the Reparations 
Commission, Mr. Morgan said that in effect it requested him to serve on a 
committee which would consider and report on conditions under which the 
German Government could arrange a foreign loan or loans. 

As to what amount of German bonds could be sold in this country Mr. 
Morgan said that would depend entirely upon the kind of security Germany 
could offer to investors who would be interested in such bonds. Much would 
also depend upon the terms offered and “‘whether we think the terms are 
good.”’ 

Mr. Morgan said he would not care to make any estimate as to what 
amount of bonds could be sold in this country, but intimated that if the 
terms were satisfactory a very large amount of the bonds could probably be 
placed in America. He further expressed the opinion that the time was par- 
ticularly favorable for such an operation, explaining that the issue would not 
be taken by the banks but would be offered to the public if terms and se- 
curity could be agreed upon. 

Asked if the loan would clear away the chief obstacles to Europe’s recov- 
ery, Mr. Morgan said that that involved political considerations and that he 
did not care to discuss that phase of the situation. ‘‘Now you are getting 
into politics,”’ said Mr. Morgan, ‘‘and my interest in the situation is merely 
to advise what the United States can do to help out the loan plan.’’ 








EUROPEAN BANKS PROPOSE CONFERENCE AND IN- 
VITE ATTENDANCE OF FEDERAL RESERVE BANKS. 

Pretty well authenticated reports have come this week 
from Washington and from Europe saying that European 
banks of issue on the initiative of the Bank of England, con- 
templated holding a conference this spring for the purpose 
of seeing what could be done to improve the economic and 
financial situation of Europe and that an urgent invitation 
had been or was being sent to the Federal Reserve banks to 
attend. It has also been intimated that Benjamin J. Strong, 
Governor of the Federal Reserve Bank of New York, was 
looked upon as the proper person to represent the Reserve 
banks. It has been stated, furthermore, that President Hard- 
ing was not averse to participation in an unofficial capacity 
by the Reserve banks in a European bank conference and 
that Governor Strong was regarded as the right man for the 
purpose. 

The scope of the conference seems to be exceedingly broad 
and apparently an earnest desire exists to obtain several 
hundred millions of the stock of gold held by the Reserve 
banks. We indicate our views regarding the proposal on a 
previous page, in our article on The Financial Situation, 
page 1818. The scheme is outlined quite at length in a Wash- 
ington dispatch under date of April 25 to the “Journal of 
Commerce and Commercial Bulletin” of this city, as follows: 

American participation in the forthcoming conference of European banks 
of issue was virtually assured to-day when President Harding let it be 
known at the White House that the Administration looked with favor upon 
the plan of sending a representative of the New York Federal Reserve Bank 
as an agent .n the negotiations. 

The attitude of the President has at last opened the way for the United 
States to participate in the stabilization of European finance and exchange. 
The announcement, while lacking in definite details and indicating restric- 
tions that might be imposed upon the American representative, is interpreted 
as being of great importance both to the American financiers and to the for- 
eign trade. 

The United States has a gold store in excess of three billion dollars—the 
greatest accumulation of fine metal that the world ever knew. A gold loan 
of at least several hundred million dollars to Great Britain and other Euro- 
pean nations, in order that they may return their currencies to the gold basis 
and restore the former exchange rate or a new rate, has been proposed in 
American financial circles for several months, and it is regarded as certain 


that this projected loan, while now in a nebulous state, will be discussed if 
the representatives of the banks of issue gather abroad. 


Invitation on Way. 

While no formal invitation has yet been received by the Federal Reserve 
Board, it is reported to be on the way. With the Bank of England taking 
the initiative, the European banks of issue have decided to hold a conference 
some time this spring for the purpose of ascertaining what steps can be taken 
to “improve the financial situation.”’ 

Considerable surprise was shown when President Harding indicated that an 
official of the New York branch of the Federal Reserve system would be nom- 
inated to serve as the agent of the Administration and the American banking 
system. The President, it was stated at the White House, thinks that this 
is not a matter of much moment because he has indicated the Executive view 
is that neither the Federal Reserve Board nor the New York branch repre- 
sentative would be empowered to speak for the Government. He would be 
merely an agent for negotiation, according to the White House view. 

While no announcement was made as to who would be the spokesman for 
the American banking system, it is understood that Benjamin J. Strong, Gov- 
ernor of the New York branch, has been put forward as an acceptable agent. 

While the policy of the Administration thus far has been to hold aloof in 
all political affairs of Europe, this does not extend to matters touching so 
vitally upon economic subjects, it was indicated. The Government could 
have no possible objection to the participation of J. Pierpont Morgan in 
meeting with the European financiers to see if some plan for improving the 
financial situation might not be evolved, it was stated at the White House. 





Redietribution of Gold. 

There has been an inquiry in financial circles for a long time for an im- 
proved basis for the redistribution of gold. It has been suggested that the 
United States, with its three billion dollar reserve of the metal, should make 
a gold loan to European nations, so that this could be paid into circulation 
abroad and raise the currencies to their former foreign exchange levels or to 
new levels. 

The two outstanding questions raised by this proposal would be: 

1. What assurances could the United States get that the operations of the 
European banks would be run so as to maintain redemption at the agreed 
rate? 

2. How much of a reduction in the note issue should be required to bring 
the notes within the limit of practical convertibility ? 

These two questions would have to be answered, it is stated in financial 
circles, before the American financial institutions would be willing to make 
a vast gold loan to rehabilitate the European currencies. 

Financiers assert that the United States would have to be assured the 
banks would not continue to make large loans to the countries which have 
not balanced their budgets and otherwise put their houses in order. If these 
banks continued this policy, it would be manifest that the gold would soon be 
dissipated without resulting in restoring the currencies to a substantial basis. 
A certain degree of supervision of the use of the loan would necessarily ac- 
company it, according to the view of the President. 


May Revalue Exchanges. 


It is regarded as improbable that some of the foreign exchanges will ever 
be restored to the pre-war levels. Mr. Lloyd George, the English Premier, re- 
cently advanced the idea that the French france should be given a revaluation 
of some figure below that prevailing in 1914, or around 10c. The approach- 
ing conference is expected to take up this problem, one of admittedly great 
magnitude. The relation of the sterling exchange to the French, Italian and 
German would be covered at uch a parley, it is believed. 

The fact that Europe has long been searching for some way in which it 
might propose an acceptable basis to the United States for the redistribution 
of gold has been recognized. The recent statement from Frank A. Vander- 
lip at the Genoa Conference to the effect that “what the Allied financiers are 
worrying about is how they can tap the United States gold supply” is a fresh 
indication of their solicitude. 

While it has been indicated that the proposed gold loan would be more or 
less of a private matter, it is patent that the Government itself has an abiding 
interest in such a plan. Theoretically, the Federal Reserve banks would have 
the right to participate in such a loan. Practically, the Treasury would have 
to participate because the Federal Reserve notes are obligations of the United 
States and the Reserve banks are the fiscal agents of the Government. 

W. P. G. Harding, Governor of the Federal Reserve Board, said he “had 
heard”? an invitation was en transit asking the Board to send a representa- 
tive to the conference. Governor Harding asserted, however, that he did not 
know officially of this invitation. The question of participating has not 
been discussed by Governor Harding with the President, but in view of the 
statement at the White House, it is strongly believed that a final decision to 
participate has been reached. 

While the President is now of the opinion that there would be no diffi- 
culty in having a representative of the New York branch, the capital of 
which is subscribed by the privately owned member banks, speak for the 
American financial interests, it would not be much of a surprise to observers 
here if the Federal Reserve Board, as spokesman for the whole banking sys- 


tem, were instructed to accept the invitation and send a representative to 
London. 








FINANCIAL COMMISSION OF GENOA CONFERENCE 
URGES GOVERNMENTS T0 REDUCE EXPENSES— 
RETURN TO GOLD PARITY TOO HEAVY A 
STRAIN FOR MANY COUNTRIES. 

What were said to be the first definite steps proposed by 
the Genoa Economic Conference toward the economic recon- 
struction of Europe are embodied in a series of recommenda- 


tions made public on April 23 by the Financial Commission 
of the Conference. The commission, made up of leading 
economists and bankers from all countries avers that “no 
scheme for stabilizing the purchasing power of the monetary 
unit can be fully effective without a co-ordination of policy 
between Europe and the United States.” 

To recommending resolutions on currency and exchange 
for adoption by the Conference, the commission Says: 


Sw long as there is a deficiency in the annual budget of a State met by the 
creation of fiduciary money or bank credits no currency reform is possible 
and no approach to the establishment of a gold standard can be made. The 
most important reform must therefore be the balancing of the annual expen- 
diture of a State without the ceration of fresh credits not represented by 
new assets. 

The balancing of a budget requires adequate taxation, but if Government 
expenditure is so high as to drive taxation beyond what can be paid out of 
the income of a country, taxation itself may still lead to inflation. Reduc- 
tion of Government expenditure is the true remedy. 

The balancing of a budget. will go far to remedy an adverse balance of ex- 
ternal payment by reducing internal consumption. It is recognized that in 
the case of some countries the adverse balance is such as to render attain- 
ment of the equilibrium of the budget difficult without assistance, which 
may be unattainable. 

The next step should be to determine and fix the gold value of the mone- 
tary unit. This step can only be taken by each country when economic cir- 
cumstances permit ; the country will then decide the question as to whether 
to adopt the old gold parity or a new parity approximating to the exchange 
of the monetary unit at the time. 

The report of the committee of experts appointed by the 
Currency and Exchange sub-commissions says: 

There is a prevalent belief that a return to pre-war gold parity is neces- 
sary or desirable for its own sake. There are undoubted advantages to be 
obtained by such return, but we desire to point out that for countries where 
the currency has fallen very far below pre-war parity a return to it must 
involve social and economic dislocation attendant upon continuing readjust- 
ments of money, wages and prices and continual increase in the burden of 
the internal debt. ret 

Regard being had to the very large debts incurred since the armistice by 
many countries, we are inclined to think that a return to the old gold parity 
involves too heavy a strain on production. 
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The decision must be left in each case to the country concerned, but we 
suggest that a considerable service will be rendered both to its own internal 
economy and the cause of European recovery by that country, which, after 
reaching comparative stability in its currency at a point so far below the old 
parity as to make a return to it a long and painful process, first decides 
boldly to set an example of securing immediate stability on terms of gold by 
fixing the new gold parity at or near the figures at which stability has been 
attained. 

European industry cannot hope for a permanent return to prosperity so 
long as either directly, through taxation, or indirectly, through the inflation 
of currencies, it bears the most insidious and objectionable form of taxation, 
namely, a burden of Government expenditure which is beyond its capacity. 
The foreign obligations by one country must be balanced by the capacity of 
other countries to absorb the surplus production, with which alone these ob- 
ligations can be met. 

If the burden of any country’s external obligations is beyond its capacity 
to pay and cannot be assisted by a foreign loan, an effort to meet those ob- 
ligations must accordingly result, on the one hnad, in the dislocation of the 
markets in other countries, and, on the other hand, in continuous deprecia- 
tion of the currency of the debtor country, which will entirely prevent it 
from making any start whatever in the direction of stabilization. 








JAMES SPEYERS’ VIEWS REGARDING THE GENOA 
CON FERENCE—REAL PEACE THE NEED. 

The “Journal of Commerce”’ of this city, in its issue of 

April 24 published an article written by James Speyer which 

we reproduce here because of its enlightened treatment of 


the economic and financial situation in Europe. The article 
is as follows: 


U. S. Not Dependent Upon Foreign Markets. 

Every civilized natiion that sells or buys from others is naturally con- 
cerned in the improvement of foreign trade conditions, none more so than 
the United States with its large natural] resources, it. surplus crops and its 
increasing output of manufactured goods. For this reason, if for no other, 
our people follow with sympathetic interest every effort m*de toward this 
end by European powers at conferences or otherwise. 

However, we shall do well to remember that we are not dependent on for- 
eign markets to feed and fairly employ our own people, and that we occupy 
a unique position as the one great creditor nation without foreign debt. This 
should make us careful not to be drawn into any meeting called by Euro- 
pean powers, unless the programme promises satisfactory results and 
Involves for us no unnecessary complications. Unfortunately, the Genoa 
conference specially excluded from discussion one or more of the fundamental 
causes of the existing economic depression, and its course, up till now, seems 
to prove the wisdom of our Government's decision not to take part. 


Real Peace Needed. 


Everybody knows that what is needed in Europe is a real peace to enable 
each nation to work, to enlarge production and consumption, to end waste- 
ful and non-productive expenditures and to increase its purchasing power 
abroad, either through appreciation or, at least, stabilization of its currency, 
or through larger exports of its manufactured goods. Restoration of inter- 
national] trade should not be hampered by artificial barriers, and high tariff 
walls would be a positive detriment, especially as new frontiers have dis- 
rupted old economic units and relations. 

Mr. Keynes and other independent and courageous men have repeatedly 
pointed out that as long as the vast domain of Russia remains practically 
boycotted, a general improvement in economic conditions should not be 
expected, nor could such improvement take place unless the value of Conti- 
nental currencies and exchange, especially in Centra] Europe, is raised. It 
is generally admitted that, as regards Germany's currency, no such improve- 
ment is possible until further changes from the basis exacted when the war 
Closed have been made, both in the amount of the gold reparation and in 
the modus and time of payment. 

Small beginnings have been made in revising the peace treaties. Unfor- 
tunately, some of the big European powers, as has been said, after “waging 
war” for four years have ever since been ‘“‘waging peace.”’ Great Britain is 
pre-eminently the country to realize the political and economic problems 
confronting the world, and its Government and people, in a spirit of fairness 
and common sense, which is their characteristic, are using their influence to 
fing a proper solution and to convince other nations that jealousies and 
hatreds must be put aside and not allowed to influence or rule any conference 
called to restore normal conditions and international trade. Let us hope 
these ideas will in time prevail and find expression through mutual accom- 
modation and greater good will. Then will be the time for our Govern- 
ment to take a hand. 

Buying Securities. 

In the meantime our bankers and investors might well continue to buy 
European securities and extend credits; this is a practical business and very 
effective way to improve trade relations and exchange for countries deserving 
help, without compromising the financial position of our Government and 
its just claims against foreign nations. The American people entered the 
war and their representatives went to Versailles animated by a sincere 
desire for a real and more permanent European peace resting on fair and firm 
foundations, without big or little ententes or alliances. Experience has 
shown that the European governments, the old as well as the new. must 
build these foundations themselves, and only after they have made more 
progress in that direction should they expect our Government officially to 
co-operate in a whole-hearted and generous American way. 








GREAT BRITAIN TO PAY ITS DEBT OF $130,000,000 T0 
CANADA. 


According to a special cablegram to the Montreal “Ga- 
zette” from London under date of April 20, the British Gov- 
ernment has agreed to pay off Britain’s war debt to Canada 
at the rate of $5,000,000 per month. The total amount owed 
is about $130,000,000, which was the balance due after the re- 
spective accounts covering war purchases and other transac- 
tions were set off against each other. The cablegram contin- 
ues as follows: 

The British Government desired to discharge this debt at the par rate of 
sterling exchange, but with this proposal the Canadian Finance Department 
did not see eye to eye. It has been agreed that this dispute is to be left in 
abeyance at present, and it is possible that the gradual recovery of sterling 


will minimize if not obliterate the cause of contention before the time for 
the final adjustment is reached. The monthly payments of $5,000,000 each 





are to be made in the interim, and this arrangement is already in operation. 
Canada is perhaps the only one of the Dominions which is in the fortunate 
position of being a creditor of the Mother Country, most if not all of the 
others being debtors for considerable amounts. 








OFFERING OF $100.000,000 BONDS OF THE DOMINION 
OF CANADA. 

A syndieate headed by J. P. Morgan & Co., and embracing 
Brown Brothers & Co.: Harris, Forbes & Co.; Bank of Mon- 
treal: First National Bank; the National City Co.; Guaranty 
Co. of New York: Bankers Trust Co.; Dillon, Read & Co.; 
Lee, Higginson & Co.; and Kidder, Peabody & Co., all of 
New York, offered this week, and quickly sold $100,000 ,000 
5% twenty to thirty-year (optional) coupon or registered 
gold refunding bonds. They were offered to investors at 
par and accrued interest. The bonds are issued in denom- 
ination of $1,000 if in coupon form, and if in registered form 
they will be in denominations of $1,000 or authorized multi- 
ples. Date May 1 1922. Principal and semi-annual inter- 
est (May 1 and Nov. 1) payable in gold dollars at the 
Agency of the Bank of Montreal in New York City, ‘“without 
deduction for all Canadian taxes, present or future, but this 
will not exempt from Canadian taxes payments made in 
discharge of bonds when beneficially owned by persons 
residing or ordinarily resident in Canada.”’ Due May 1 
1952, redeemable at the option of the Dominion Government, 
as a whole but not in part, on and after May 1 1942, and not 
earlier, on sixty days’ notice, at par and accrued interest. 
Temporary bonds will be delivered pending the engraving 
of the definitive bonds. The official announcement siates 
that in the opinion of counsel, these bonds will be a legal 
investment for savings banks in Connecticut, New Hamp- 
shire and Vermont, and that the proceeds of this issue are 
to be used for the purpose of refunding existing debt of the 
Dominion. 


STATEMENT OF THE PUBLIC DEBT AND THE REVENUE AND EXPEN- 
DITURE OF THE DOMINION OF CANADA, AS BY RETURNS FUR- 
NISHED TO THE FINANCE DEPARTMENT TO THE NIGHT 
OF THE 31ST OF MARCH 1921 AND 1922. 

Public Debt— 1921. 1922. 

Liabiltites— « & 
Funded Debt— 
«sw eenenseeeene pa 2,082,756 .376 
Payable in London 
Payable in New York 
i ah... nd esancocbcowacess setteodbuwniit 
Bank circulation redemption fund 
Dominion notes 
Savings banks— 
Post Office savings banks 
Dominion Government savings banks 





2,001 211,367 
336 001,470 
110,935,000 
114,541,000 

6,534,014 
248,379,175 


24,026,270 

9,624,163 
13 494,487 
11,920,481 
35,944 662 


2,942,612,089 


Province accounts 
Miscellaneous and banking accounts 


Total gross debt_----- Pee Ae ES | eee 3 ,029,810,341 
Assets— 
Investments— 
Sinking funds 
Other investments 





29,840,154 
523,768,145 
413,464,054 

2,296 ,328 
472,977 ,040 
57,801,915 


557 615,698 


Province accounts 
Miscellaneous and banking accoun 
Less pon-active 








Totai active assets 





Total net debt March 31 (no credit been taken for non- 
active assets) 2,.311,264,444 2,384,996,392 
REVENUE AND EXPENDITURE ON ACCOUNT OF CONSOLIDATED 
FUND. 


- 


Month of Total to Month of Total to 
Mar. 1921. Mar.31’21. Mar.1922. Mar.31'22. 


$ $ $ 
10,018,306 162,812,951 10,364,275 104,420,451 
2,973,512 36,699,474 2,908,470 36,581,356 
2,000,0C0 23,998,410 2,200,000 24,368,486 


Revenue— 


ST EES 
Public Works, including Rail- 
ways and Canals 
War Tax Revenue— 
Inland Revenue 
Business profits tax 
Income tax 
Other war tax revenue 
Other revenue accounts. ----.- 


1,754,381 38,873,833 165,674 1,269,346 
76,441,812 
37,601,512 
38,814,496 
5,582 1,806,621 


1.854.658 34,316,920 
"32.449.849 451,366,029 


5,790,411 
1,905,444 
6,147,555 


5,217,780 
1,983 ,707 
2,505,537 


72,628,564 
22,680 383 
78,392,562 

720 =1,789,353 
2,326,522 29,388,953 


27,672,685 371,519,454 








Expenditure— 
Interest on public debt 
Agriculture 
SS ey cee eee ene 
Public Works consolidated fund 
Post Office 
Dominion lands and parks- - - - 
Soldiers land settlement 
Soldiers civil re-establishment - 
Other expenditure accounts---. 


4,298,186 
424,393 
3,045,169 
717,512 
2,333 ,676 
284 ,206 


129,118,280 
4,746,671 
35,312,726 
8,816,177 
20,348,014 
3,645,416 
56,976 1,924,978 
3,300,631 31,796,931 


14,954,736 
418,347 

2 766,589 
631,446 
3,600,530 
246,199 


130,912,906 
5,176,505 
33 372,713 
§ 272,061 
23 684 ,349 
3,782,595 
135,030 2,024,922 
1,383,570 15,339,049 
9,457,017 121,806,076 13,455,960 101,193,177 


23,917,766 357,515,279 27,594,407 324,758,377 


EXPENDITURE ON CAPITAL ACCOUNT, ETC. 


7.591.492 17,214,363 43 ,566 
Public Works, including railways 
2.722.583 31,102,444 613,193 





1 062,248 
15,679,833 





10,321,075 48,316,807 656.759 16,742,081 
The above statement represents only the receipts and payments which have passed 
through the books of the Finance Department up to the last day of the month. 
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In the Canadian House of Commc a at Ottawa in the after- 
noon of April 25, after the Hon. W. S. Fielding, Minister of 
Finance, had announced that the $100,000,000 loan floated 
through J. P. Morgan & Co. had been over-subscribed, Sir 
Henry Drayton asked the Minister what the commissions 
paid the bankers amounted to. The following colloquy en- 
sued, according to the Canadian Press dispatch from Ottawa 
to the Montreal “Gazette”’: 


Mr. Fielding: ‘The Government received the net price of 97%. The 
bankers were free to place the loan on the market at any price, not exceed- 
ing par. They placed it at par, and that leaves the bankers and brokers con- 
cerned 214%4% for their services.’’ 

Sir Henry Drayton: “That would be $2,500,000 on the issue.”’ 

Mr. Fielding replied that if Sir Henry’s calculation was correct his figures 
were right. 

Sir Henry Drayton: “In view of the very immediate success of this loan, 
properly mirroring as it does the extreme high standing of this country, and 
the large amount of idle money at present locked up in New York, is my 
honorable friend quite sure that he has not made this loan altogether too 
generous in favor of the American investor ?”’ 

Mr. Fielding: “I shall be glad to discuss that question at a later stage 
and particularly to place it in comparison with the commissions allowed on 
some loans placed by my honorable friend.” 

Sir Henry Drayton added that there was a novel provision in connection 
with the issue, under which a subscriber who desired to live in Canada was 
to be taxed, while the subscriber who stays in the United States was not to 
be taxed. “I suppore this has nothing to do with any immigration policy that 
the Government contemplates,” he remarked. 

Mr. Fielding replied that the provision in the bond with respect to taxa- 
tion was a copy from an issue made by Sir Henry Drayton. The Government 
could not tax an American citizen in the United States. 








THE INTERIM CREDITS FOR AUSTRIA. 


From the monthly publication, “Reconstruction,” dated 
Vienna March 1, we take the following Austrian Trade Jour- 
nal advices: 


At last after years of forlorn hopes and bitter disappointments for Austria, 
the world is about to show that it cannot afford to let a country of the eco- 
nomic and political importance of Austria go to rack and ruin, and finally 
has secured credit help for her. It is true that the big credit for reconstruc- 
tion which is embodied in the program of the League of Nations has not yet 
come; it will need a very strong effort of enlightenment to make a treaty- 
ridden world see that something more than emergency measures will be re- 
quired in order to repair in some way the fatal work of St. Germain and 
make reconstruction possible. 

But still, as far as these emergency measures go, they are very wise and 
useful ones; they show, as Sir William Goode, the unrivaled British authority 
on Austria’s financial conditions, pointed out, a return of confidence in Aus- 
tria and her future. The credits will have to be used in the first instance, 
for the stabilization of her currency and to prevent its further drop, which, 
however, does not mean a sharp rise in value with ensuing disastrous conse- 
quences for trade and industry such as has lately been witnessed in Czecho- 
slovakia. The confidence of foreign creditors was regained largely by the 
energetic and drastic program of self-help carried out by the Austrian Gov- 
ernment. 

The Czechoslovak Credit. 


The conditions for this credit, which amounts to 500 million Czech kronen 
(about 2 million pounds) are not yet quite clear. As a result of the political 
agreement concluded at Lana, a credit of 500 million Czech kronen was prom- 
ised, which, however, must first be ratified by the Czechoslovak Parliament. 
There is nothing political underlying the granting of the credits; the reasons 
being of an economic nature. Czechoslovakia has seen her currency rise in 
the world market and consequently climb up in Vienna from about 80 to 210; 
this made trade between the two countries almost impossible and has shown 
that Czechoslovakia has no interest in keeping her currency at an inflated 
value in Austria. More than three years after the conclusion of the Armistice 
it has been finally brought home to Prague that a political severance does 
not mean a complete disruption of commercial intercourse, as was no doubt 
attempted in the first flush of gaining independence, and that friendly rela- 
tions best serve the interests of both countries. Until the entire credit of 
500 million Ozech kronen is voted by the Prague Parliament, an advance of 
100 million has been made, of which, however, only 56 million cash will be 
put at Austria’s disposition, the remaining 44 millions being made up by a 
prolongation of the payment of the railway balance for February and March. 
The 56 million kronen are really a debt owing to Austria out of the purchase 
of demobilization goods. Whether these 56 millions are to be reckoned as a 
part of the 500 millions is not quite clear. The remaining 400 millions will 
be made up by 287 million Czech kronen paid in cash and a prolongation of 
169 millions for the total of Austria’s debt arising out of the railway 
amounts. This money will be used to pay private or State obligations to 
Czechoslovakia. Therefore at present Austria receives 44 million Ozech kro- 
nen (somewhat less than a million pounds) against adequate guarantees, the 
shares of Ozechoslovak local railways in the possession of Austria, to the value 
of about 30 million Czech kronen, the shares of a former Imperial sugar fac- 
tory in Bohemia of about 17 million kronen and a mortgage of 27 million 
kronen on the Home Office building, the former Bohemian Court Chancellery. 
These pawns are comparatively harmless, much less so than the original 
guarantees demanded. If the international credit help of which this credit 
is meant to be a part, does not materialize unti] June 30 1923 then Austria 
will have to pawn her taxes on railway returns as a security. It is only to 
be hoped that this does not imply Czechoslovakia’s control over Austrian rail- 
way traffic. 

The British Credit. 


The British credit of 2 million pounds is to be used exclusively for the 
stabilization of the krone, and like the French credit, is guaranteed by the 
gobelins, which, however, are to remain in Vienna, chiefly because the trans- 
port of these unique art treasures would be both too risky and too expensive. 
The use of this credit is to be controlled by Mr. Young, a former secretary 
of the British Legation in Vienna, who will have the right to countersign all 
Governmental orders, concerning the use of this credit. Opinions as to the 
utility and value of this control are rather divided. It is resented on the 
one side that this abandonment of financial independence has been sold rather 
cheaply for 2 millions, and it is feared particularly that France and Italy 
and finally Czechoslovakia will follow British example and appoint controll- 
ers for their credits. Viennas’ experiences of the foreign military missions 
are still green. Rivalries, frictions, etc., are inevitable and Austria wil] have 
to pay the different pipers in some way or other. The foreign countries have 
shown by their interim credits the great confidence they have in Austria’s 





leading statesman, Dr. Schober, and might have refrained from this measure. 
On the other hand, the presence of Mr. Young will surely strengthen the hand 
of the Austrian Chancellor against the political parties, who, of course, re- 
sent too rigid taxation and a too severe enforcement of economy in the ad- 
ministration, just as is the case in every country of the world. It may also 
influence British capitalists to invest in Austria if a British representative is 
on the staff to attend, as it were, to the financial interests of the creditors. 


The French Credits. 


No details, as yet, are known about the French credits, which are to be 55 
million franes (about 1 million pounds). They are gratifying because they 
show that France now sees the necessity for Austria’s continued existence. 
In the official French statement it is acknowledged that help for Austria is 
an obligation resulting out of the Treaty of St. Germain. It is expected 
that Mr. Young will act also as controller for France. Politically, the grant- 
ing of the credits is a kind of reward for the pact of Lana which was 80 
strongly resented by the Pan-German party in Austria. It means an approach 
to the Little Entente and makes that bogey of French policy, union with Ger- 
many, a matter of a more distant future. 


The Italian Credits. 


Italy has promised to take part in the credit action for Austria to the ex- 
tent of 100 million lira (1 million pounds). The political reasons for this 
step are manifold. Italy at the conference of Porto Rose and in the Burgen- 
land affair, played the part of the leading Central European Power. There 
was a danger that Italy would lose this position if she did not take part in 
the credit action. Italy certainly intended to form a counterpart to the Lit- 
tle Entente, an anti-slav bloc, as it were, out of Austria, Hungary and Ru- 
mania. This policy was made impossible through the new alliances between 
Rumania and Jugoslavia and Greece and Rumania. Italy has alienated much 
friendly feeling in Austria by her decidedly unfriendly attitude in the Bur- 
genland question, a feeling which partly led to the Lana agreement. Her 
credits, therefore, are meant to smooth things over. 


Beneficent Effects of the Credits. 

The granting of these credits has already had a very beneficent effect on 
the Austrian currency. The Ozech krone which at the end of January was 
quoted at 220 at the Vienna Stock Exchange, has dropped to 110 kronen, the 
pound sterling from 46,000 to 26,800 kronen, the German mark from 50 to 
80 kronen. But the satisfaction at this momentary relief of the situation, 
which had become almost unbearable, must not blind the onlooker to the in- 
exorable fact that the interim credits are far too small to effect a lasting 
cure and can only be considered, as Sir William Goode says, as first steps on 
the way to the reconstruction of Austria, which again is a condition for the 
restoration of the whole of Centra] Europe. 


State Officials Show Confidence in the Future. 


The organizations of State officials have resolved, now that the credits 
have come, to await results before asking for further increase in salaries. 


Mr. Young’s Views on the Subject. 


In an interview which Mr. Young granted the London correspondent of the 
Austrian Telegraph Correspondence Bureau, he made the following remarks: 

‘Since the very first days after the Armistice, wide circles of the British 
public have watched the development of things in Austria with sympathy, 
and there is no other country in Europe for which England has a more sin- 
cere good feeling. The fact that a credit of 2 million pounds is granted just 
at a moment when both British Parliament and Government are straining 
every effort for the strictest economy, shows that Austria has not been for- 
gotten. But what lends this credit importance is the fact that it is a loan 
made on strictly business conditions, and lent on good security. This, in 
my opinion, means the turn of the tide for Austria. All things join together 
to this effect: the credits of the Western Powers, the pact of Lana, the credit 
granted by Austria’s most important industrial neighbor, the connection ef- 
fectuated between Paris and Vienna through the Laenderbank and that be- 
tween England and Vienna through the Anglo-Austrian Bank, through which 
medium the 2 million pounds will also be handed over to Vienna. 

“Already a year ago it seemed desirable in England to preserve the net- 
work of financial and business relations of which Vienna is the centre. But 
it was not sure then whether this would be possible. To-day there is much 
greater confidence in Austria, owing, in the first place, to the attitude of the 
Austrian people themselves. They have shown admirable patience, persever- 
ance and courage; England recognizes and esteems the resoluteness with 
which the Austrian Government faced the crisis and the loyalty with which 
the different political parties supported Government. The removal of the food 
subsidies has created a great moral impression on the Western Powers and I 
have reason to say that Austria has well deserved the new credits by her 
loyal efforts to do without them. 

“I hope there will be no further break on the way to recovery, although 
the next months of convalescence will be dangerous and painful. But there 
is good reason for hope chiefly because Austrians have had a good schooling 
in the laws of economic life. I believe in good faith that the Austrian Gov- 
ernment could not have fulfilled its task had not the Social Democrat leaders 
so unfailingly spoken the hard truth to their adherents and had their resist- 
ance to the Communists not been so strong. I feel sure that the political sta- 
bility of Austria will be maintained through all difficulties. 

“The natural attractions of Vienna as a centre of culture and its special 
importance as the big central market of Europe are again being fully recog- 
nized. It lies in the interest of all Europe that Austria should thrive.” 








ALABAMA TAX RECORDING LAW UPHELD BY STATE 
COURT—FEDERAL LAND BANKS REQUIRED TO 
PAY RECORDING TAX. 

In announcing that under. a decision of the Alabama 
Supreme Court, Federal Land Banks must comply with the 
State law requiring the payment of a recording tax of 15 cents 
per $100 on all mortgages recorded, the Farm Mortgage 
Bankers’ Association of America states that “the most 
important immediate effect of the Alabama decision will be 
to discourage the organization of more Joint Stock Land 
Banks.” The purposes of the tax law, it states, “are to 
furnish needed State revenue, to encourage home investors 
to invest in local mortgages and to abolish the unfair dis- 
crimination now existing in favor of Joint Stock Land 
Banks and Federal Land Banks.” The following are the 
comments by the Association in a bulletin recently issued: 


The final decision of the Supreme Court of the State of Alabama, sus- 
taining the right of the State to collect a recording tax on Federal Land 
Bank mortgages, will be far reaching in effect if sustained by the United 
States Supreme Court. Joint Stock Land Banks will also be affected. 
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The Alabama Court sustains the law requiring the payment of a record- 
ing tax of fifteen cents per hundred dollars on all mortgages recorded. 
The Federal Land Bank of New Orleans several months ago refused to pay 
the recording tax on the ground that its mortgages were exempt from tiaxa- 
tion under Federal statute, when Probate Judge Crossland of Montgomery 
County demanded the fee. After several months of litigation, the Supreme 
Court decided the test case in favor of the State and the Federa! Land Bank 
is directed to pay the fees. The Court holds that the tax is not an ad- 
valorem tax, but a privilege tax. There is no law requiring the Land Banks 
to record their mortgages. The State of Alabama affords an opportunity 
for recording and it imposes a tax for the privilege and protection thus af- 
forded to the parties owning mortgages. The law is uniform in its appli- 
cation. The law imposes no tax on the mortgage, but if the holder exer- 
cises his option to have it recorded, payment for that privilege must be 
made. 

The Supreme Court of Alabama has a high reputation for ability. The 
decision written by Chief Justice John ©. Anderson is conclusive and in 
harmony with a long line of decisions of the United States Supreme Court. 
In all probability the Alabama decision will be affirmed at Washington. 

The Supreme Court of Alabama has shown the way to remove a part of 
the unfair discrimination against local investors which has caused much 
dissatisfaction everywhere since the special subsidy of tax exemption of 
Land Bank bonds and mortgages has been in effect. 

Minnesota and several other States have recording tax laws, but in none 
except Alabama has the right of exemption been tested in the courts. 

The Legislatures of over forty States convene in the coming year. In 
all probability many of them will enact recording tax laws similar to that 
of Alabama. ‘The purposes of the recording tax law are to furnish needed 
State revenue, to encourage home investors to invest in local mortgages 
and to abolish the unfair discrimination now existing in favor of Joint Stock 
Land Banks and Federal Land Banks. 

The most important immediate effect of the Alabama decision will be 
to discourage the organization of more Joint Stock Land Banks. Con- 
servative capitalists wil] hesitate after reviewing the decision in this test 
case. 

The opinion of the State Supreme Court is given as follows 
in the bulletin: 


THE STATE 
THE 


OF ALABAMA—JUDICIAL DEPARTMENT. 
SUPREME COURT OF ALABAMA. 
OCTOBER TERM, 1921 22. 
3 Div. 552. 
D. W. Crossiand, Judge, &c., v. Federal Land Bank. 
Appeal from Montgomery Circuit Court. 


STATEMENT. 


The Federal Land Bank of New Orleans offered on March 23 1920 to 
the Judge of Probate of Montgomery County to be recorded a mortgage 
executed to it by J. M. Ashley and wife, on real estate in that county, to 
secure a loan of $3,000 cash, made on Nov. 15 1919. The recording fee 
of $3 25 was also tendered with the mortgage. The Prebate Judge refused 
to receive and file the mortgage and to take the $3 25 recording fee, because 
the Federal Land Bank would not pay him the ‘privilege or license tax’’ 
of fifteen cents on each one hundred dollars of the three thousand dollar 
indebtedness secured by the mortgage, which amounted to $4 50, as pro- 
vided by Schedule 71 of Section 361 of the Revenue Act of 1919. The 
Federal Land Bank then filed its application for a writ of mandamus in the 
Circuit Court of Montgomery County to compel the Judge of Probate to 
receive, file and record the mortgage without the payment of the $4 50 tax. 
The writ of mandamus was awarded on the hearing by the Court; the de- 
fendant appeals, and this judgment is assigned as error. 


OPINION OF COURT. 
Anderson, C. J. 

The tax fixed by Schedule 71 of Section 361, page 420, of the Revenue 
Act of 1919 is mentioned as a ‘‘privilege or license tax,’’ and is required as 
a condition precedent to the recording, in the proper office of this State, 
of the instruments therein mentioned. Notwithstanding the amount of 
said tax is based or graduated upon the consideration of said instruments, 
it is in no sense an ad valorem or direct tax. Its payment is not compulsory, 
but is entirely optional with the holder, if he seeks to get the benefit or pro- 
tection of our registration laws by using the public records. It was held 
to be a priviles‘e, and not an ad valorem, tax in the case of Barnes vs. Mo- 
ragne, 145 Ala. 313, and was so designated and treated in the case of Ala- 
bama Fuel Co. vs. State, 188 Ala. 487. It is true that this last case ex- 
plains and qualifies an expression in the opinion in the case of Barnes vs. 
Moragne, supra, but not on this point, as these two cases are in thorough 
accord as to the kind of tax we are now dealing with. Our tax law puts 
this tax on all instruments therein mentioned offered for record, and pro- 
vides no exemption; so, if this appellee can get the benefit of recording the 
mortgage in question, it must rely upon an exemption under the Federal, 
and not the State,law. It is true the Federal Farm Loan Act (U. 8. Stat. 
at L., Vol. 39, Sec. 26, p. 377) declares the mortgage in question to be an 
instrumentaiity of the Government, and that the same shail be exempt 
from Federal, State, municipal and local taxation; but we think that the 
exemption refers to a property or ad valorem tax and not to the tax in ques- 
tion. In other words, we cannot conceive of an intent on the part of the 
Congress to authorize this appellee to use the records of the respective 
States for the registration of its security and escape the payment of the 
record or privilege tax exacted of all others. 

This holding finds support in the cases of Pocahontas vs. Cemmonwealth, 
113 Va. 108, and in an opinion by Attorney-General Garland—Opinions 
of Atty. Gen., Vol. 18, pp. 491-2. Attorney General Garland said: 

“The tax is upon the registration of deeds, a means provided by the 
State for the prevention of fraud in transactions affecting the title to real 
property; it is not a tax upon either the instrumentalities, agencies, or 
property of the General Government, strictly speaking. 

‘The case here does not differ essentially from one where a tax is imposed 
by the State on the process of its courts and an action in one of these courts 
is brought by the United States. In such case, doubtless, the United States 
unless exempted by the State law, would be liable to pay the tax on process 
sued out thereby the same as any other suitor would be under like circum- 
stances. The United States may or may not put its deed on record in the 
county clerk’s office, as it may or may not bring its suit in the State court; 
but where it does either, it would seem to be, equally with private parties, 
bound to pay the fees and charges therefor imposed by the laws of the 
State.’’ 


True, the Attorney-General was dealing with a deed, but it was just as 
much an instrumentality of the Federal Government as the mortgage in 
question. Moreover, the Virginia statute t!at he was dealing with im- 
posed a record tax in addition to the registration feés on mortgages and 
deeds of trust as well as deeds.—Acts of Va., 1883-4, pp. 561-8, Va. Code, 
1887, Sec. 579. 

We repeat that the payment of the tax in question is purely voluntary 
on the part of this appellee, as its mortgage cannot be taxed unless it de- 
sires to place it upon the records of the State. 

While Section 2 of the Revenue Act of 1919, page 283, in providing ex- 
emption from an ad valorem tax is a littie involved, as it exempts mortgages 
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which have been filed for record and does not specifically mention unre- 
corded mortgages, yet the last part of the sentence exempts ‘‘ali solvent 
credits ,’’ and counsel for the State conc ede in their brief that all mortgages, 
whether recorded or not, are exempt from an ad ralorem cax under our 
statute. This, however, is unimportant in the present case, for, if the mort- 
gage in question is not exempt under our statute from an ad valorem tax, 
it is under the Federal] Act, so, as above stated, the payment of this tax is 
optional with the appellee. If it does not desire to record its mortgage, 
the same is not liable to a tax; but, if it wishes the benefit and protection 
of our registration laws, it must, like all others, pay for the privilege. 

The triai Court erred in awarding the mandamus; that judgment is re- 
versed and one is here rendered dismissing the petition for mandamus. 

Reversed and rendered. 

Sayre, Somervilie, Gardner and Thomas, JJ., concur; 

McCleilan and Miller, JJ., dissent. 








COMPTROLLER CRISSINGER OPTIMISTIC AS TO OUT- 
LOOK, BUT WARNS AGAINST SPECULATIVE 
USE OF CREDIT, 

In an address before the Florida Bankers’ Association at 
Gainesville, Fla., on Saturday, April 22, Comptroller of the 
Currency D. R. Crissinger spoke in an optimistic way of the 
outlook, saying: 

We are indeed around the curve and are moving steadily, strongly, surely 
and straightly forward on the road to more prosperous conditions. The busi- 
ness outlook of the whole country is brighter and more encouraging than it 
has been for the past two years. We are well rid of business and industrial 
froth, and in a position to go forward on sound and substantial lines. We 
are ready to start, to be off, to be doing. Business, industry, agriculture and 
commerce need only the awakening of American pluck, courage and initia- 
tive to insure the re-establishment of prosperity. 

The banks which come under my supervision, in the main, are in condi- 
tion and prepared to finance every productive enterprise, but should have 
nothing for speculative adventure. There has been wonderful improvement 
in banking and financial circles; money is easy and cheap, and as in the 
past, the banks again will be the bulwark of prosperity and the sheet-anchor 
of national progress. 


The Comptroller thinks that “the American habit of de- 
positing in the bank and of making payment through it, con- 
stitutes the most effective possible mobilization of the credit 
resources of the country.” He says that “no nation has ever 
had anything like so great a proportion of depositors in 
bank, and therefore all contributors to the great fund of 
community credit. as the United States.” He urges that 
teaching a young man or woman to make deposits is to en- 
courage the habit of saving and thrift. It is his view that 
a great part of popular extravagance is due to the failure to 
induce still more people to become bank depositors. “We all 
know—nobody, indeed, knows so well as bankers—that peo- 
ple are much more apt to spend thoughtlessly the money they 
are carrying in their pockets than the money they have to 
their credit in the bank.’ He gives expression to the thought 
that every bank would increase its service to the public “if 
it would make itself a sort of an investment educational cen- 
tre for its community of patrons.” Proceeding along these 


lines, he adds: 

So I would urge every banker to make special effort to inculcate the habit 
of saving, of utilizing bank facilities, of keeping money in the bank rather 
than in the pocketbook, and of making small investments whenever the accu- 
mulation is large enough to justify them. I think the bank which encour- 
ages the depositor with a comfortable and reasonably permanent balance to 
become an investor in sound securities, will in the long run benefit, even 
though at the moment it seems merely to be giving up some part of its 
available cash for current business. I do not suggest that bankers should be- 
come investment brokers, but merely that they should encourage and guide 
their clientele to this kind of investment in sound, reliable enterprises, and 
should use their influence to prevent flotation of fly-by-night schemes. 

Whatever tends to increase the stability, the aggregate wealth, the aver- 
age of individual wealth, in the community, will be a good thing for the 
banks. If you will look into the experience of those sections where most 
people are bank depositors and general investors, you will find that there the 
banks are soundest, most useful in financing industry and enterprise, and 
least threatened by the unfortunate consequences of temporary business de- 
pression. 


Mr. Crissinger would not, however, have bankers too com- 
plaisant in enabling people to borrow. “They will serve bet- 
ter by showing people how to handle their affairs so that 
borrowing will not be necessary.” He ventures the opinion 
that there are a great many bankers “who do not measure up 
at this point—who encourage and even assist people in enter- 
ing upon doubtful ventures.” He gives an ilustration on this 


point as follows: 

I have in mind one State which lately has suffered severely because its 
people engaged in a veritable orgy of speculation ;—speculation in which they 
were aided, abetted, financed to an utterly unjustifiable extent by their 
bankers. It was the case of a community, and of the individuals comprising 
it, being made the victim of too easy credit. We don’t want it made too 
easy to borrow, but we do not need to have investment made easy, attractive 
and safe. The period of depression has been the inevitable reaction from an 
era in which there was too much liberality in credit. We have suffered more 
from excesses of credit than from want of it—in short, from borrowing too 
much. How different results would have been, if bankers throughout the 
land had shown people how to get on without borrowing for the gratification 
of their whims or the changes of mere speculation. If that policy had been 
followed. banks would not have become over-extended and the people as well 
as the banks would be comfortably solvent. 

There is presented right now a situation not at all alarming, in which 
bankers have the opportunity to render a real public service along these 
lines. You have all noted recently the evidence that on the speculative side 
business is rapidly coming back. Speculation always discounts the future, 
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and sometimes more than discounts it. The tendency of speculation to ab- 
sorb liquid capital into more or less fixed investments, is always to be 
guarded against. The general business situation will not in the long run be 
greatly benefited by merely marking up quotations of securities, and absorb- 
ing the cash and credit of the community into them at the new and higher 
prices. If people, in the hope of easy profits, invest their ready capital in 
speculative directions, they must understand that when productive business 
is ready for increased activity, it will be confronted with a dearth of ready 
capital, proportioned to the speculative activity that has gone before. Con- 
sequently, to the extent that bankers and investors can restrain the tendency 
to absorb available capital in speculative investments, the community will be 


the better equipped for rehabilitating general business that will follow a lit- 
tle later. 


Mr. Crissinger asserts that he is “not among those who re- 
gard the operations of the great centralized markets with 
concern. Rather I recognize them as very useful and neces- 
Sary utilities.” Nevertheless, he feels that “even the most 
useful instruments are liable at times to be overworked,” 
adding, “I certainly do not feel that at this time a series of 
2.000.000-share days on the Stock Exchange, representing the 
feverish speculative activity, would be to the public advan- 

age.’ He closes his address as follows: 

Business is “coming” back, and it is of the supremest importance that 
money and credit shall be available to sustain its renewed activity. Bankers, 
I feel very sure, will serve their customers well if they will exert their influ- 
ence for moderation and against speculative excesses. The recent reduction 
of interest rates has been too generally regarded as an invitation to the specu- 
lative public to assume that easy profits are in sight. The present is a most 
appropriate time for bankers to admonish their clients against over-confi- 
dence in speculative investments. The world needs a restoration of oppor- 
tunity to produce and consume things needed for human progress, and bank- 
ers should keep in mind that the first call for liquid capital must be made 
in behalf of the farmer, the manufacturer, the exporter, and in general, the 
industrial and commercial community. 

It is equally important that banks be kept from over-extending themselves 
by too liberal accommodations to speculative clients. 

The United States continues the one first-class country that is maintaining 
its money system on a sound gold basis. To do this is the greatest immediate 
service we can do to the commercial world and to our own business. It is of 
the greatest importance that our currency and banking policies shall insure 
the maintenance of the high standard of American money in every financial 
centre. If for a time, in order to accomplish this, the speculative interest 
rate shall be somewhat higher here than in some foreign markets, the ulti- 
mate results will be by no means unfortunate for our country. Better to 
maintain our position as the country with the soundest money system, than 
to encourage any speculative movement which might threaten another era of 
inflation, and a consequent postponement of the day when the gold standard 
can once more be established and exchange restored to its normal basis. 

No section of the community is so well equipped to impress these consid- 
erations upon the public at large, as the bankers. Therefore, I would par- 
ticularly appeal to the bankers, to exert their influence in the direction of a 
wise, cautious, considerate policy of business rehabilitation which in a time 
like this is absolutely necessary. 

Our country has wonderful recuperative possibilities. Its varied and boun- 
tiful resources only need the touch and enthusiasm of American genius to 
make them yield their riches to bless and prosper us. I have abiding faith 
in the triumph of American enterprise and business. With our people di- 
vinely impressed with the faith that work and frugality are essential for hu- 
man progress, the happiness of our people and the prosperity and greatness 
of our country is assured for all time. 








KANSAS BANK FAILURES AND DEPOSIT GUARANTY 
LAW. 

Various items regarding the workings of the deposit guar- 
anty systems have recently been appearing in the daily pa- 
pers. One of these, in which it was stated that there had 
been 16 bank failures in Kansas within a few months, and 
that 12 of the 16 banks were protected by the State bank de- 
posit guaranty law and their depositors would receive every 
penny of their deposits, appeared as follows, in “Financial 
America” of March 24, the item being dated Topeka, March 
23 : 

Kansas is going to be compelled to make a house cleaning of alleged 
erooked bankers. There have been 16 bank failures in the State in the last 
few months in all of which the State Banking Department found something 
wrong, either direct defaleation or the manipulation of bank funds. There 
are now five bankers counted among the missing. One committed suicide, 
seven are in jail and two are awaiting trial. In the latest bank failure the 
Department is confident that there has been illegal manipulation of bank 
funds. but it has not yet obtained sufficient information upon which to base 
a prosecution of the bankers guilty. 

Here are the bank failures of recent months in which the banking depart- 
ment found sufficient evidence to begin prosecutions or in which the manag- 
ing officer has been convicted, awaiting trial or is a fugitive from justice: 

Approximate loss. 
Rett iil, aie aon inert aiimmeaienetaia $300,000 
NR RSS Se ERE eas See 50,000 
Hanover State Bank, Hanover___--~-~-~-~-- ig eee 150,000 
Homewood State Bank, Homewood_-_--- oa Pt AAT 30,000 
Peoples State Bank, Coffeyville._._~-- oe ane P 100,000 
Lake State Bank, Lake 25,00 
Citizens State Bank, Manhattan____-~ ~~ 7 45,000 
Farmers State Bank, McCune : | =? 20,000 
People’s State Bank, Salina | ae 60,000 
Farmers State Bank. Spring Hill 25,000 
Viola State Bank, Viola 35,000 
Farmers & Merchants, Pawnee Rock 25,000 
.. Geeta 2 Ge. De ccs cece nawe So eee eee ee ee 75,000 
Osawatomie State Bank, Osawatomie | 40,000 
Farmers State Bank, Quenemo 15,000 


The Traders State Bank at Arkansas City failed last week and it has been 
estimated that the loss will run up to $200,000 and there are shortages be- 
ing charged against V. E. Creighton, President of the bank. No prosecutions 
have been filed thus far, but the bank examiners are expected to act within 
a short time. 





The facts relating to the wrecking of the Kansas banks show that there 
have been greater losses occasioned by the dishonest bankers within the banks 
than from bank burglaries and highwaymen in the same period. The bank- 
ers who manipulated the funds entrusted to their care were able to get away 
with larger amounts than did the robbers who blew open the safes or the 
highwaymen who walked into the banks and held up the officers and cus- 
tomers and took whatever bonds and cash there might be handy when the 
raids were conducted. 

There is one fortunate thing in connection with the bank wrecks in the 
State. This is that in only a very few cases will the depositor lose a penny 
because his bank was wrecked. In 12 of the 16 banks which were wrecked 
“from the inside’? the depositors were protected by the State bank deposit- 
ors guaranty law and the depositors will receive every penny of the money 
they had deposited and they will also receive 6% on their money from the 
date the bank closed to the time when the State will pay the loss. For 10 
vears now Kansas has had the depositors guaranty law and it has been col- 
lecting regularly assessments against over 600 State banks. There is now in 
the guaranty fund nearly three-quarters of a million dollars in cash and 
more than a million dollars in bonds, all of which is available to pay the 
losses to the depositors in any wrecked or closed bank operating under the 
guaranty law. 

When a bank is closed by the State the banking department takes it over 
in its entirety, assets, liabilities, building and properties. Just as soon as 
the bank’s actual liabilities to the depositors are determined the Bank Com- 
missioner issues certificates dated the day of the closing and bearing 6% in- 
terest. The depositors may cash these at any other State bank or hold them 
until the affairs of the failed bank are liquidated, when the guaranty fund 
will take them up. 

The examiners take over all the assets and realize on them as rapidly as 
possible. The money received from these assets goes first to the credit of 
the depositors and the guaranty fund makes up whatever shortage there may 
be until the depositor gets his full account with interest. All open accounts, 
all savings accounts and all time certificates which do not bear interest at 
more than 4% are paid in full, the 4% certificates becoming 6% certificates 
if the bank fails. 

In all of the bank wrecking which has been going on in Kansas in the last 
few months the total losses to the depositors will not exceed more than 
$100,000 as it happens that the smaller losses came in banks where the de- 
positors were not protected by the guaranty fund. 

Bankers who have long fought the guaranteeing of deposits have always 
contended that the guaranty fund encourages loose banking methods, manip- 
ulation and crooked operations. The bank wrecks of the last few months 
tend to prove their assertions to some extent although it is a fact that guar- 
anteed banks are watched more closely than others and are closed the instant 
the examiners find anything wrong while unguaranteed banks are usually 
“nursed” along in an effort to save as much as possible from the wreck. 








DEFICIENCY IN OKLAHOMA BANK DEPOSIT GUAR- 
ANTY FUND. 

Regarding the last audit of the Oklahoma Bank Guaranty 
lund recently completed by the State Examiner and Inspec- 
tor May 51 1921, the “Kansas City Star” of Feb. 11 had the 
following to say in Oklahoma City advices: 


His report shows that the fund had a cash balance of $34,756 and the to- 
tal of outstanding warrants against the fund was $1,006,094, making a defi- 
ciency of over $950,000. The amount of cash in the fund June 1 1920 was 
$371,536. 

Between June 30 and December 31 1921 63 banks in Oklahoma were liqui- 
dated by the State Banking Board, consolidated with other banks or cone 
verted into national banks. Of that number, about 50 took national char- 
ters. Applications are pending for the nationalization of between 40 and 50 
State banks. June 30 1921 there were 620 State banks in Oklahoma. The 
banking department expects that when the next statement call is made, 
probably in March, that number will have been decreased about 100. 

Ray Walcott today reiterated that he is only Acting Bank Commissioner. 

“I do not expect to hold the job permanently,’’ he said, “I am here only 
until a commissioner is appointed. I am not in touch with all phases of the 


financial situation. I am sitting still and have no announcement to make 
regarding the policy of the Department.” 


In special correspondence from Oklahoma City the “Even- 
ing Post” of Feb. 16, said: 


The banking situation in Oklahoma is greatly complicated by an unfor- 
tunate development as regards the Guaranty Deposit Law, which compels 
assessments on the State banks to reimburse depositors in failed banks. A 
new Bank Commissioner took office this week, and he finds the State banks 
in a rush for nationalization. 

The last audit was made May 31 1921 and it was found that the fund had 
a cash balance of $34,756, while the outstanding claims of depositors in 
failed banks were $1,006,094. This deficiency of $971,338 is a lien upon 
the remaining State banks, though the assessment for each year is limited. 
When it is remembered that the cash on hand in the fund June 1 1920, the 
preceding audit, was $371,536, it is seen how serious has been the back-set 
from the period of deflation and country bank strain. That some revision 
of the guaranty law will be made by the legislators is probable, with pos- 
sibly some action to care for the large volume of unpaid claims. 

The Attorney-General states that liabilities of the guarantee fund are now 
$4,500,000, on which about $2,200,000 is in warrants drawn against this 
fund and bearing interest. He says that the State has $10,000,000 in good, 
bad and indifferent assets of the defunct banks which can be liquidated on 
behalf of the fund. The present assessment of 1% on the daily balances of 
State banks may also be increased, and the situation, he states, while dis- 
turbing, is not critical, as the State is morally bound to reimburse the de- 
positors of the failed banks. 

‘red G. Dennis resigned as State Bank Commissioner in 
lebruary, and Roy Wolcott, previously Assistant Bank Com- 
missioner, assumed the duties of Commissioner on Feb. 10. 

Recent bank failures in Okmulgee County, Okla., resulted 
last month in the handing down at Okmulgee by the District 
Court Grand Jury of 23 indictments naming, it is stated, 
more than 30 persons. Press advices from Okmulgee March 
21 said: 

Although in an initial drafts of its report the Grand Jury had gone at 
length into the bank cases, the report which was submitted to the court con- 
tained only the single sentence under the head of “‘Banking Matters.” 

The banking section of the report was re-written three times before it was 
declared acceptable by the Grand Jury. 
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The names of those against whom indictments were re- 
turned were not divulged until March 22, when it was stated 
that Governor J. B. A. Robertson of Oklahoma had submit- 
ted to arrest on a charge of accepting a bribe to permit the 
operation of the Guaranty State Bank of Okmulgee while it 
was in an alleged insolvent condition. The Governor imme- 
diately gave bond of $5,000 for his appearance at trial. Gov- 
ernor Robertson, with Fred G. Dennis, former State Banking 
Commissioner, and several capitalists were said to have been 
named in the indictments. 





YORK STOCK EXCHANGE HOUSES DOING 
A MARGIN BUSINESS TO BEEXAMINED 
TWICE A YEAR. 

A resolution adopted by the Board of Governors of the 
New York Stock Exchange was announced on Thursday 
which is in line with other reforms to protect the interests 
of investors. The resolution was advocated by Seymour 
L. Cromwell, the President of the Exchange, and makes it 
obligatory for members carrying margin accounts for custom- 
ers to make a statement of their financial condition at least 


twice a year. The resolution reads: 

Resolved, That members of the Exchange and firms registered thereon 
carrying margin accounts for customers shall furnish to the accountant of 
the Exchange on request of the Committee on Business Conduct, and not 
less than twice in each year, a statement of the financial condition of such 
member or firm in such form as shall be prescribed by the Committee on 
Business Conduct. 


Besides the above resolution, another dealing with specula- 
tive transactions for clerks, amended so as to include em- 
ployees of the Stock Clearing House Corporation, was also 


proclaimed. The resolution, as amended, is as follows: 

The taking or carrying of a speculative account or the making of a 
speculative transaction in which a clerk of the Exchange, or of a member 
of the Exchange, or of a firm registered thereon, or a bank, trust company, 
insurance company, or of any corporation, firm or individual engaged in 
the business of dealing, either as broker or as principal, in stocks, bonds, 
or other securities, bills of exchange, acceptances, or other forms of com- 
mercial paper, is directly or indirectly interested, uniess the written consent 
of the employer has first been obtained, shall be deemed to be an act 
detrimental! to the interest and welfare of the Exchange. A clerk of a 
corporation of which che Exchange owns the majority of the capital stock 
shall be deemed a clerk of the Exchange within the meaning of this 
Resolution. 


NEW 








J.O. STRAUS SUSPENDED FROM NEW YORK STOCK 
EXCHANGE FOR ONE YEAR. 


Announcement was made from the rostrum of the New 
York Stock Exchange on Thursday of this week, April 27, 
of the suspension for one year of J. O. Straus, the floor 
member of the firm of Straus & Co., 55 Broadway, this city. 
The other members of the firm are Charles B. Mergentime 
and Max Straus, who is said to be a special partner. No 
public announcement of the cause of suspension, it is under- 
stood, was made by the Exchange. Mr. Straus became a 
member of the New York Stock Exchange on June 12 1919. 








EDWIN E. KOHN, PHILADELPHIA BROKER, 
CONVICTED. 


On April 20, Edwin E. Kohn, head of the defunct broker- 
age firm of Edwin E. Kohn & Co., of Philadelphia, was con- 
victed on all four counts of an indictment charging embezzle- 
ment of $511 and $1,120 from Charles Sarazin and the 
fraudulent conversion of the same amounts, according to 
the Philadelphia ‘‘Record” of April 28. Reference was 
made to the failure of the firm and the subsequent arrest 
of Mr. Kohn in the ‘‘Chronicle” of Feb. 4, p. 466. 








ADVANCES APPROVED BY WAR FINANCE 
CORPORATION. 

The War Finance Corporation announced on April 24 
that from April 20 to April 22 1922 inclusive it had approved 
50 advances, aggregating $1,354,000, for agricultural and 
livestock purposes as follows: 


$25,000 in Georgia. 
42,000 in Idaho. 
8,000 in Idaho on 


$45,000 in Oklahoma. 
223,000 in Oregon. 
54,000 in South Carolina. 
84,000 in South Dakota. 
25,000 in Tennessee. 
80,000 in Texas. 
194,000 in Texas on livestock in New 
Mexico, Oklahoma and 
Texas. 
93,000 in Utah. 
118,000 in Utah on _ livestock 
Idaho and Utah. 
32,000 in Wyoming. 


livestock in 
) Oregon and Idaho. 
15,000 in Illinois. 
34,000 in Iowa. 
6,000 in Kansas. 
51,000 in Minnesota. 
30,000 in Missouri. 
9,000 in Montana. 
104,000 in Montana on livestock in 
Idaho and Montana. 
6,000 in Nebraska. 
76,000 in North Dakota. 


During the week ending April 20 1922 the War Finance 
Corporation approved a total of 106 advances, aggregating 
$3,193,000, for agricultural and livestock purposes. 


in 
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STATE INSTITUTIONS ADMITTED TO FEDERAL 
RESERVE SYSTEM. 
The following institutions were admitted to the Federal 
Reserve System during the week ending April 21 1922: 
Total 
District No. 5— Capital. Surplus. Resources. 
The Peopies Trust Co., Martinsburg, W. Va_$200,000 $102,500 $1,562,724 
District No. §6— 
Bank of Winter Park, Winter Park, Fla 
District No. 8— 
Farmers State Bank, New Athens, II] 
Northwestern Trust Co., St. Louis, Mo 


40,000 10,000 501,199 
82,068 


900,000 200,000 8,595,320 








DISAPPEARANCE OF $500,000 IN LIBERTY BONDS. 

There was some mystery early in the week concerning 
the disappearance of half a million dollars in Liberty bonds 
from a down-town institution. The first intimation of the 
loss came when Bigham, Englar & Jones, a prominent law 
firm at 64 Wall Street, distributed notices to banks and 
brokerage liouses of the loss, after which ticker services 
spread the news that the bonds were lost and gave their 
numbers. Thursday morning it became known that the 
Chase National Bank was the institution referred to. The 
securities were shipped on April 17 and stolen sometime 
thereafter. The bank on Wednesday issued the following 


statement regarding the matter: 


This bank on Monday, April 17, made a shipment of $500,000 United 
States Fourth Liberty Loan 44% bonds, due 1933-38, to an out-of-town 
institution. The shipment was made by registered mail and insured. The 
bonds have not been received by the consignee. The shipment is covered 


by insurance and the entire matter is now in the hands of the insurance 
companies. 


The numbers of the bonds had been issued in the early 
part of the week and are as follows: 

Of the bonds $470,000 were in denominations of $10,000 each, Nos. 
00166934-9, 00167001-8, 00166745-8, 00166913-23, 00167016-31 and 
00167151-2; the balance of $30,000 were in denominations of $1,000 each, 
Nos. 1328180, 1328179, 1910946, 1328181-2, 1328194-9, 1610068, 1600418-9, 


949584, 1785235-6, 1328183-6, 14627, 1328187, 14626, 1328189, 1328191-3, 
1785237 and 1611410. 








A. ©. TOWNLEY TO RETIRE AS HEAD OF NATIONAL 
NON-PARTISAN LEAGUE—LOSSES OF LEAGUE- 
CONTROLLED PROJECTS IN NORTH DAKOTA. 


The intention of A. C. Townley to resign as President of 
the North Dakota-National Non-Partisan League was made 
known last month (March) at a meeting of the Minnesota 
organization in Minneapolis. It was expected that the resig- 
nation would be acted upon at the annual meeting of the Na- 
tional Committee the present month. 

The Associated Press, in advices from Fargo March 25, 
referring to the plans of Townley, to relinquish the presi- 
dency, said: 

Townley, the recognized “‘father of the Non-Partisan League movement,” 
started the organization in North Dakota in 1915, and had been active in ex- 
tending its ramifications to the other States. 

Recently Townley has met with considerable opposition in his attempts to 
swing League sentiment to his proposed “balance of power’? plan in State 
politics. 

This plan called for elimination of the strictly League ticket and substitu- 
tion therefor of endorsement of individual candidates deemed most favorable 
to League activities, regardless of the candidate’s party affiliation. 

Despite his announcement, Townley said he would continue his fight 
throughout the Northwest in behalf of his balance of power plan. 

“My only qualification for leadership has been the service I was able to 
give,” said Mr. Townley in his valedictory. ‘‘I have reached a point where 
I can be of service no longer. I cannot work without the confidence of men 
and you have destroyed that confidence. You have destroyed it not only 
here, but outside of North Dakota. But I say to you this movement is 
greater than any one man or any group of men. This movement can and will 
go on and I will clear the way and make it easy for you.” 


On March 30 an embezzlement charge against Townley 
was dismissed by Judge Cole in the Cass County District 
Court at Fargo. The charge, it is stated, grew out of a $3,000 
loan by the Scandinavian-American Bank of Fargo to the 
United States Sisal Company, with which Townley was al- 
leged to have been connected. 

Apropos of the control of industrial affairs by the Non- 
Partisan League, the New York “Times” reported the follow- 


ing from Bismarck, N. D., on Feb. 1: 

Reviewing North Dakota’s experience in State industrialism, as put into 
effect when the State was controlled by Non-Partisan League officials, the 
Industrial Commission, now controlled by anti-Leaguers, says there is “not 
one oasis in the dreary desert of failure.” The Commission fixes losses now 
at $641,041, and says they will be much heavier. 

In the balance sheet, Secretary L. F. Crawford of the Commission, who 
signs the report, says further losses must be recognized as having already 
been sustained. Their total, he says, is not now computable, but he antici- 
pates actual losses in excess of $1,500,000. 

The Bank of North Dakota, a State owned institution having control of 
public moneys, has lost $225,088 14, says the report, with heavy additional 
losses also sustained by reason of the fact that nearly $1,000,000 has been re- 
deposited by the State bank in privately owned banks that are now in the 
hands of receivers. 

The flour mil] and grain elevator being constructed at Grand Forks, into 
which $1,000,000 already has been poured, will cost another $1,500,000 and 
be worth less than $2,000,000 when complete, says the report. This is occa- 
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sioned by the fact that contracts were awarded when prices were at the peak. 

Losses in the mill at Drake, N. D., have totaled $74,279 12, says the re- 
port, the losses exceeding an average of $100 a day for the entire time the 
mill has been in operation, the loss being in excess of $150 a barrel for 
every barrel of flour produced. Discontinuance of the plant is advised. 

The North Dakota Home Builders’ Association, created for the purpose of 
construction of residences to be sold on the instalment plan, has lost $113,- 
256, says the report, and heavy additional losses must be absorbed by the 
State in that venture, for the reason that only one of the fifty-six houses 
constructed has been soid at the price that it cost the State. 

In oher instances, the report adds, the price demanded by the State is far 
in excess of the estimated cost given to operative buyers. The houses cannot 
be sold for the money they cost the State. 

Flagrant violations of the law also are cited in the report covering this 
feature of the industrial activity of the State. 








THE ECONOMIC CONFERENCE AT GENOA. 

The Economic Conference of the leading nations of 
Kurope entered its third week with the first big problem 
with which the delegates had been confronted apparently 
in process of adjustment. That was the situation growing 
out of the Russo-German Treaty signed at Rapallo the 
previous Sunday. Tension rose high among the French 
members when Germany replied to the note of the Allied 
Powers excluding her from further participation in discus- 
sions of the Russian situation. A disruption of the Confer- 
ence was threatened on April 21 when, as noted in these 
columns last week, the German and Russian replies to the 
demands of the convening Powers were received. The 
French Delegation was apparently preparing to withdraw. 
It protested against the vagueness of the German reply and 
as a result the Powers sent a note to the German Delegation 
setting forth that there were certain statements “in your 
letter which they feel it their duty to correct.” This note, 
which met the French demands, was drafted on April 22 
and sent to the German delegates the following day. To 
this the Germans, at the suggestion of Premier Lloyd George, 
it was said, announced that they would make no reply and, 
as one newspaper correspondent put it, “let the Conference 
have a little peace.’’ The British Premier, it was stated, 
had been sorely tried by the “pin-pricking” policy of the 
French. His sentiment was expressed at the conclusion of 
the sessions on April 22 when he said: 

I am tired of crises at the Genoa Conference. ‘There have now been 
enough to satisfy everybody. If there are any more crises I intend to 
make plain to the world who is responsible forthem. I want this Conference 
to get to work. 

The following day, when the aforementioned Allied note 
was delivered to the German Delegation, the British Premier 
again expressed similar sentiments. Commenting on the 
Premier’s views, @ correspondent of the New York ‘‘Times,”’ 


writing under date of April 23, observed: 

The Russo-German Treaty incident would have been closed except for 
the action of the French in reopening it, and Mr. Lloyd George after giving 
satisfaction to the French in the note to the Germans gave them a piece 
of his mind. He was urged further to this course by the attitude of some 
of his colleagues of the British dominions, who at the British Empire 
Delegation meeting yesterday expressed themselves warmly on the subject 
of the constant pin-pricking policy of some of the Allies towards Germany. 

In the name of the Empire Delegation the British Premier said that they 
were most anxious to work in close co-operation with the Allies, but thought 
it necessary to say that by this the British Empire meant co-operation for 
the maintenance and consolidation of peace. In other words, while co- 
operation was the object of this Conference, if the British peoples began to 
fear that the co-operation of the Allies was heading in any way to the 
maintenance of feuds to prevent peace, their point of view on the whole 
matter would quickly and definitely change. The British Empire was 
set on obtaining peace and was determined to surmount any obstacles 
which might be in the way of peace. 

From Premier Bratiano of Rumania, speaking in the name of the Little 
Entente, the British Premier had strong support. The Little Entente, 
said M. Bratiano, wanted to get on with the work of the Conference, and 
while they remained solid with their allies, their solidarity was for the 
purpo;e of maintaining and consolidating a state of peace and not for the 
purpose of maintaining the divisions of war. 

M. Barthou at once rose and in the name of the French Delegation and 
the French democracy associated himself with the words of his two 
colleagues. They were anxious to get down to work, he said, and he 
showed that he meant what he said when, in the subsequent meeting, he 
accepted M. Tchitcherin’s answer to the Allied demands as abasis for 
discussion. | 

To indicate the French attitude in the matter of the Russo- 
German Treaty and in the exchange of notes subsequent 
thereto we quote the following by a correspondent of the 


New York ‘“‘Tribune” under date of April 21 from Genoa: 

Louis Barthou, chief of the French delegation here, to-night telegraphed 
Premier Poincaire in Paris, appealing to him to come to Genoa immediately 
to prevent a break-up in the Economic Conference. He advised the French 
Premier that the position of the Paris delegates here had become virtually 
untenable, in view of the strict instructions they are working on from home, 
and he asked that Poincaire come to Genoa himself and take the responsi- 
bility for future negotiations with the Germans and Russians. 


Parley’s Basis Maintained. 


Barthou’s message was dispatched after the Conference had received the 
Russian reply to the Allied program for the reconstruction of Russia, and 
had found that reply acceptable as a basis of an understanding. The 
German reply, yielding to exclusion from sessions of the Conference's 
Commission on Russian affairs as the price of keeping the Russo-German 
treaty intact, also had been received. 





The Russian and German replies were generally satisfactory to the 
Allies, particularly to Premier Lloyd George of Great Britain, who had 
drafted the original Entente communications, but they proved extremely 
embarrassing to the French delegates. Earlier in the day Barthou had been 
instructed by Premier Poincaire to withdraw from the Conference unless 
the Germans and Russians agreed absolutely to the resolutions drawn up 
at Cannes declaring that questions affecting the Treaty of Versailles and 
Germany’s war bill should not be discussed at Genoa. Barthou has been 
unable to have these sub/ects barred officially from consideration, and being 
embarrassed by the reception of Germany and Russia back into the nego- 
tiations, decided to appeal to Poincaire to come to Genoa in person to put 
through the program upon which he insists. 


France's Rights Held Menaced. 

Poincaire’s message was drafted after consultation with members of his 
Cabinet and with President Millerand, who is in Northern Africa. It 
embodied the determination of the French Government not to permit any 
discussion of her relations with Germany, as it is felt in Par's that the 
Russo-German treaty, which is allowed to stand, infringes seriously on 
France’s treaty rights as set forth in the Treaty of Versailles. 

Poincaire’s message, it is understood, was drafted in sharp language 
Barthou’s was no less plain, setting forth that he had been sent to Genoa 
to take part in an economic conference and that the gathering had gone be- 
yond the scope of his instructions by resolving itself into a discussion of 
general European policy. He denied that he was in any position to inter- 
fere with the conclusion of the Russo-German treaty. He made no direct 
answer to Poincaire’s suggestion that he return to Paris if he could not pre- 
vent discussion of treaties and reparations, but suggested that Poincaire 
come to Genoa himself and see the situation at first hand. 


Both the Russian and German replies to the demands of 
the Allied Powers were outlined in these columns last week, 
pages 1718-19, and we now give the full texts of the notes. 
Following is the note sent by the convening Powers to the 
German Delegation on April 23 following the French protests: 


The undersigned desire to acknowledge the receipt of your reply to their 
note of April 18, indicating the attitude that they felt bound to adopt in 
view of the treaty concluded by the German and Russian delegations. 

They note with satisfaction that the German delegation realizes the con- 
clusion of a separate treaty with Russia on matters falling within the pur- 
view of this conference renders it undesirable that that delegation should 
participate in the future in the discussion of the conditions of an agreement 
between Russia and the various ccuntries represented in the conference. 

The undersigned would have preferred to refrain from further corre- 
spondence on the subject. There are, however, certain statements in your 
letter which they feel it their duty to correct. 

Your letter suggests that the German delegation has been forced to con- 
clude a separate agreement with Russia by the refusal of the members of 
the delegations of the inviting Powers to consider grievous difficulties which 
the proposals formulated by their experts in London would have created 
for Germany. 

The undersigned representatives of the inviting Powers have made in- 
quiries of the members of their respective delegations and find no shadow 
of justification for this statement. On various occasions members of the 
German delegation have met and talked with members of the delegations 
of the inviting Powers; but never has it been suggested that the London 
proposals afforded no basis for discussion in the conference, and that the 
German delegation was about to conclude a separate treaty with Russia. 

The allegation that the informal d'scussions with the Russians on the 
subject of recognition of debts exposed the delegation to the risk of being 
confronted with a scheme unacceptable to Germany but already approved 
by a majority of the members of the Commission, is equally unfounded. 
No scheme would, or could, have been accepted by the conference without 
the fullest opportunity for discussion in competent committees and sub- 
committees; and in these Germany was represented on a footing of equality 
with the other Powers. 

A misconception of the scope of the experts’ proposals or a misunder- 
standing of the informal conversations with the Russians might well have 
justified a request for full discuss'on in the committees of the conference. 
They can provide no justifice ion for the action which now has been taken, 
and the undersigned can only regret that your note should have attempted 
in this way to impose on the other Powers the responsibility for a proceeding 
so contrary to the spirit of loyal co-operation which is essential to the 
restoration of Europe. 

The undersigned expressly reserve for their Governments the right to 
declare null and void any clauses in the Russo-German treaty which may 
be recognized as contrary to existing treaties. ‘The incident may now be 
regarded as closed. 

Please accept, Mr. President, the assurance of our high consideration. 


The note was signed by the representatives of the Big and 
Little Entente and Portugal. The salient points of the 
French note of protest referred to further above were given 
in dispatches of April 22 to the Associated Press, which said: 


A summary of the French note of protest, signed by Barthou and addressed 
to the President of the conference, said the French delegation, without 
reference to the other undertakings which Germany has contracted, con- 
siders that the Russo-German treaty violates the principles laid down at 
Cannes for the holding of the Genoa conference. 

The note observes that in the opinion of the Allies the treaty destroys 
the spirit of mutual confidence indispensable for international co-operation 
which the conference aimed to establish, and that the Allies are therefore 
unanimous in considering their dignity no longer permits them to collaborate 
with the German delegates on the Commission handling Russian affairs. 


German Reply Unsatisfactory. 

The note adds that the reply of Germany to the Allies’ letter of April 15 
does not supply an acceptable interpretation of Germany's action, and de- 
clares it is useless to enter into the details of Germany's allegations—un- 
truthful allegations, the note says—which the loyal and frank attitude of 
the convening Powers would be sufficient to disprove. : 

In conclusion the note pointed out the necessity of an immediate meeting 
of the heads of the delegations which signed the note to the Germans on 
April 18 for the purpose of deliberating on the situation. 

Subsequently the French delegation issued a communique declaring that 
the thre: documents recently made public, namely, Germany's answer to 
the Allies, Russia’s answer to the Allies and Russia's memorandum in re- 
ply to the London experts’ report, obliged France to register formal reserva- 
tion. a 

‘The least one can say of the German answer,” says the communique, 1s 
that, far from calming doubts and suspicions, it confirms them by reason of 
its equivocal character and by its contradictions. Dr. Wirth insisted that 
the Russo-German treaty was concluded after the Gerr ans had heard of 
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the unofficial negotiations which were held at the Villa de Albertis, the Ger- 
mans believing these negotiations would prove hostile to German inter- 
ests. Later, however, the German Chancellor admits that the treaty was 
practically arranged before the Genoa Conference.’’ 

Wirth’s Sincerity Questioned. 

‘We are therefore justified,"’ continues the French communique, “in 
thinking that the Russo-German accord was in reality an arm which the 
Russian and German delegates brought to Genoa in their baggage to be 
utilized at the first propitious moment. How much weight, under these cir- 
cumstances, can be attached to the protestations of solidarity and sincerity 
made by Dr. Wirth?’”’ 

Referring to Germany's expectations of participating in the discussion of 
questions not relating to points disposed of by the Russo-German treaty, 
the communique says: 

“If, for instance, the Conference discusses the formation of a consortium 
or the establishment of zones of reconstruction, Germany apparently ex- 
pects to participate. This, however, is quite contrary to W hat the Allies 
indicated to Germany. 

“The Allies made it absolutely clear to Germany that she was henceforth 
excluded from the discussion of Russian affairs.”’ 

Passing to the Soviet’s answer to the Allies’ statement of conditions, the 
communique declares this answer contains equivocations and contradictions. 
The Powers had told the Russians they could not accept the Soviet demands 
for indemnity, that the Allies would admit a reduction only in the war 
debts, that they would make no concessions concerning private debts, and 
finally that the Allies would insist upon the restitution of confiscated 
property or adequate indemnity, the communique points out. To this the 
Russians forwarded their acceptance, but their compliance, it is noted, was 
conditional upon the reception of financial help and recognition ce jure of 
the Soviet Government. 

De Jure Recognition Opposed. 

‘It seems clear,’ continues the communique, ‘‘that the de jure recognition 
demanded by the Soviet Government does not conform with the Cannes 
resolutions, acceptance of which by Russia was not dependent upon any 
conditions.”’ The Russians, it is declared, had completely twisted the 
proposition, and their attitude was inacceptable to France. 

‘Besides answering the Allied conditions,’’ the communique goes on, “‘the 
Russian delegation made public a memorandum concerning the report of the 
London experts, which seems absolutely in ccntradiction with their n>te 
accepting the Allies’ terms. Does this memorandum, which is couched in 
violent language and seems to breathe a spirit of definace, express the true 
thought of the Russian delegation ?”’ 

The communique remarks that the memorandum may be merely propa- 
ganda, but it calls attention to the fact that the Russians agreed to atstain 
from all propaganda in Genoa. The communique concludes: 

‘From all this it would seem that the game of the Russians and Germans 
has enveloped the Genoa Conference in an atmosphere of intrigue, suspi- 
cions and combinations. The various documents published do not dispel 
the impression that a worm has eaten its way into the fruit which Genoa 
will offer to the world and which may well prove to be the apple of discord.”’ 

The text of the German reply to the note of censure sent 
by the Allied Powers and published in these columns last 
week, page 1719, is as follows. It was addressed to Premier 
Facta of Italy, Chairman of the Economic Conference: 

In response to the note of Apri! 18, signed by you and the Prisidents of the 
French, British, Japanese, Belgian, Czechoslovakia, Polish, Serb, Croat 
and Slovene, Rumanian and Portuguese delegations, I beg to remark the 
following: 

Germany has recognized the Russian Soviet Republic for several years. A 
settlement had, however, to be made between the two countries with regard 
to the consequences arising from the state of war before it was possible to 
renew normal diplomatic relations. The negotiations carried on vetween 
the two Governments over this question had already several weeks ago 
progressed so far that a conclusion was possible. 

It was especially of importance to Germany to come to an understanding 
with Russia because she gave an opportunity of establishing peace with one 
of the great belligerent Powers under conditions excluding lasting debtorship 
and rendering possible, on a fresh basis unencumbered by the past, a re- 
newal of friendly relations. Germany came to Genoa with a hearty desire 
to co-operate with all the nations in restoring the suffering European conti- 
nent and trusting in a mutual understanding of the difficulties of all parts 
of that continent. 

The propositions of the London conference left Germany's interest out of 
regard. To sign them would have meant to call forth heavy reparation 
claims for Russia against Germany. A number of clauses would have led 
to burdening consequences of Czaristic wartime legislation on Germany 
alone. Repeatedly and in extensive d’scussions with members of the 
delegations of the inviting Powers the German delegation has called atten- 
tion to these serious misgivings. But it was without success. On the con- 
trary, the German delegation became aware that the inviting Powers had 
entered into separate negotiations with Russia. 

Information which came to hand aboué these negotiations led to the con- 
clusion that an agreement would be arrived at shortly, but that it was not 
contemplated to take the just claims of Germany into regard. Upon this 
the German delegation were left with no doubt that they were forced to pur- 
sue their own interests alone, as otherwise they would have come into a 
position of being confronted in the Commission by a draft which was un- 
acceptable to them but which was already agreed upon by a majority of the 
delegates on the Commission. For this reason the treaty with Russia was 
signed Sunday evening in exactly the same terms as it was drafted weeks 
ago, and was immediately published. 

This course of action most clearly shows that the German delegation did 
not proceed to negotiations with Russia from lack of solidarity but from 
compelling reasons. It just as clearly shows that the German delegation 
have strived to keep clear of all secrecy in their procedure. It would be 
quite in accordance with the wishes of the German delegation if the Con- 
ference should succeed in arriving at a general settlement of the Russian 
question, and if the German-Russian treaty were embodied in this general 
arrangement. This should very well be possible, as the treaty nowise 
affects the relations of other States to Russia. 

Furthermore, it is in all its provisions guided by an idea the realization of 
which is justly proclaimed as the chief aim of the Conference, namely by 
a spirit which looks on the past as definitely closed and seeks to lay the 
foundation for mutual peaceful restoration. 

With regard to further treatment of the Russian question in the Con- 
ference, the German delegation also think it right that they should take 
part in the deliberations of the first Commission on questions corresponding 
to those already settled between Germany and Russia only in case their 
collaboration be especially asked for. 

On the other hand, the German delegation remain interested in all ques- 
tions referred to the first Commission which do not relate to the points 

settled in the Russian-Germarn treaty. 





The German delegation weicome with satisfaction the development which 
the discussion of the Commission has taken. They are at one with the 
spirit of solidarity and good faith that has animated this work. Far from 
thinking of turning away from the common work in Europe, they are pre- 
pared to participate in the tasks allotted by the Conference at Genoa with 
a view to reconciling the nations and adjusting the welfare of the East and 
the West. 

Accept, Mr. President, the assurance of my highest esteem, 

DR. WIRTH. 


The full text of the Russian reply to the Allied demands, 
which were published in these columns last week, page 1719, 
was as follows: 


The Russian delegation has examined with the greatest care the pro- 
posal of the Allied Governments, as sec forth in the official note of April 
15, and at the same time has consulted with its Government. 

The Russian di legation is of opinion that the present economic situation 
in Russia and the circumstances leading to it amply justify, in respect to 
Russia, the complete remission of all her debts as set forth in the above 
mentioned note by recognition of her counter claims. 

However, the Russian delegation is ready to go a step further in the 
quest for a solution and adjustment of differences and to accept Articles 
1 and 2 and Item 1 of the above mentioned annex, provided that war 
debts and arrears in interest, as wel] as postponed interest on aii debts, 
are written down and financial assistance is given Russia to help her to 
recover from her present economic state in the shortest possible time. 

|Articles referred to are as follows: 

“Section 1.—The creditor Ailied Governments represented at Genoa can- 
not admit any liability regarding the claims advanced by the Soviet Gov- 
ernment. 

“Section 2.—Iin view of the serious economic covdition of Russia, how- 
ever, such creditor Governments are prepared to write down the war debts 
owing by Russia to them by a percentag: to he determined later; and 
the countries represented at Genoa would be prepared to consider not 
only the postponement of payments of interest upon financial claims but 
also the renission of some part of the arrears of interest or postponed 
interest.’"] 

Regarding Article 3, Part 2, on the subject of the above conditions, the 
Russian Government would be ready to restore to their former owners the 
use of property, nationalized or reserved, undcr the reservation that in the 
event of that being impossible, satisfaction shal) be given to the legitimate 
claims of the former owners, either by mutual agreement arrived at indi- 
rectly between both parties or in virtue of arrangements to be worked out 
during the present Conference. 

[Section 3 reads: ‘‘It must be defin'tely agreed, however, that there can 
be no allowance made to the Soviet Government against, first, either debts 
and financial obligations due to foreign nationals, or, second the right of 
such nationals regarding the return of their property and compensation for 
damage or loss in respect thereof.’’] 

Financial assistance from foreign sources is absoJutely vital for the 
economic reconstruction of Russia, and so long as there is no prospect of 
reconstruction forthcoming, the Russian delegation does not se its way to 
saddling its country with debts of which it woud not be able to acquit itself. 

The Russian delegation wishes it clearly understood, notwithstanding 
the fact that it appears obvious in point of right, that the Russian Gov- 
ernment cannot assume any obligation with respect to the debts of its prede- 
cessors until it has been officially recognized de jure by the interested Pow- 
ers. 
Hoping you will find the forthcoming proposals will be an adequate 
basis for a resumption of discussions, we have the honor to be. 

Your obedient servant, 
TCHITCHERIN. 


The Russians also submitted to the Conference another 
document in answer to the report made by the Allied experts 
<itting in London. It declared that if the terms of the 
report of the experts were applied “it would lead to the 
exploitation of Russia and the enslavement of her laborious 
population to foreign capital.”” A summary of this memo- 
1andum was given in press dispatches as follows: 


The memorandum draws a dark picture of the economic condition of the 
woild, with many millions of unemployed in Europe and America alocn. 
England, Italy, France and Germany, it says, from 1916 to 1920 produeed 
25,000,000 tons of wheat less than before the war, besides losing 8,000,000 
tons of wheat which yearly was imported from Russia. American wheat 
already is too dear to-day for Europe. The want of markets and of cus- 
tomers capable of paying, it is declared, has reduced the work of industry 
to less than half what it is capable of producing. 

‘*Such is the situation which led up to the Cannes resolution and the Genoa 
conference,’’ says the memorandum. ‘Nevertheless, despite the patent 
fact that the great central problem is the reconstruction of Russia in Europe 
and not the reestablishment of the rights to revenues of smal! groups of 
Russian creditors, it is to this latter question that the London report is 
devoted. 

“The only way of obtaining a rapid and powerful revival of Russia eco- 
nomically is to offer the Russian people immediate and energetic assistance 
from European capital under the form of long term loans of money or mer- 
chandise, instead of sacking Russia’s resources and retarding her economic 
development to the profit of a group of foreign capitalists."’ 

The memorandum continues by demonstrating the guaranties offered by 
Russia to foreign individuals or foreign capital, which include liberty of 
internal commerce, juridical protection of industrial initiatives and of private 
capital engaged in enterprises which the Russian State intrusts to private 
companies, liberty of any one to carry on industry or commerce in a form 
not prohibited, special guaranties for forcigners holding concessions in Rus- 
sia, and a civil code and civil tribunals composed of jurists. 

‘But all the legislative and administrative measures protecting foreign 
capital and interests,"’ says the memorandum, “‘will not become effective 
until the Government of the Soviet has been recognized de jure and its rights 
and competence accepted without dispute. 

‘‘If the Soviets refuse to recognize the engagements of former governments 
or to satisfy the claims of persons who suffered for measures of a political 
character, such as the nationaiization of factories, municipalization of build- 
ings, requisition or confiscation of private properties, this does not mean 
that the Soviets ‘are incapable or lack the desire’ to bonor their engagements, 
but that the policy is based on the principle of political necessity.” 

The memorandum enumerates the responsibilities ef the Allies for damages 
suffered by Russia from counter-revolutionary armies sent into Russia, and 
adds that part of these responsibilities are shared also by neutral countries 
which offered hospitality to the anti-Soviet elements by allowing them to 
organize plots against Russia on their territory. te 
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Losses From the Blockade. 


“The blockade against Russia and the civil war helped by the Allies during 
more than three years,’’ adds the memorandum, ‘caused Russia losses 
greatly surpassing the claims asked by foreigners for damages sustained 
through the Russian revolution. Russia asks indemnities and damages 
caused her by war, the result of the counter-revolutions.”’ 

Taking up another point in the report of the experts the memorandum 
declares that a return to the system of private property would have as a con- 
sequence a tremendous lessening in Russia’s productive forces. 

If Russia should pay what the allied experts propose, the memorandum 
declares, she would be obliged to hand over to foreign creditors sixty times 
more than she did yearly before the war, or 80% of her éntire budget. This 
would involve such ruin that she would not be able to resume for a long time 
her role as the chief furnisher of wheat and raw materials for Europe nor be- 
come again an immense market for Eastern industries. 

The above memorandum apparently was drawn up as a special answer to 
the allied experts’ report and written before the formal reply which the Soviet 
delegates submitted to-day to the economic conference as an answer to the 
three points raised by the Allies. Therefore the allied spokesmen consider 
that the Soviets’ answer accepting in principle the allied conditions should 
supersede this memorandum. 








LLOYD GEORGE’S PLAN FOR TEN-YEAR PEACE. 


Simultaneously with the announcenient that Germany 
had agreed to accept the terms of the Allied note with regard 
to the Russo-German treaty, it became known that Premier 
Lloyd George was preparing a treaty to be signed by the 34 
nations represented at the Genoa Conference, giving assur- 
ances that for a period of 10 years they will not commit any 
aggressive action against one another. No penalties are 
to be provided in the compact, it is said. There had been 
intimations last week that the British Premier was contem- 
plating the presentation of some sort of a treaty by which 
the nations at the Conference would agree to maintain peace 
in Europe, but there was no definite announcement as to 
what would be the form of the agreement. An outline of the 
Premier’s plan was given, however, on April 23 in copyright 
cable advices to the New York ‘‘Times,” which said: 

While working to solve the crisis over the Russo-German Treaty, Mr. 
Lloyd George has got his European compact guarantee of peace well under 
way. As it stands now this is a treaty to be signed by ali the 54 nations 
here promising that for a period of ten years they will not commit any 
aggressive actions. No penalties are provided. Like the Washington 
Treaty, it is based on international morality. 

It is Mr. Lloyd George's idea that this will lay a firm foundation for the 
disarmament discussion in September at Geneva by the Assembly of the 
League of Nations. In the covenant of the League the members of course 
pledged themselves against aggression. However, Germany and Russia 
are not members of the League and in addition the British Prime Minister 
seems to think that a definite limited reiteration of this pledge can do 
only good. 

The Russians have signified their willingness to sign the promise of no 
aggression if it is also signed by all their neighbors. The Germans have 
no objection. 

There are two serious obstacles yet to be surmounted before the treaty 
can be drafted. One of these difficultie; is French and the other Japanese. 
The French want the compact fixed so that it will not bar military action 
to enforce the Treaty of Versailles, as for instance occupation of the Ruhr 
in case of default by Germany on reparations. A clause covering this 
point is being studied out, several tentative drafts having been written. 

The other difficulty arises from the presence of the Japanese in Siberia. 
The Russians demand that the Japanese get cut, or at least they want 
promises against further aggression. The British Government is fn entire 
accord with this point of view. It will be remembered that at Washington 
Baron Shidehara said the Japanese were negotiating with the Chita Republic 
at Darien for withdrawal from Siberia and expressed the opinion that these 
negotiations were Coming to a successful conclusion. But since the Genoa 
Conference opened the Darien conversations have been broken off. This 
naturally does not decrease the difficulties of smoothing out that end of 
Mr. Lloyd George’s peace compact. 

The British Prime Minister is throughly confident, however, that within 
the next ten days the compact will be infinal shape. Two of the difficulties 
mentioned appear to be the only barriers to be surmounted. 








PREMIER POINCARE EXPLAINS FRENCH ATTITUDE 
TOWARD RUSSO-GERMAN TREATY AND 
GENOA CONFERENCE. 

The French Premier, M. Poincare, made a speech on April 
24 at Bar-le-Duc in which he set forth the attitude of France 
with respect to future participation in the Genoa Conference, 
anent the action of Germany and Russia in concluding their 
trade treaty. ‘‘Whatever may he henceforth the attitude 
of Germany and Russia,” said M. Poineare, ‘‘it is already 
evident to the Allies that their political situation is of a na- 
ture to compromise and perhaps upset European equilib- 
rium, and is one which no longer can be met by mere eco- 
nomic or financial formulae or by means of great interna- 


tional congresses.’’ His speech was further quoted in copy- 
right cable advices to the New York “‘Times’”’ as follows: 

France wants peace, but is determined to defend her rights, if necessary, 
by force, and, if necessary,alone. That isthe keynote of Premier Poincare’s 
speech here to-day. By the rights of France, the Premier made it clear, 
he meant the rights conferred by the Treaty of Versailles. 

M. Poincare made four definite statements to-day: First, that France 
would insist on the original program at Genoa, with no discussion of 
reparations, disarmament or previous treaties; second, that France would 
insist on Germany's submission to the demands of Reparations Committee 
by May 31, in default of which, she would, if necessary, take independent 
action against her; third, that France was not satisfied with the Russo- 
German treaty, and would insist on a full examination by the Allies of the 
new European situation created by it; fourth, that France would insist on 





the execution of the Treaty of Versai’!es. 
said: 

‘“‘We took precautions that the program of the Oonference be clearly de- 
fined, and that it touch in particular none of the problems connected with 
reparations or disarmainent. We went further and laid down in a memo- 
randum the principles on which our co-operation would be based. We will 
remain at Genoa only on the condition of making no concessions either to 
Germany or Soviet Russia and keeping strictly to the lines of our memo- 
tandum.”’ 

Regarding reparations M. Poincare said: 

“If Germany resists, and if at the appointed time the Reparations Com- 
mission records deliberate failure on the part of Germany, the Allies will 
have the right and in consequence the duty to take measures to protect 
their interests——-measures which doubtless it would be infinitely better for 
them to adopt and apply in common, but which, according to the terms of 
the treaty, can, if necessary, be taken respectively by each of the nations 
concerned, and which Germany is obliged by the terms of the Treaty of 
Versailles not to consider as acts of war. 

‘‘We ardently desire to maintain on this capital occasion the co-operation 
of aJl the Allies; but we will defend, in full independence, the French cause 
and will let fall none of the weapons the Treaty gives us. We will not 
allow our unhappy country to succumb under the weight of reparations 
beside a Germany that declines to make the effort necessary to discharge 
her debt.’’ 

About the Russo-German treaty the Premier said: 

‘‘The understanding between Russia and Germany has not seemed to our 
allies to justify the immediate and total abandonment of the work begun at 
Genoa. We have stood by them 1n a spirit of solidarity. But, despite this 
new proof of our pacific spirit and conciliatory intentions, we are al] the more 
firmly attached to the ideas which the Cabinet set forth before Parliament. 
If the French delegation cannot make them triumph at Genoa, we shall have 
regretfully to discontinue collaboration in the Conference. 

‘‘Whatever may be henceforth the attitude of Germany and Russia, it is 
already evident to the Allies that their political situation is of a nature to 
compromise and perhaps upset European equilibrium and is one which can 
no longer be met by meré economic or financiai formulae or by means of 
great international congresses. We shall have to examime tater among the 
Allies the new fact created by the Russo-German convention and minutely 
consider a]] its consequences, as regards the Treaty of Versailies and the 
future of Europe and the maintenance of peace.”’ 

Regarding the Treaty of Versailles M. Poincaire said: 

“The treaty stipulated that the damages caused by the enemy on our 
territory and the pensions of our wounded and widows should be debited 
to Germany. Furthermore, it prescribed that Germany be disarmed and 
definitely reduced in military importance. If these clauses had been regu- 
lariy applied France would have declared herself fully satisfied. But every- 
thing that goes on in Germany :ooks as if the Pan-Germans were awaiting 
an occasion to foment troubles in the East and retake by force the Polish 
territory taken from Germany by the treaty. It is indispensable that the 
Allies retain in Germany efficacious means of control on aeronautics, 
armaments and military organizations. As for us, we are determined in 


any case to keep what was given us by the treaty which our heroes bought 
with their blood.”’ 


On the first point the Premier 








GERMANY, TURKEY AND RUSSIA HAVE A COM- 
MUNITY OF INTEREST. 


Bekir Samy Bey, representative of the Angora Govern- 
ment at the Genoa Economie Conference, denied on April 23 
reports of the existence of a formal treaty among Turkey, 
Russia and Germany. He said, however, there was com- 
munity of interest among the three countries, of which two, 
Russia and Turkey, possessed raw materials, while the other, 


Germany, had the means to utilize them. He added: 

It is only too natural that Turkey should oppose Great Britain and 
France, which try to transform her into colonial territory by splitting up 
Asia Minor among themselves. They only speak of the economic zone 
to be established there; but history has taught us that those zones transform 
themselves into zones of political influence, ending with protectorates or 
annexations. 

Italy gained popularity in Turkey because she withdrew her troops and 
renounced her zone. For this reason it would be easy for Italy to conclude 
an understanding with Turkey. We might supply her with cotton, thus 
removing her from the English and American monopoly of this com- 
modity. 








LLOYD GEORGE CALLS MEETING OF SIGNATORIES 
TO THE TREATY OF VERSAILLES. 

One of the developments which caused some little surprise 
at the Genoa Conference this week was the announcement 
on April 26 that Premier Lloyd George of Great Britain had 
called a meeting of the signatories of the Versailles Treaty 
to be held in Genoa within a fortnight. While it was stated 
that the purpose of the meeting would be to determine upon 
action in the event of Germany’s failing to meet her repara- 
tions obligations at the end of May, it became evident that 
the calling of the conference was prompted, too, by reason 
of the growing friction between the British and the French 
with regard to the Russo-German treaty. Mr. Lloyd George 
it was said, ‘““wanted to know exactly what the policy of 
France was going to be.’”’ The same day M. Barthou, head 
of the French delegation, was summoned home by Premier 
Poincaire to explain the situation at the Genoa Conference. 
In discussing the developments on the 26th an American 
newspaper correspondent remarked: ‘‘There seems to be no 
question that some countries will make separate treaties 
with Russia, Italy leading the way and England following, 
if some sort of agreement cannot be had with the Allied 
creditors in one bloc.” Another correspondent, writing 
along the same line, said: 

That the Russian delegation here may soon score another diplomatic 


stroke of great moment, adding Japan to the Russo-German economic 
entente, was confirmed to-day, and from quarters where least expected. 
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Baron Hayashi, Japanese Ambassador to London, to-day confirmed a 
dispatch regarding the efforts of Russian diplomacy to come to an under- 
standing with Japan and create a league of the Pacific and the North Sea. 

Baron Hayashi said that Japan would probably conclude a separate 
ecouomic treaty with Russia in the near future. He denied that any official 
exchanges are going on here and declared that should Tchitcherin approach 
him here he wouid suggest that Tokio and Moscow take the matter up direct, 
since he has not the necessary material here. 

The Japanese diplomat said that since the failure of the Dairen negotia- 
tions the Far Kastern Republic has been practically absorbed by Soviet 
Russia, and that authority to negotiate is now in the hands of the Moscow 
Government. 

The Ambassador said that among the things that will have to be taken up 
n the negotiations and which will probably bring an economic treaty in 
their train are the withdrawal of Japanese troops from Siberia and compen- 
sation for the massacre of 700 Japanese 

Notwithstanding Hayashi's denial of official negotiations here, I am in- 
formed that informal exchanges have taken place. The statement of the 
Japanese Ambassador to London was made to-day to the correspondent of 
the ‘“‘London Daily Mail."’ 

With respect to the significance of the calling by Premier 
Lloyd George of the meeting of the Versailles Treaty signa- 
tories press dispatches had the following to say: 

Fears that France may take the bit in her teeth and move further into 
Germany with her military forces, irrespective of the wishes of her allies, 
has led to a surprising move here. 

Realizing that the powers assembled at Genoa are most uneasy and 
disturbed over France's sabre rattling, and that it would probably interfere 
with him in getting his peace pact through, Lloyd George has called for a 
special! meeting of the Powers that signed the Versailles Peace Treaty. 

His suggestion has met with hearty support from other Powers, especially 
Italy. The meeting has, therefore, been decided upon, but the date has 
not been set. It will undeoubtedly be called within the next ten days. 

Britain takes the attitude that the situation created by the speech of 
Premier Poincare, of France, at Bar le Duc, is so delicate and dangerous 

hat a meeting of the signatory Powers of the Versailles Treaty is necessary 
n order to ascertain what moves France has in mind as indicated in Premier 
Poincare’s speech when he said that if necessary France would act alone. 

It is regarded here as a sensational development of the feud between 
Poincare and Lioyd George. 

It is interpreted to mean that Lioyd George is determined to leave no 
means untried to place a sharp rein on France's designs and that he believes 
tha the public opinion of the world is with him. 

Developments late this evening indicate that Lloyd George alone urged 
the meeting of the signers of the Versailles Treaty, which was then officially 
announced by the British, indicating that Lloyd George planned the daring 
stroke, although the British officially stated that the French delegation 
here supported the move. 

The French delegates to-night deny this and say that Minister Barthou 
went no further than to tell Lloyd George that he would transmit the 
British Premier's request to the French Government. 

In effect Lioyd George wante to call Poincare on the carpet before the 
signers of the Versalles Treaty to learn whether the latter approve of 
France's attitude to go it alone. If they do not approve then he wants 
to find out whether ther disapproval has sufficient moral force to hold the 
French back. 

Incidentally this move by Lioyd George br'ngs the question of repara- 
tions, which is not before the Oonference, up for discussion. as there can 
be no consideration of the sanction: against Germany without disc ussing 
reparations. 

The announcement of the meeting of the Treaty Powers by the British 
to-night overshadowed ali uther Conference news. 








POINCARE DECLINES TO ATTEND IN GENOA 
MEETING OF ALLIES. 

Premier Poincare replied on April 27 to Premier Lloyd 
George’s invitation to come to Genoa to attend the meeting 
of the signatories of the Treaty of Versailles. According to 
a special copyrighted dispatch to the New York ‘‘Times’’ 
from Edwin L. James, the French Premier’s reply was a 
refusal on the ground that there was going to be no dis- 


cussion of reparations at Genoa. The dispatch goes on to 
say: 

So announced the French delegation to-night. 

alls across Mr. Lloyd George's plans. 

M. Poincare refused to come because he knew it to be the plan of the 
British Prime Minister to ask the French Premier what he meant when he 
announced at Bar-le-Duc on Monday that if by May 31 Germany did not 
accept the Reparations Commission's conditions of an Allied Debt Com- 
mission and a 60,000,000,000 marks interior loan, France would act alone, 
if necessary, to protect her rights under the Treaty of Versailles. That is 
taken here to mean probable occupation of the Ruhr. 

It was Mr. Lloyd George's announced intention that the Genoa meeting 
of the signatories of the Versailles Treaty should be apart from the Economic 
Conference, this city being chosen simply because most of the Prime Min- 
isters involved were here. But M. Poincare has shied at the atmosphere 
of Genoa and at facing twelve or thirteen nations instead of three or four 
on the Supreme Council. 

With Mr. Lloyd George trying to promote conciliation and with the 
Germans demanding reparation action there was unquestionably a proba- 
bility that che meeting here proposed by Mr. Lloyd George would have 
precipitated a wholesale discussion of reparations among all the delegates. 
even if not in the official committee rooms. 

It is understood from the French delegates that M. Poincare is not averse 
to a meeting of the Supreme Council elsewhere to discuss the German 
refusal to meet the reparation terms, but he wants the Supreme Council 
alone, and he does not wait the meeting at Genoa. 


His Attitude Harmful at Genoa. 


M. Poincare's attitude brings a bad situation, because the Genoa Con- 
ference of peace and conciliation will be running along under the cloud 
of the French threat to take military action June 1 if Germany does not 
back down. It is doubtful if anything could have happened to do more 
harm to the spirit Mr. Lloyd George is trying to create in Europe. Yet 
the French have a good cause theoretically. The chief beneficiaries under 
the reparations, they refuse to be voted out of what they regard as their 
rights. 

M. Poincare's refusal to come here to talk over the German situation 
will not break up the Oonference, but it will hurt it. It will increase the 
alimosity between the Germans and the French, which led to two almost 


Thus another shadow 





violent incidents in the Economic Commission to-day, when the Germans 
tried to discuss clauses of the Versailles Treaty. It wili tend to lead the 
Germans to cement their newly formed partnership with the Russians. 
Another way to look at the situation is that M. Poincare’s action ends 
the carnival of intrigue here, since Lloyd George announced the meeting 
to get support for his opposing views on German reparations. In this way 
the bursting of the baioon leaves a simpler task to the Genoa Conference. 


Lloyd George Ready to Protong Stay. 


Mr. Lloyd George indicated to-day that he was prepared to stay here a 
month if he believes anything real can be accomplished, and he is very 
hopeful, or, as he puts it, he is so afraid of failure he is bound to be hopeful. 
The alarmist speeches he made last night to the British and American cor- 
respondents shows he attaches supreme importance to the Russians and 
Germans going away from Genoa with some feeling of confidence in the 
other nations. If he intended to instil in most delegations here any con- 
fidence in the Soviet delegation before the end of the Conference, adjourn- 
ment is a long way off. 

it is true that the Soviet is ready to sign an agreement to recognize the 
Czarist debts for a price. and it is true that the amount is far greater than 
the amount invotved in the debate over payment for foreign-owned property 
nationalized by the Soviet, but the point is this—upon the behavior of the 
Soviet toward the property rights of foreigners in Russia hinges the whole 
probability of foreigners again doing businesss in that country. As long a 
M. Tchitcherin stands on the proposition that regardless of the millions of 
capital foreigners may put into Russia they may never own property, they 
can only be minority partners with the Soviet and they are always liable 
to taxation, no agreement the diplomats sign here will get foreign invest- 
ment and foreign business back into Russia 

Whether or not it will be possible for the Powers to make an agreement 
with the Soviet delegation under which foreign business can or will get into 
Russia should be evident within the next few days. To-day the allied 
experts put the finishing touches to the note to the Russians, which will 
be submitted to Commission I. to-morrow, meeting without the Germans 


or Russians, and which will probably be delivered to the Russians some 
time to-morrow. | 








STATEMENT ISSUED IN BEHALF OF LLOYD GEORGE 
ON RUSSIAN POLICY. 


Following publication of the speech made by Premier 
Poineaire with respect to the Genoa Conference and other 
current political and economic matters at Bar-le-Duc, a 
statement was issued on April 25 at Genoa in behalf of 
Lloyd George, the British Prime Minister with regard to 
his attitude in the Russian situation. The statement said: 


We are trying to get France to understand our Russian policy. If peace 
is not made in Russia,if an honest effort is not made to make such a peace, 
if a policy develops here whereby Russia and Germany are left in isolation 
and misery, the inevitable result will be the conclusion of a fierce friendship 
between them directed against the peoples of the west. We shall have 
nothing to do with any policy of that kind. We are not afraid of either a 
Russian or the German menace, but determined to do our utmost to prevent 
Europe again becoming a shambles. Therefore we are thinking of the 
Russian people and want to make peace with them, despite the Russian 
Government. 

The Russian people fought gallantly on our side for two years and suffered 
the greatest casualties. They are not responsible for what has happened 
since the revolution. We want an open, humane policy in Russia, if the 
Government can be persuaded to accept the principles guiding all interna- 
tional relationships. I must say the Russian delegates are making settle- 
ment difficult. We have told them hust how far we can go; but while they 
pursue a policy of Oriental haggling we cannot know where they stand. 

On the same day, the British Premier, addressing a group 
of newspaper correspondents at Genoa, authorized them, 
according to a Central News dispatch, to transmit an appeal 
from him to the British public asking it not to accept state- 
ments appearing in some of the English papers regarding 
the Genoa Conference until he had had an opportunity of 
dealing with them in Parliament. The dispatch quotes him 
as continuing: 

Premier Poincare’s speech was a very serious declaration, made without 
any consultation with the Allies, and is not calculated to improve co- 
operation among the Allies. It has nothing to do with Genoa, but French 
opinion is undoubtedly being inflamed by misstatements alleging that the 
British are pursuing a policy of secret talks. 

It is untrue that I saw Leonid Krassin on Friday, as has been stated. 
Our policy is that we have no quarrel with the Russian people and do 
not fear a German-Russian menace, but we are determined to prevent 
Europe from again becoming a shambles. 

We want to adopt an open, humane policy, but the attitude of delegates 


toward a settlement makes our work difficult. We cannot continue to 
bargain. 








LLOYD GEORGE SEES WARNING IN RUSSO-GERMAN 
TREATY. 

Speaking to British and American journalists in Genoa on 
April 26 Premier Lloyd George drew an alarmist picture of 
Europe, pointing out that Russia and Germany combined 
contain over two-thirds of the people of the Continent, he 
declared that ‘‘their voice will be heard and the Russo-Ger- 
man treaty is the first warning of it.” The object of the 
Genoa Conference, he reiterated, was to clear up political 
difficulties that were full of menace. There were many 
striking sayings in the Premier’s speech as given in dispatches 
to the Associated Press, from which we quote as follows: 


He compared Europe to seething racial lava, which, like the earth’s crust, 
was seeking a proper level. This adjustment was full of peril. He empha- 
sized that Europe must take cognizance of hungry Russia, which would be 
equipped by an angry Germany. 

‘The world must recognize the fact,’’ he said, ‘“‘that Russia and Germany 
combined contain over two-thirds of the people of Europe. Their voice 
will be heard, and the Russo-German treaty is the first warning of it. 
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“I wish America were here,”’ he exclaimed. “Some people think we 
want the United States for some selfish purpose. This is not true. We 
want America because she exercises a peculiar authority. Her very aloof- 
ness gives her the right to speak. 

“America could exercise an influence no other country could command. 
She could come here free and disentangled, and with the prestige which 
comes from her independent position she would come with the voice of 


“But America is not here, so Europe must do her best to solve the prob- 
lems in her own way.”’ 

Mr Lloyd George gave it as his opinion that the disorganization of Europe 
would affect the entire world, including the United States. He was 
amazed at people who ignored the portentous fact facing Europe to-day. 
Unless the Genoa conference succeeded in arranging a pact of peace he 
was confident that in his own life, certainly in the life of the younger men 
present, Europe would again welter in blood. 

‘“We triumphed in the war,” he said, ‘“‘but our triumph will] not last 
forever. If our victory develops into oppressions, vengeance will follow, 
just as Germanys’ action which started the world war was folluwed by venge- 
ance. 

‘““‘We must be just and equitable and show strength; we must realize 
that Europe is not on good terms and that storms are arising which we 
must deal with. We had hoped that the end of the great war meant 
the end of brute force, but unless Europe's problems are solved there is no 
assurance that force has given way to right.”’ 

The British Prime Minister solemnly urged the press to instil patience, 
good will and fellowship throughout the world. ‘‘You are here,”’ he con- 
cluded, ‘‘to instruct, to sustain, to guide, and I beg of you in the interests 
of the world's future not to add to the obstacles which are in the way, but 
to use your influence to help in the s»lution of difficulties which are full of 
menace.’’ 

The British Prime Minister’s address to the British and 
American press representatives created a great deal of 
interest at Genoa, it was said, and an official stenographic 
copy of it was issued April 27. It was understood before 
the address, according to press dispatches, that Mr. Lloyd 
George was not to be quoted, but when he had concluded 
he remarked: 

‘After all, you can quote me if you wish. 
my thoughts be published.” 

Among the significant statements voiced by the Prime 
Minister the following were quoted in Associated Press 
dispatches of the 27th: 

““‘We have gathered here to see whether it is not possible to find a settle- 
ment that will be acceptable to common sense and to the conscience of the 
peoples of Europe.”’ 

Referring to the contested frontier lines in Europe, he said: 

“Every one of those lines involves in itself the possibility of a terrible 
conflict in Europe. Sometimes the complications are the result of the 
terrible muddle of races which you have surging like a cauldron in the 
centre which has not settled down. 

‘You have this racial lava surging right through the centre of Europe, and 
unless you settle the line there which will be accepted by everybody there 
are interminable possibilities of future conflicts that will embroil the whole 
world, and whether America will it or not she will inevitably be brought 
in as the last war brought America in. 

“You have Germany and Russia who are in a condition of semi-antagon- 
ism to the rest of Europe. There is a state of suspended, and barely 
suspended, conflict. That means two-thirds of Europe, and anybody 
who imagines you can permanently by any combination keep down two 


great peoples representing two-thirds of Europe must be either blind or 
blinkered. 

“It isan impossibility. Itisafolly. Itisaninsanity. You must arrive 
at an understanding which will include the whole of these peoples.”’ 

After warning of the danger of a hungry Russia being equipped by an 
angry Germany, Mr. Lloyd George asked: 

“‘How long will it be before Europe is devastated, if that represents the 
permanent policy of any combination in Europe? 

“For the moment we belong to the dominant group, but if t*ore is a feel- 
ing in the conscience of mankind that we have abused the . iumph which 
God has placed in our hands, vengeance will inevitably follow, as it followed 


in the wake of the act which outraged the moral sense of the world on the 
part of Germany. 


“I do not think I am unduly alarmist—if Genoa fails. 
end in a real pact of peace. Without that Genva will have accomplished 
nothing. It may redress exchanges, it may improve currencies, but it will 
not have accgmplished tne main purpose for which it was summoned. 

“It is a gathering of the nations of Europe to take counsel and see whether 
they cannot ciear up difficulties which are full of menace to the peace of 
each and to the peace of all. 


‘IT am alarmed at the storms which are gathering on the horizon and ris- 
ing higher in the firmament over Europe. They may not break immediately 
but they will inevitably do so unless by some means the atmosphere can 
be cleared and we can get a fairer day.”’ 


Dr. Walter Rathenau, the German Foreign Minister, ad- 
dressing the press representatives on the 27th, spoke in 
commendatory terms of Mr. Lloyd George’s address to the 
British and American correspondents. He expressed regret 
that he had not heard the British Prime Minister’s state- 
ments, which, according to the press reports, were the most 
notable yet made at Genoa and promised hope for world 
peace. 

He particularly mentioned Mr. Lloyd George’s declara- 
tion that the troublous problems sweeping over Europe must 
be treated in a spirit of fairness, justice and equality by 
the Genoa Conference. Dr. Rathenau suggested that these 
three words should be placed in letters of gold over the doors 
of the conference hall as the guiding motto in this interest- 
ing stage, when an effort was being made to frame a non- 
aggression compact. 

He gave assurance that Germany would extend heartiest 
support to Mr. Lloyd George in furthering such a compact, 
and declared that the Premier would have the applause and 


[t is better that 


I want Genoa to 





support of the whole world in this commendable effort to 
restore the happiness of the war-siek peoples. 








RUSSIAN COUNTER-PROPOSALS TO GENOA 
CONFERENCE. 


A second set of proposals was submitted to the committee 
of experts of the Genoa Economic Conference by the Russian 
delegation on April 24. A summary of these proposals 
was contained in a statement issued on April 26, being 
described as ‘‘what it understands to be the exact Russian 


demands.’’ The French statement reads as follows: 

It is agreed on condition that immediate and adequate financia as 
sistance is given to Russia and on condition that the Soviet Governmen 
of Russia is recognized de jure, that, 

Article 1.—The Russian Government promises to pay the financia 
obligations of the Imperial Government of Russia contracted before Aug. 
1914, with foreign Powers and their nationals. It is understood, however 
that persons in legal possession of the above obligations before March 
1917, will have the right of reimbursement under the conditions stipulated 
in this article. 

No e A.—The present article does not apply to States with whom Russia 
has territorial disputes which are not yet settied. (This presumably applies 
to Rumania.) 

Note B.—The questions treated in the note to Artiele 1 of the London 
memorandum will be reserved for examination by a political commission. 
(This note refers to security on debt, on which there are various solutions.) 

Article 2.—The Russian Government will oblige the local Russian 
authorities or Governments to recognize the financial arrangements con- 
tracted by them with the Powers and their nationais. But contracts 
made after Nov. 7 1917 by local Governments who are not under the 
authority of the Central Soviet Government do not fall within the purview 
of the above article. 

The Russian Government recognizes all contracts relating to public 
utility enterprises guaranteed by the [mperial Russian Government. 

Article 3.—The Russian Government is ready to return to foreigners 
their property, which has been nationalized or requisitioned, wheneveri t 
be possible under the social and ecouomic system and fundamental laws 
of the Russian Republic—in other words, grant to them pre-emption rights 
to take their property either in the form of a concession or in fee simple, 
or will grant preference to them to become members of companies or trusts. 
The above forms of control will be arranged for a fixed period on conditions 
arrangeable separately for each case. 

The Russian Government is also ready to satisfy the claims of foreigners 
who were former proprietors, if it thinks their claims are just and not 
in confiict with the above conditions, and is ready to hold direct nego- 
tiations with them, or to negotiate by such other means as may be arranged 
by the Genoa Conference. 

Articie 4.—Arrears of interest and ali interest which would normaily 
fall dve to the end of the period of a moratorium, and all redemption of 
debts and obligations of every nature referred to in the first three articles 
wils be canceled. 

Article 5. On their part, the Powers promise to restore to Russia property 
of whatsoever nature which is now held in foreign lands—for example, 
precious metals, buildings and ships—and the Powers promise to see to it 
that all financial obligations, either of themselves or of their nationals, 
toward the Russian Government will be liquidated. 

(Note.)—The Powers bind themselves to give every assistance to guar- 
antee execution of this article by giving every possible facility for the ex- — 
amination of bank and account books, &c. 

Article 6. Payments growing out of acceptance by the Russian Govern- 
ment of financial engagements covered by Articles 1, 2 and 3, including the 
payment of interest, will begin after a period of ——— years, following the 
signing of the present accord. 


Commenting on the Russian proposals outlined above 


copyright cable advices of the 25th to the New York ““Times’”’ 
sald: 

After promising it its note of April 18 to Mr. Lloyd George to reimburse 
former foreign owners for property Moscow had nationalized, the Soviet 
now says that it cannot pay for this property and that it ean only recom- 
rense former owners by giving them superior opportunitites in bidding for 
concessions under which concessions the Soviet remains legal owner of 
everything involved. It is obvious that no one Government or individua 
or corporation is going to put money in enterprises with the Bolshevik’ 
controlling the board of directors. 

To illustrate how difficult it is to make progress with the Soviet may be 
cited an incident which broke up last night’s meeting of the experts of other 
countries with the Russian experts. M. Rakovsky, speaking for the Rus- 
sians, explained that not only would Russia refuse to give back property 
owned by foreigners, this applying to railroad stock, factories and shares in 
industries, but demanded that other countries hand over to the Soviet out- 
right all property on their territories ever owned by Russians. Rakovsky 
said: 

“We have nationalized property, so we cannot let individuals own it 


whether Russians or foreigners. But you have not nationalized property . 
That makes it different.’’ 


Baron Cartier of Belgium said: A 

‘‘Look here: if there was a bank in Brussels where Russian subjects had 
deposited 2,000,000 rubles and a bank in Moscow where Belgians had de- 
posited 4,000,000 francs, do you mean that we should hand over the 2,000,- 
000 rubles and you should keep the 4,000,000 francs?” 

“That's it, exactly,” replied M. Rakovsky. ‘You bave got the point. 
We cannot give your money back because it has been nationalized, but you 
can give our money back because it has not been nationalized. If you were 
to turn Communist and nationalize ntoney and property we would not ask 
you to give it back.”’ 

It was at this point that Sir Laming Worthingtoa Bvans, Chairman of the 
Experts’ Commission, said he did not think there was amy use carrying on 
the debate with the Russians, as unless they changed their attitude no 
progress could be made. And so the issue has been pué up to the statesmen. 

M. Tchitcherin in a statement to the Associated Press on 
April 25 declared that it was Allied resistance to the Russian 
principle of nationalization which was bloeking the eonfer- 
ence. 

“Tt is obvious,” said M. Tchitcherin, ‘‘that the only seri- 
ous obstacles to peace with Russia and general reconstruc- 
tion are the pretentions of a few former owners of property 
in Russia.” The Russian Minister’s statement. ithhwas 
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said, was called out by the high tension developed over 
Russia’s claims, which were considered in some quarters 
as threatening to disrupt the conference. He insisted, how- 
ever, that it was the efforts of the Allies to resist Russia's 
right to nationalize property and their attempt to infringe 
upon her sovereignty that were holding up the work of the 
experts and delaying the Conference’s progress. His state- 
ment was as follows: 

There is no difference between our official proposals of April 24 and my 
letter to Mr. Lloyd George of April 20 We merely explained and devel- 
oped the fourth phrase of our note (that dealing with the restoration of 
property to foreigners). In my letter to Mr. Lloyd George it was said 
that we could restore te foreigners who were former owners the se of their 
property where it was possible. In our proposals yesterday we explained 
in detail that this was possible only in cases where our social and economic 
system and our fundamental laws permitted it. 

It is quite clear that the maintenance of our sovereign rights and our 
principles for the reconstruction of Russia are to be strictly observed. To 
give to former owners the use of their property is therefore possible only in 
conformity with our sovereign laws, and only when our fundamental laws 
permit this step in our policy of reconstruction; that is, in cases where our 
economic plan of reconstruction is not thrown aside. 

Further, it was said in my letter to Mr. Lioyd George that in other 
cases the just claims of former owners would be examined by us and would 
lead to separate agreements, or would be adjusted by a system to be elab- 
orated now at this Conference. This was also explained more in detail in 
oar proposals of Monday. 

Our Government is competent to decide what claims it considers just. 
There is not the least difference between my letter to Mr. Lloyd George 
and our proposals on Monday. Russia has gone far in its concessions, but 
it cannot return to the old social and economic system. We are faced with 
the great work of reconstruction and a genera) pact against aggression. It 
is only the pretensions of a very small body of former owners of property in 
Russia that stand between us and these aims 








ALLIED PROPOSALS FOR RECONSTRUCTION 
RUSSIA—CONSORTIUM TO FINANCE TRADE. 

Plans for Russia’s reconstruction were being finally 
determined upon on April 28 in the sub-commission on 
Russian affairs of the Genoa Conference. The indications 
were that a definite proposal would be laid before the Rus- 
sian delegation by the week end, it was said, with the sug- 
gestion that it be either accepted or rejected without further 
discussion. 

With regard to the reconstruction plans the Associated 
Press reports said: 


OF 


The Italian press to-day gives an outline of what the Ailied proposals are. 

First, it is asserted, no loan wilt be offered to Soviet Russia, but it will be 
suggested that an international consortium be formed to finance trade 
with Russia through combinations of firms and individuals of the various 
countries represented. Germany will be included in the consortium, it is 
declared, and provision made that the United States may join. 

This plan contemplates the economic penetration of Russia, with guaran- 
tees that the autonomy and sovereignty of the Soviet Government will not 
be infringed upon. 

The division of trade wili be arranged in such a way that the countries 
participating in the consortium will have the opportunity of deating with 
the sections of Russia nearest them. For example, Great Britain would 
be given the opportunity to trade with Northern Russia through Archangel 
and the Baitic ports, while the Southern countries would be given advan- 
tages in the Black Sea ports. 

Owing to the fact that the draft of the note to Russia was still being 
considered by the sub-commission, the meeting of the inviting Powers and 
the neutrais, scheduted for 11 o'clock, was postponed until 4 o'clock this 
afternoon. 

Soviet Russia has stoutly objected to the consortium idea. 

The Baltic Entente have supported this position, on the theory that 
R ussia, the Baltic States, and Poland would do better to have independent 
financial arrangements with individuals and corporations rather than 
dealings through a Government-controlled consortium. 

The Russians insist that such a consortium would put the nation in the 
Same Class as China, Turkey, and other backward countries burdened 
with capitulations. 

There is considerable discussion as to where the Conference will stand if 
the Russians refuse all the proposals made to them and leave the Russian 
question wholly unsettled. British spokesmen declare that in this event 
the Conference would proceed with its various economic. transportation 
and financial discussions, and might even complete the proposed ‘‘no- 
aggression’ pact without the Russians. 

The inviting Powers desire to have Russia join in such a pact, if one is 
concluded, but the absence of the Russians will not, it is declared. prevent 
its adoption. 

Vice-Premier Barthou, head of the French Delegation here, conversed 
at length during last night over the long distance telephone with Premier 
Poincare in Paris, and as a resuli the policy of France with regard to the 
reply to Russia has been harmonized. 

Divergencies had developed in the attitude of the French Delegation 
here and that of the Government at Paris especially towards the Russian 
question, and it was announced that M. Barthou had asked permission 
to go to Paris for a day or two to consult the Premier. It was said this 
afternoon, however, that whether M. Barthou would proceed to Paris 
depended largely upon the outcome of to-day's discussion of the Russian 
question here. 

The difficulty was said in Conference quarters to have arisen through the 
growth here of a spirit of conciliation and co-operation which Government 
circles in Paris, despite constant informative messages from their representa- 
tives here, have appeared not to grasp. 

This conciliatory spirit is declared to have been brought about by wide 
recognition of the wisdom of establishing amicable and practicable arrange- 
ments with both Russia and Germany, which would permit of the restoration 
of those countries in their own interest and that of all the Powers, including 
France. | 5 

Many members of the French Delegation seem to be convinced, like 
’rime Minister Lloyd George, that unless Western Europe co-operates 
with Russie and Germany thosé nations, with their overwhelming preponder- 
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ance of population, would inevitably be driven closer together, to the event- 
ual detriment of the peace of Europe. 








COUNT TOLSTOY SEES ALLIED POWERS TRYING 


TO PARTITION RUSSIA. 

“The Russian people will never accept the evident plan 
of the Allies at Genoa to partition Russia into colonies of the 
European nations,’’ probably including Germany, Count 
Ilya Tolstoy declared in an address on April 25 at the City 
Club in Washington. Such an attempt, he added, would 
bring great danger to the future, and he advised America 
to keep “hands off’? and recognize any Russian Government 
which would guarantee security to trade, labor, property 
and personal rights. He was further quoted in press dis- 
patches, which had the following to say: 

He said that Lenin, Stinnes and Lloyd George, whom he described as 
controlling the destiny of Europe, each had plans for the settlement of 
Europe, but British diplomacy, “aimed at capturing the Russian market,”’ 
was in conflict with Stinnes designs on this market to “‘make enough to 
pay the German indemnity.”’ 

Meanwhile, he added, ‘‘Lenin hopes to retain power by selling Russian 
concessions for loans to bolster up the Bolsheviki and to permit them yet to 
take advantage of a ruined Europe to achieve a world revolution toward 
communism.”’ 

“It is this situation,”’ the speaker declared, ‘‘which has brought about the 
Genoa conference. England and France know that if Germany gets the 
Russian market she will have won the war. So now the plan is to apportion 
up Russia’s great natural resources among the Allies and to make her a 
second India. Britain will get the oi) wells. France probably the mines; 
Germany will be given a share to keep her in the plot, and Lenin will get 
the loans in exchange for these concessions which will keep the Bolsheviki 
in power.”’ 

Eighty per cent of the Russian people, he added, were ‘“‘bitter against the 


Allies, and especially against Britain’’; and this, he warned, “spells great 
danger for the future.’’ 








RUSSIA CHARGES THAT POLAND HAS VIOLATED 
TREATIES—DENIED BY POLAND. 

The Russian delegation to the Genoa Conference sent a 

note on April 25 to the Polish delegation, announcing that 

tussia considered that Poland had violated both its peace 
treaty with Russia, signed at Riga March 39 1921, and its 
Baltic entente agreement, signed at Riga March 3) 1922, 
by participating in negotiations at Genoa questioning Rus- 
sia’s right to negotiate treaties. 

Following is the text of the note signed by George Tehit- 
cherin, the Soviet Foreign Minister: 

In connection with the note which some of the delegatiens participating 
in the Genoa Conference forwarded on April 18 to the President of the Ger- 
man delegation, and which was published in the newspapers of April 19, 
and also in connection with the answer of these delegations to the German 
note of April 22, which was published on the 24th, I wish to call attention 
to the following: 

Leaving completely aside the question whether the considerations which 
led the delegations signatory to the first note to invite Germany to abstain 
henceforth from participation in the conference on questions relating to Rus- 
sia were justified, I think neverthe:ess these same considerations should 
oblige Poland also to refrain from participation because the treaty concluded 
by Ruesia and Poland at Riga on March 18 1921 settled all questions of 
impo! tanc: between the two States under a form much more concrete and 
definite than the treaty signed at Rapallo by Russia and Germany on April 
16. 

At the same time I cannot refrain from remarking how strange and in- 
comprehensible it seems that a Government which recoginzed de jure with- 
out reservations the Soviet Government of Russia and which concluded a 
treaty with it should join in a movement aimed at removing its right to 
make treaties with other Governments. 

In this action of Poland my Government is obliged to see a blow against 
the sovereign rights of Russia and a consequent serious violation, firstly, 
of the treaty of peace concluded at Riga on March 18 1921, between Rus- 
sia, Ukraine and Poland, and ratified by the Polish Diet on April 30 of the 
same year, and secondly, a violation of the accord signed at Riga on March 
30 1922 between Russia. Poland, Esthonia and Latvia, whereby Poiand 
engaged not oniy to work in harmony with Russia in the Genoa Confer- 
ence, but to strive by every force at the Genoa Conference to have the Rus- 
sian Government recognized de jure by the States which have not done so. 

Finally, the circumstances that the Governments signing the reply to the 
German note, among them Poland, which belongs neither to the Big nor the 
Little Entente, and is allied to Russia by normal! contractual relations, re- 
served for themselves the right not to approve certain clauses of the Russo- 
German treaty, creates an extraordinary precedent, whereby any third 
Power can justify itself in annulling a treaty between two Powers. By 
following this precedent Russia wouid have the absolute right not to recog- 
nize treaties or parts of treaties disagreeable to her concluded between 
Poland and other Powers. 

The Russian Government, however, is not disposed to proceed on this 
path blazed by the Polish move, and declares categorically that in ne case 
can it permit treaties concluded by Russia to depend for their legality on 
the action of Powers not signatory. 


The Polish delegation on the 26th replied to the Soviet 
note, and averred that Poland was at Geroa to contribute 
to the work of peace and the reconstruction of Russia. The 
note signed by Foreign Minister Skirmunt, head of the Polish 
delegation, declared the participation of Poland in diseus- 
sions concerning Russian offairs was in no way incompati- 
ble with the treaty between Russia and Poland, concluded 
at Riga March 18 1921, as was asserted in tue Russian note. 
The Polish note takes exception to what it calls Russia’s as- 
sumption of the right to interfere with relations between 
Poland and other States. 
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M. TCHITCHERIN’S MEETING WITH THE KING OF 
ITALY. 

An event incident to the Economic Conference at Genoa 
which has been given considerable attention in the press 
in this country and abroad was the meeting of M. Tchitcherin 
head of the Russian delegation to the Conference, with the 
King of Italy. The Russian Foreign Minister hunched with 
the King on April 22. The news of this, it is said, and 
especially a report that he had a long and cordial conversa- 
tion with the King, was cause for profound disappointment 
to his followers in Italy. Tchitcherin explained his action 
in the simplest possible way. He said: 

In Rome, do as Rome does. What I desire above all things for Russia 
is that foreigners should cease meddling in her internal affairs. 1 should 
not be consistent if I did not refrain from meddling in Italy’s internal 
affairs. Now, the majority of Italians seem ty like having a King as the 
head of their State. I happen to disagree with them, but cannot tell them 
they are wrong, because that would be meddling in Italy’s internal affairs. 


i must accept things as they are. When the King as head of the State 
of which I am a guest invites me to lunch, I cannot refuse. 








FRENCH REPLACING U. 8S. TROOPS ON RHINE. 

Andre Maginot, French Minister of War, on April 25 
reviewed at Coblenz, the first French battalion to replace 
Ameriean troops on the Rhine. It was the First French 
unit, press dispatches said, that the Coblenz inhabitants 
had seen parading their streets to the accompaniment of a 
band and carrying French flags. M. Maginot was greeted 
by Paul Tirard, High Commissioner of the Rhineland: 
General Degoutte, commander of French forees on the Rhine, 
and Major Gen. Henry T. Allen, commander of the American 
forces. 








CENSUS REPORT ON COTTON CONSUMED AND ON 
HAND, ACTIVE SPINDLES AND EXPORTS 
AND IMPORTS. 

Under date of April 13 1922 the Census Burean issued its 
regular preliminary report showing cotton consumed, cotton 
on hand, active cotton spindles, and imports and exports of 
cotton for the month of March 1921 and 1922, with statis- 
tics of cotton consumed, imported, and exported, for the 
eight months ending March 31. The statistics of cotton in 
this report are given in running bales, counting round as 
half bales, except foreign cotton, which’ is in equivalent 
500-pound bales. 


COTTON CONSUMED AND ON HAND IN SPINNING MILLS AND IN 
OTHER ESTABLISHMENTS AND ACTIVE COTTON SPINDLES. 


(linters Not Included.) 





Cotton Consumed Cotton on Hand 
During (Bales)— 


Cotion 
Spindles 
Actite 
During 





Locatity. | | In Pubdlic | 
March. |\Consuming Storageand| March 
Establish at Com- | (Number). 


Mar.31. | ments.x | presses.x | 





—— — — 


United States 





—— Se —— ee 


1922 |*518,450|*4,002,980|*1,553,961/*3,765,804 31,875,212 
1921| 438,218] 3,170,652| 1,336,542 5,252,852 32/148,202 


1922 337.166 
11921 263,336 
11922 181,284) 
11921 174,882! 
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3,347,718 15,557 ,286 
4,779,862 14,692,668 
418,086 16,317,926 
472,990 17,455,534 


765,881 
§13,183 
785 O80 
723,359 


2,462,750! 
1,662,676 | 
1,540,230: 
1,207,976 


Cotton-growing States. 





All other States 





x Stated in bales. 


* Includes 26,174 foreign, 4,154 Am.-Eg. and 669 Sea Island consumed, 102,133 
foreign, 19,216 Am -Eg. and 4,134 Sea Island in consuming establishments, and 
91,345 foreign, 73,703 Am.-Eg. and 4,826 Sea Island in public storage. Eight 
months’ consumption 207,700 foreign, 24,598 Am.-Eg. and 6,961 Sea Island. 

Linters not included above were 44.177 bales consumed during March in 1922, 
and 44,647 bales in 1921; 185,2sy bales on hand in consuming establishments on 
March 31 1922 and 223,311 bales in 1921; and 124,059 bales in public storage and at 
compresses in 1922, and 296,445 bales in 1921. Linters consumed during eight 


rnonths ending March 31 amounted to 386,952 bales in 1922 and 319.769 balesin 1921. 
IMPORTS AND EXPORTS OF COTTON AND LINTERS. 





Imports of Foreign Cotton During (500-1). bales) 


ry of Production. March. 8 Months end. Mar.31. 
1922. 


922. 1921. 


= potae 
54,955 
18.398 
13.443 
84.972 
11,743 


205 254 
32,125 
10,826 
53,337 


1358S 
1.873 
1,202 
10,127 
4002 


47 636 
2 246 
4.532 
3,122 
2.421 


hLgypt 

Peru 

China 

Mexico sa ~- 
All other countries_. 


Total. 
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183,511 


99.957 27,282 
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Ezports of Domestic Cotton and Linters During 
(Running Bales) 


‘8 \Wonths end. Mar.31. 





March. 


Country 10 Which Exported. 


—_—_~ — 


1922. 


~~ 





1922. 


| 1921. 


109,853) 64,490| 1.118.714) 1,257,445 
64,122) 18,496! 534,906, 451,209 
14,821 51.112; 287.451; 405,643 
140 872 105,788) 1,007,534, 804,736 
52,429 28,214 500.089) 497,466 
57,406 &7 .030 708 O48 | 295,.49C6 
21.981 20.050; 227.452) 192,360 


United Kingdom 
France 

Italy . 

<sermauy __. 
Other Kurope _- 
Japan 

All other countries 











Total | *461,484 *375,180'*4,384,194 *2,504,349 





* Figures include 9,109 bales of linters exported during March In 1922 and 6,845 
bales in 1921 and $6,858 bales for the cight months ending March 31 in 1922, and 
32.347 bales in 1821. ‘The distribution for March 1922 follows: United Kingdom, 
250; France 844; Germany, 5,503: Belgium. 892: Netheriands, 400: Canada, 1,216; 
Mexieo. 4. 





WORLD STATISI1ICS. 

The world's production of commercial cotton, exclusive of linters, grown in 1920. 
a3 compiled from published reports, documents and correspondence, was approxi- 
mately 18,810,000 bales of 500 pounds net, while the consumption of cotton (ex- 
clusive of linters in the United States) for the year ending July 31 1921 was approxi- 
mately 16,170,000 bales of 500 pounds net. The total number of spinning cotton 
spindles, both active and idle, is about 153,000,000. 








ZRADE IN NEW YORK FEDERAL RESERVE DISTRICT 
IN MARCH. 

The Federal Reserve Bank of New York has just issued a 
statement dealing with trade conditions in the New York 
Federal Reserve District, from which we take the following: 

Refiecting normal seasonal demand, March sales by 102 wholesale dealers 
in ten principal commodities were larger than those of February. But 
when allowance is made for the usual seasonal changes, the trend of sales in 
March was about the same asin the previous month. The weighted index 
of wholesale trade in this district, on the basis of the dollar value of sales 
and without making allowance for price changes, was 8% lower than in 
March 1921. In February the decline from the previous year’s figures was 


13%. The summarized returns are shown in the following table, in which 
sales in March 1921 are taken as 100%: 


DOLLAR VALUE OF SALES. 


March March March 
1919. 1920. 1921. 
96 131 100 
302 387 100 
108 152 100 
112 145 100 
87 125 ico 
126 155 100 
144 255 100 
64 153 100 
10] 199 100 
263 360 100 
157 108 


March 
1922. 
hil 
104 
100 94 
98 80 
87 91 
87 66 
S87 o7 
86 93 
82 SO 
60 34 
92 R7 


Feb.+ 
1922. 
12] 
96 


A ER eRe RES a PSR 5 
Diamonds 

Groceries 

Hardware 

Stationery 

Clothing 

Oh EN PRG EER Pe TS Tg 
Dry goods 


+ Expressed as percentages of sales in February 1921. 

The principal increases in March sales were reported by clothing dealers, 
due largely to the fact that retailers deferred spring purchases until late in 
the season because of the late Easter, and by machine teol dealers, whose 
sates were the largest since last July. March sales of hardware also show 
a marked increase, because of the large amount of pew construction now 
under way throughout the district. For the first month since July 1920, 
March sales by wholesale grocers were larger than those of the correspond- 
ing month in the preceding year. Sales by wholesale grecers in the Metre- 
politan district were about 6% larger, but this gain was nearly offset by 
smaller sales by firms in up-State cities, and the total net increase amounted 
to about ~ne-half of one per cent. March sales of shoes show a gain over 
February, but dealers report that retail merchants continue their policy 
of buying shoes only for immediate needs. 


Chain Store Sales. 

March sales by chain grocery stores were 19% greater in dollar value 
thanysales during March, 1921. ‘This increase was due in part to the in- 
crease in the number of stores operated by the systems reporting to this 
bank, which amounted during the past year to 11%. March sales by other 
chain stores were slightly below those of March 1921, as shown in the fol- 
owing table: 

No. Stores Reporting. —————Dollar Value of Sales— 

March March March March March .March 

1921. 1922. 1919. 1920. 1921. 1922. 
6 639 78 120 100 119 

1,665 92 100 98 

254 97 100 97 

2,236 91 100 94 

359 67 100 89 


101 100 105 


Type of Siore— 
Grocery 
Ten Cent _-_--. 


11,153 


Depariment Stores. 

March sales by representative department stores in this district were 
8°% under sales in March 1921, a reduction accounted for in part by the 
fact that Eastern was later this year than last and many spring purchases 
were postponed until April. The decline in March sales from those of last 
year was largely the result of smaller sales by apparel stores and appare! 
sections of department stores. Sales of house furnishing goods are running 
well ahead of those of last year, reflecting the heavy volume of residential 
building in recent months. 

An indication of the actual volume of business as contrasted with the 
dollar value of sales is given by the fact that the number of individual trans- 
actions reported for March was 3.8% larger than those of March 1921. 
The average amount of each transaction was more than 10% less, $2 71, as 
compared with $3 03 in 1921. 

The following table compares the dollar value of net sales for March of 
this year and the past three years, and also sales of the first quarter of the 
same years: 

—~Monthly Net Sales Net Sales, First Quar. 
Mar. Mar. Mar.Mar. — 
1919 1920 1921 1922 1919 

70 103 = 100 92 73 
72 109+ 100 93 74 

73 #101 = =«100 86 72 

66 100 100 104 71 

67 89 100 $4 66 

67 102 100 89 71 

69 104 100 78 74 

79 105 100 96 78 


1920 1921 1922 
102 100 93 
107 100, 94 

95 100 $4 
101 100 99 

89 100 90 
102 100 9 
111 100 S4 
101 100 OS 


All Department Stores. -. 


Buffalo 

Newark... _-.- a ee 

Rocnester... ..<«c-<. pike 2 

Syracuse | 

a 

Elsewhere, 2d District --- 
Apparel Stores._......_.--- 61 87 100 88 67 87 100 91 
Mail Order Houses_. 85 137 100 88 104 163 100 QI 

Sales have recently been heaviest, as compared with previous years, in 
Newark, and in some of the smaller cities of the district included under the 
heading ‘“‘Elsewhere Second District.’ Sales have been most greatly red- 
duced in Buffalo and Bridgeport. 

In the past few months there has beén a noticeable change in the re- 
lationship between sales and stocks of goods held by the department stores 
reporting. While the sales have been running somewhat under those of 
last year, the stock on hand at the selling price is larger than last year. 
This appears to be the result of greater assurance on the part of merchants 
in placing orders and carrying more complete lines of geods. As a result 
of these changes, the annual rate of stock turnover for the first quarter 
was somewhat smaller than during 192] and was approximately the same 
as in 1919. ‘The figures are shown in the following table 
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————Stock on Hand——— 
(Selling Price) 
Apr. 1 Apr.1 Apr.!1 
1919. 1920. 1921. 
All dept. stores. _.79 125 100 
12s 100 
1i2 i00 
138 100 105 
114 100 RE; 
125 100 9] 
126 100 106 
117 100 117 
114 100 118 


Annual Rate of Stock 
Turnover 
(1st quarter.) 
1920. 1921. 
3.0 3.6 


1922. 
TO, 
107 

90 


— 
© 


tr 


Donxndb ek own: 


19179. 


- 


Buffalo... _- 
Newark _. 


~' G “I WW HO 


-_ 
—_— ~ 


Syracuse 

Bridgeport. — _ . - R5 

Elsewhere 2d D.90 
Apparel stores... .69 
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NO FURTHER OFFERING OF NEW YORK CITY BONDS 
IN THE IMMEDIATE FUTURE. 


There will be no further offering of long-term bonds of the 
City of New York. for at least two years, Controller Charles 
L. Craig announced on Thursday, the New York “Times” 
says, in commenting upon the sale of $45,000,000 bonds at 
444% on Monday. The Controller said the city was looking 
forward to the time when it will again sell bonds at rates 


ranging towards 344%. The Controller issued this state- 
ment: 

The proceeds of this issue will be used to take up short-term notes issued 
by the Controller during the war and, together with the bonds sold in 
December last, will retire all of the corporate stock notes which have heen 
issued by the city since July, 1917. The $45,000,000 of long-term cor- 
porate stock sold does not increase the city’s Cebt in any particular; $25.- 
000,000 are issued to pay for dock improvements and $20,000,0C0 for the 
Catskill water supply. 

During the last four years the net increase in the city’s debt has averaged 
approximately $11,000,000 per annum, as against an increase in the assessed 
valuation of real estate during th’s period of approximately $2,000,000, 
which is more than the entire debt cf the city. 

The following is a statement of the assessed valuation of real estate sub- 
ject to taxation in 1922 and of the debt of the city as of April 1 1922. 
Assessed valuation of real estate subject to taxation__.-_- $10,249,991 ,835 
Gross outstanding debt, including corporate 


stock notes $1.302,.875.150 


230 944.881 





Net outstanding debt ‘ 1,071,930,269 
From this amount should be deducted water, supply. 
self-sustaining and exempted debt as follows: 


Rapid transit $53 .187.876 


70.000 .000 
We GE ccbdéeWancundvecs dudda Ee ee 212.794 ,000 





$335 981.876 


Less amount of sinking funds for above issues. 46,450,035 





289 531.841 





Net debt (including notes) 782 398,428 

Substantially all the bends for water supply and al] the bonds for rapid 
transit and docks, in the statemens above, are self carrying. 

The City of New York owns a vast amount of property, including rapid 
transit lines, Croton, Catskill and Long Island water supply and distri- 
bution systems, water front and dock improvements, public buildings, 
such as the Municip:! Building, public schools, &c. The value of the prop 
erty owned by the City «f New York on a basis of comparison with she 
assessed valuation of similar privately owned property, is approximately 
$2,000 000,000. and greatly exceeds the entire debt of the city. 

As of April 1 1922, the clear margin of the city’s debt available for any 
municipal purposes (after reservations and commitments aggregating 
$55,332.190) was $137,148.311. 

Referring to the city’s sale of 444% 50-year bonds this 
week, bond experts point out that, if an investor buys these 
bonds at a price to yield 4%, viz., at 105.39, in view of the 
fact that they are free from all Federal income taxes (in- 
cluding surtaxes), the net yield to the investor is equivalent 
to the following returns on taxable securities: 


It is also pointed out that in 1901 the City of New York 
sold an issue of 3% bonds at 101 4, viz., on a 2.94% interest 


basis. At that time there was no Federal income tax or 
surtaxes. 


to 
to 
to 
to 
On incomes: i to 

from 0, to 
to 


$19,000 the return is 4.40% per an. ) 
20.€CO the return is 4.65% per an. 
30,00 the return is 5% per an. 
42.000 the return is 5.40% per an. 
5? 000 the return is 5.80% per an. 
62.000 the return is 6.25% per an. 
72,000 the return is 6.78% per an. 
to &?,NN0) the return is 7.40% per an. 
to 99.000 the return is 8.16% per an. 
fo 1AN.NON0 the return is 9.10% per an. 
over 209,000 the return is 9.52% per an. 


If invested in 
above 
4%% 
bonds 


at 
105.39 














SHIPPING POARD ORDERS RATES TO SOUTH AMERI- 
CAN PORTS CUT TO MEET BRITISH COMPETI- 
TION—CONFERENCE TO BE HELD. 

Chairman Lasker of the United States Shipping Board 
announced on April 24 that the passenger rates on vessels 
operated by the Board between New York and South Ameri- 
can ports had been drastically reduced to meet competition 
of the British line, Lamport & Holt, which had without 
consulting the Board or giving previous notice eut its fares 
to these ports. The reductions by the Lamport & Holt 
line were regarded, it is stated, in the light of a direct affront 
to the Shipping Board. ‘‘While we were about to adjust 
the rates,”’ said Chairman Lasker in a statement to the press 
on April 24, “the new rates so precipitately offered by Lam- 
port & Holt do not constitute merely an adjustment—they 





are in fact a cut that is a declaration of war.” Lamport & 
Holt eut the rate from New York to Rio de Janeiro from 
$415 to $315, to Montevideo from $475 to $360, to Buenos 
Aires from $490 to $370. The new rates of the Shipping 
Board are: $295 to Rio de Janeiro, $345 to Montevideo 
and $360 to Buenos Aires. 

The vessels on which the new Shipping Board rates apply 
are the Pan America, Western World, Southern Cross and 
American Legion, all operated for the Board by the Munson 
Line. In his announcement with respect to the cut in rates, 
Chairman Lasker said: 


We have this afternoon been notified that new passenger rates have been 
put into effect in the South American passenger trade fron New York by 
Lamport & Holt. Only two passenger lines run from New York to South 
America, to wit: The United States Shipping Board boats, operated by 
the Munson Line, and the ships operated by Lamport & Holt. The United 
States Shipping Board ships, of course, are American-flag ships; Lamport 
& Holt are a British concern and their ships are under the British flag. 

Both Lamport & Holt and ourselves have known for some time that the 
passenger rates needed readjustment. We were, in fact, working on a new 
scheduie of rates which we expected to take up with Lamport & Holt, 
and it had been our thought that in the newly adjusted rates we would come 
to a proper understanding, as is customary in,the shipping world, where 
rates are arrived at by agreement between lines running from port to port 
and are uniform, the same as is the case with railways. 

Out of a clear sky to-day Lamport & Holt announce new rates. They 
announce these rates without consulting us, in spite of the fact that we have, 
up until this time, been working together most harmoniously, and in spite 
of the fact that they knew that proper adjustment was about to be made. 
The manner in which they cut the rates shows that the cut was not intended 
as merely a readjustment of rates. but was made in such a way as to at- 
tempt to discourage us in our operations. 

While we were about to adjust the rates, the new rates so precipitately 
offered by Lamport & Holt do not constitute merely an adjustment; they 
are, in fact, a cut that is a declaration of war. 

The rates announced by Lamport & Holt reduce the fare from New York 
to Rio de Janeiro from $415 to $315; from New York to Montevideo from 
$475 to $360: from New York to Buenos Aires from $490 to $270, and the 
northbound rates are reduced in proportion. 

We can take the action as nothing but an unfriendly one intended to 
cripple the American merchant marine and its establishment of the first 
high-class service under the American flag between North and South 
A.nerica. The whole action in cutting the rates without conference with 
us, when we admit they should have been adjusted, where we have been 
working so friendly, can oniy be interpret« d as a declaration of war in this 
trade. 

Lamport & Holt run one ship. the Vandyck, which te comparable to the 
four exquisite ships which we are now operating through the Munson Line. 
Their other three ships are inferior ships, both as to speed and accommoda- 
tions, and are in no wise comparable to the Vandyck or the four ships oper- 
ated for the United States by the Munson Line. 

The basis of the reason for their cutting is, they claim, that their ships, 
save one, are inferior; but if the Shipping Board does not meet the cut in 
kind the working out of it wouid be that British-flag ships would carry the 
trade, and the dream of the United States for an American-fiag line between 
North and South America, which we now have represented by such won- 
derful ships, would be permanently made unprofitable and discouraging. 

In the month of June, we understand, Lamport & Holt are withdrawing 
their ships entirely and putting them in the profitable transatiantic trade— 
they only run two shipsa month. Thus, if we at all meet their rate, they 
want to put the burden of loss on us while they are profitably running 
their ships in the North Atlantic. 

We believe that the four splendid ships now plying regularly between 
North and South America under the American flag are the forerunner to 
clostr relations, better relations and expanding trade between the United 
States and South America: and in order that there may be no misunder- 
standing, so far as this Government is concerned, that, so long as it operates 
its ships, it will keep the flag flying and these aplendid accommodations 
going, the Shipping Board not only meets Lamport & Holt’s rates that 
they make on the’r inferior ships, but announces rates, effective at once, of 
$295 to Rio de Janeiro, $345 to Montevideo, and $360 to Buenos Aires. 
The round trip rate at present is approximately $800. Of course, it was 
always contemplated that a lower round trip rate would be made, beginning 
in July, because of the exposition in Rio. Lamport & Holt announce for 
their inferior ships a round trip rate of $500, beginning July 1. Beginning 
that date, the Shipping Board on its magnificent ships announces a round 
trip rate of $450. 

The Shipping Board wishes to make it clear that we did not seek this 
thing; that we were in friend!ty relations with Lamport & Holt, and that we 
want to keep in friendly relations with the privately owned ships of every 
flag. But we believe that this may be a test fight in all the oceans, as to 
whether America is to continue expanding its merchant marine and main- 
taining it, and we are prepared to meet the fight at every point for any 
length of time, as we are meeting this one. We had expected to greatly 
reduce the rate, and we hope that with the superior service we have, as ad- 
mitted by Lamport & Holt, and at the tower rates that we give, the trade 
will be so encouraged that our net showing will be better than before, and 
that increasing numbers of Americans will get acquainted with South 
America. Our hat is tn the ring, and we are going to stick as long as 
necessary to insure the position of American-fiag ships between North 
and South America. 


Acting for the officials of the Lamport & Holt Line, 
David Cook made public the following statement as a reply 
to Chairman Lasker of the Shipping Board: 


We feel it is due to the public that our position should be made clear. 

What happened in the South American trade was that the tonnage em- 
ployed in it was doubled by the Shipping Board placing on as many high- 
class steamers as there were already in the trade, the Shipping Board 
steamers bei g faster than thcse of Lamport & Holt. The present situa- 
tion is a natural development. Suppose the Shipping Board did the same 
thing in the transatlantic trade, by putting on a dozen or so of steamers 
several knots faster than the Mauretania, and that in consequence all the 
steamers sailed with four-fifths of their accommodations vacant. The loss 
would be collossal, just as it is in the South American trade. 

Mr. Lasker refers to the Lamport & Holt steamers as “‘inferior’’ as against 
the “exquisite and wonderful’’ steamers of the Shipping Board. In our 
opinion the inferiority is in speed only. 

The reference to rates from port to port being uniform is erroneous, it 
being well known that slower steamers take lower fares. 
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The following is telegraphic message sent by David Cook, American rep- 
resentative of the Lamport & Holt Line, to Mr. Lasker, Chairman of the 
Shipping Board, Washington: 

“Prompted by the fairness of your public utterances that have come to 
our notice in the past, we desire to answer the statements attributed to you 
in the day’s press. With regard to what is described therein as un un- 
friendly action toward the Shipping Board’s New York-South American 
service, we would draw your attention to the fact that your agents, the 
Munson Line, had twenty-four hours’ advance information of what we 
had in mind, namely a differential for our less speedy service. You will 
recognize that the principle of a differential for slower steamers is well estab- 
lished in all trades and is availed of by Shipping Board steatners in other 
trades, and we are only asking to be put on the same basis. 

“Nothing is further from the fact than that we desire (even if it were 
possible) to cripple the American merchant marine, and this is evidenced by 
the manner in which we have at all times co-operated with your agents. 
Your quoted statement to the effect thas we knew that proper adjustment 
in rates was abont to be made is incorrect—we had no means of ascertaining 
what was in the minds of the Shipping Board officials in this regard. 

It has been stated by you and others that we are withdrawing certain of 
our steamers to engage in more profitable trade and that if it were not for 
American steamers there would be no mail and passenger service to South 
America. Permit us to say this is putting effect before cause. The South 
American berth has been so overtonnaged that there is no necessity for a 
number of steamers to make useless voyages. 

You will be aware that 80% of all the passenger accommedations 
offered in this trade both by Government steamers and our own are going 
vacant. We never have sought and do not seek any rate war, our desire 
being to co-operate on any fair basis with your Board. We are taking the 
iberty of ziving this the publicity that has been accorded your statements. 

The President of the Munson Line, Frank C. Munson, 
said it was to be hoped that the present rate war would be 
the means of greatly increasing the trade between the United 
States and Brazil, Uruguay and Argentina. He said: 

The new rates to Rio are now practically on a parity with the rates to 
Europe from New York, and the distance which is traveled from New 
York to Rio is 60% longer, being about 5,000 miles to Rio, as compared 
with about 3,000 miles to Liverpool or a Continental port. 

Since the trans-Atlantic lines are now, all of them, full up for the months 
of May and June, and the demand is still heavy for European traffic, it 
may happen that the cut in rates at this psychological moment to South 
America may induce some American travelers who cannot get accommoda- 
tions such as they desire for Europe, to go to South America and see some 
of the most interesting and beautiful scenery anywhcre in the world, as 
well as some of the oldest and most historic cities in this Hemisphere. 

It takes an agreement between companies to allow any company a 
differential, and we notified the Lamport & Holt people when they first 
talked of differentials to us that we could not allow any differential for their 
ships. We ran slower ships than theirs in 1920, such as the steamships 
Callao and Martha Washington, and yet with these tools and the steam- 
ships Huron and Aeolus, which were added during that year, we increased 
passenger carrying in the American vessels operated by us for the United 
States Shipping Board to South America from 25% to over 50% of the 
total movement in each direction. 

During 1921 this percentage of travel by the American steamers under 
our management has further increased until over 65% of the total travel is 
now going forward by American ships. 

Mr. Lasker’s statement, given such wide publicity in the morning papers, 
very clearly evidences the American Government's attitude toward this 
competition, and the further cut in rates on the ships under our manage- 
ment has placed the American ships on the basis of lower rates than those 
by the Lamport & Holt Line. 


Ina reply to the telegram of Lamport & Holt, given above, 
Chairman Lasker of the Shipping Board on April 26 declared 
that the Board, under the circumstances, could believe 
anything except that the purpose was to discredit the 
American line service. After replying in detail to the tele- 
gram, Chairman Lasker said he would cease communica- 
tion by letter or statement through the press, and indicated 
that any further action must be in the nature of a confer- 
ence between the officials of the company and himself or 
other officials of the Board. Chairman Lasker’s letter 
follows: 


Your telegram of yesterday, which was addressed to me and released 
simultaneously to the press, only reached me this morning. 

You state that our agents—the Munson Line—‘had 24 hovrs”’ advance 
information of what we had in mind, namely, a differential for our less 
speedy service. As expert steamship men, you know better than I that 
even if you did give us 24 hours’ notice (which Mr. Munson denies), it was 
totally inadequate for practical friendly co-operation and out of keeping 
with usual custom. 

The second point you make in your telegram is that ‘‘you will recognize 
that the principle of a differential for slower steamers is well established in 
all trades and is availed of by Shipping Borad steamers in other trades 
and that we are only asking to be put on the same basis.’” Permit me to 
point out that while it is true that differentials are given in the North 
Atlantic trade, according to type, speed and accommodations of vessel, 
your claim that this was your impelling reason for making the reduction 
hardly is tenable, because concededly your steamship Vandyck is a fine, 
new steamer of approximately the same speed as our ships. Therefore, 
by no stretch of the imagination is she entitled to any differential. You 
have taken for the Vandyck the same rate as for your older and slower 
vessels, Vauban and Vestris, while for a fourth ship, the Vasari, you took a 
rate ranging about $25 less than on the other three ships of your fleet. In 
any event, the cut was so radical, and the difference in every respect 
between our sips and your Vandyck so slight, that your reasoning on this 
point, if you will permit us so to state, hardly squares with the facts. 
Let us emphasize that up until recently, when our magnificent new ships 
went into service, the vessels we operated to South America were inferior 
to your vessels. We neither asked nor did you propose any differential. 
But out of a clear sky, when our ships come into service and the situation 
is reversed, you give us 24 hours’ notice of the fact that you are going to 
establisn a differential all out of proportion to what experts tell me steam- 
ship practice would dictate. 

You next state in your telegram that ‘‘nothing is further from the fact 
that we desire, even if it were possible, to cripple the American merchanc 
marine, and that this is evidenced by the manner in which we have at all 
times co-operated with your agents.’’ Permit me to point out that you 
have shown no evidence, in connection with cargo rates in the past (and 





now in connection with passenger rates) to in any way co-operate with us 
as the otherwise friendly, personal relations between us would have seemed 
to warrant. Our Mr. Love has gone out of his way with respect to the 
cargo rates to meet you on fair and equitable grounds, but has met with 
rebuff at every turn. We can not, therefore, because of your attitude 
in these matters, feel that you have anything else in mind save to make 
our showing to South America so poor as to discourage the taxpayers of 
the United States with the operation of a line of vessels under its own 
flag between one of its home ports and South America. 

You further say in your telegram that ‘‘your quoted statement to the 
effect that we knew the proper adjustment in rates was about to be made 
was incorrect; that it has been stated by you and others that we are with- 
drawing certain of our steamers to engage in more profitable trade; and that 
if it were not for American steamers there would be no mail and passenger 
service to South America.”’ Permit me to say in this regard that both 
you and we automatically knew that the rates to South America were 
higher than changing conditions would warrant, and that the time had come 
when a readjustment must be in both our minds. According to your 
advertisements, you are not advertising any ships to depart during the 
month of June, and your statement confirms my statement that during the 
off season you are taking your ships off an unprofitable run to put them on 
a profitable one, leaving us to bear the burden of a regular service at a cut 
in rate that was in no wise intended as a proper adjustment. I made no 
reference to mail service at any time in any way. 

You close your wire by stating that the South American berth has been so 
over-tonnaged that there is no necessity for a number of steamers to make 
useless voyages; that you must be aware that 60% of all the passenger 
accommodations offered in this trade, both by United States Government 
steamers and our own, are ging ‘“‘vacant.’’ Permit me to say in reply to 
that, thas the American Government, under mandate of the Jones Act, 
establ'shed ships of its flag on this essential trade route in order that Ameri- 
can ships might ply between North American and South American ports, 
thus insuring regular communication for passengers, freight and mail, 60 
that by no chance, beyond the control of America, there might at any time 
be interruption in communication between North and South America. 

If this very proper and not to be questioned ambition of the American 
people as a whole resulted temporarily in over-tonnaging, no cut in rates 
could correct the matter. Time and co-operation alone might work that 
out; or the alternative would be if the tonnage was not to be increased, over 
what it was when you commanded the route, that America withdraw its 
ships between its own ports and its customers and friends in South America. 
The only other thing to be done would be, if America was not willing to do 
this, for you to attempt to force America to do it by cutting the rate so low 
as to make the whole transaction highly and discouragingly unprofitable 
during a period when you were not running ships regularly in this trade, but 
running them in more profitable trades. 

You close your telegram by stating that you never have and do not seek 
any rate war, your desire being to so-operate on any fair basis with our 
Board. We are willing to meet you in full in that spirit; we always have 
and we are now. 

We feel that nothing can be accomplished by further public correspond- 
ence, while we herewith respond in all courtesy to your wire we will desist 
from further interchange of communication in this way. 

In the best of spirit, if you wish to meet in conference with me or any of 
my associates with a view to establishing a permanent policy in our relatiors 
in this trade, you will find, so far as the Shipping Board goes, that we will 
gladly co-operate with you in any attempt to operate on a business basis. 

We have but two desires; one to keep our own flog going in this run; and 
the other, to do nothing that goc d business practice and amity would forbid 
in our relations with ships of other flags that compete with us. 

Chairman Lasker’s suggestion that the officials of Lamport 
& Holt confer with the Board regarding their future relations 
was accepted by the British firm on April 27. The New 
York “Tri'bune” in discussing the acceptance of the invita- 
tion said: 

The bid of A. D. Lasker, Chairman of the United States Shipping Board 
to the Lamport & Holt Line, suggesting that the Board and the officials of 
that line get together and settle the rate war controversy in amicable con- 
ference, was accepted yesterday by the British company. 

Officiais of the Lamport & Holt Line notified Mr. Lasker yesterday of 
their willingness to go into the matter in conference, explaining that the 
questions involved are so intricate that it would be difficult to settle 
them in any other fashion. 

One feature of the rate war, however, which the Lamport & Holt Line 
maintains is not true is the reiterations of the Shipping Board's Chairman 
that the company had failed to notify the Munson Line of its proposed cut 
in rates, and that this alleged act was unfriendly and aimed to cripple the 
American service. 

It was said yesterday at the offices of the British company that a com- 
piete jist of the rate reductions was delivered to the Munson Lines twenty- 
four hours before the reduction was made public. Soon after the list was 
given to the American company, it was said, a representative of that line 
called up the Lamport & Holt office and asked for further information rela- 
tive to the rate for Santos. 

In his letter sent yesterday to Chairman Lasker, David Cook, American 
representative of the British Line, said: 

‘We appreciate the spirit of your letter of the 26th inst. and will respect 
your intention not to pursue the controversy jn public. The questions in- 
volved are so intricate that it would be difficult adequately to ventilate 
them other than by conference. But we feel it is due to us to answer the 
or two points in your letter. 

“Our assertion as to the twenty-four hours’ notice having been given is 
corroborated by the fact that the Munson Lines made press announcement 
simultaneously with ourselves. Our action in iowering rates does not sub- 
stantiate such motives as are imputed to us therefrom; and your press state- 
ment indicated that the Munson Lines themselves contemplated action in 
the same direction. The reduction should heip both travel! and traffic; 
and as a matter of fact it has brought down fares onty to the same jevel as 
from Europe to South America. As regards our Van Dyck, this vessel] was 
included on the basis of lower rates for lower speed for the reason that her 
rating is 15 knots, whereas the advertised speed of the Munson steamers is 
19 knots. 

‘“‘We cannot accept your expert's statement that we refuse to co-operate 
on cargo rates. It is well known that we have been, and still are, in con- 
ference to agree to rates in the River Plate trade. In other trades where 
there is no such agreement we submit it is due to conditions for which 
neither the Shipping Board nor ourselves are responsibie.” 


David Cook of the Lamport & Holt line denied on April 26 
the report that his line will make a reduction in passenger 
rates to South Ameriea to compete with the reduced rates 
announced by the Shipping Board. 
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‘‘As far as’we are concerned, there will be no more said 
by Lamport & Holt in regard to Mr. Lasker’s action. As 
far as I know, there will be no cut made by us,”’ Mr. Cook 
said. 








S. SUPREME COURT UPHOLDS FEDERAL TRADE 
COMMISSION IN THE WINSTED HOSIERY CASE— 
MISBRANDING HELD AN UNFAIR PRACTICE. 

In a decision handed down on April 24 the United States 
Supreme Court sustained the right of the. Federal Trade 
Commission to forbid as an unfair trade practice misbrand- 
ing of merchandise sold at retail with the purpose of or 
tending to mislead the public. The decision of the Court 
delivered by Justice Brandeis, in the case of the Winsted 
Hosiery Co. of Connecticut, held that labels or brands under 
which articles are sold, when open to construction in the 
mind of the purchasing public that they describe the com- 
ponent ingredients or materials used in the manufacture of 
the articles, must clearly and definitely describe them. 
Justice McReynolds dissented. The opinion of the Court, 
while confined to the particular issues presented, will, it is 
stated, have material effect in broadening the jurisdiction of 
the Federal Trade Commission in such practices. Chair- 
‘man Gaskill of the Commission described the decision as a 
great victory. 

Explaining that the Winsted company for many years had 
manufactured underwear for the retail trade bearing the 
brands ‘“‘natura]l merino,’ ‘“‘gray wool,’”’ ‘‘natural wool,” 
‘‘natural worsted” or ‘‘Australian wool,’’ Justice Brandeis 
declared ‘‘none of this underwear is all wool,” but ‘‘much 
of it contains only a small percentage of wool, some as little 
as 10%.’’ He said that while the Winsted company labels, 
particularly that bearing the word ‘merino,’ have long 
been used in the trade, the Court could not aecept the con- 
tention that they are generally understood as indieating 
goods partly of cotton. 

The Federal Trade Commission had directed the Winsted 
Hosiery Co. to ‘‘eease and desist from employing. or using 
labels or brands on underwear or other knit goods not com- 
posed wholly of wool, or on the wrappers, boxes, or other 
eontainers in which they are delivered to customers, the 
word ‘merino,’ ‘wool,’ or ‘worsted;’ alone or in eom- 
bination with any other word or words, unless accompanied 
by a word or words designating the substance fibre or materia] 
other than wool, of which the garments are composed in 
part (e. g. ‘merino, wool and cotton’; ‘wool and cotton’: 
‘worsted, wool and cotton’; ‘wool, cotton and_ silk’) by 
a word or words clearly indicating that such underwear or 
other goods is not made wholly of wool (e. g. part wool).”’ 

The Winsted Company asked the Federal Court of Appeals 
of the Second Circuit to review the order. The Court set 
the order aside, and the Federal Trade Commission then 
took an appeal to the Supreme Court, which has now reversed 
the Court of Appeals. 

W. H. Fuller, chief counsel for the Federal Trade Com- 
mission, in commenting on the Supreme Court decision, 
said that there were a large number of cases pending in the 
circuit courts which probably would be withdrawn by the 
defendants as the result of this decision. ‘‘As the result of 
‘the Supreme Court’s decision, there will come a revolutionary 
change in advertising,’’ Mr. Fuller said. ‘‘It will be possible 
to give the public full protection from unscrupulous firms, 
which mislable, misbrand or misrepresent the article they 
are offering on the market. The truth of the matter is that 
we are far behind in this. England long ago corrected 
this evil. With the Winsted Hosiery Co. case pending, 
the Federal Trade Commission has been somewhat handi- 
capped in its campaign to prevent misbranding of adver- 
tised commodities,” he said. 

The full text of the Supreme Court’s decision was as 
follows: 


The Winsted Hosiery Company has for many years manufactured under- 
wear which sells to retailers throughout the United States. It brands or 
labels the cartons in which the underwear is sold as ‘Natural Merino,” 
“Gray Wool,” “‘Natural Worsted" or “Australian Wool.” None of this 
underwear fs all wool. Much of it contains only a small percentage of wool: 
some as little as 10%. The Federal Trade Commission instituted a com- 
plaint under Section 5 of the Act of Sept. 26 1914, C311, 38 Stat. 717,719, 
and cafled upon the company to show cause why use of these brands and 
labels alleged to be false and deceptive should not be discontinued. After 
appropriate proceedings an order was issued which, later modified. directed 
the company to: 

“Cease and desist from employing or using as labels or brands on under- 
wear or other knit goods not composed wholly of wool, or on the wrappers, 
boxes or other containers in which they are delivered to suctomers, the 
words, ‘merino,’ ‘wool’ or ‘worsted’ alone or in combination with any other 
‘yord or words, unless accompanied by a word or words designating the 

bstance, fiber or material other than wool of which the garments are com- 

~d in part (e. g.. ‘merino, woo! and cotton’; ‘wool and cotton’; ‘worsted, 





wool and cotton’: ‘wool, cotton and silk’), or by a word or words otherwise 
clearly indicating that such underwear or other goods is not made wholly 
of wool (e. g., part wool).” 

A petition for review of this order was filed by the company in the United 
States Circuit Court of Appeals for the second circuit. The prayer that 
order be set aside was granted, and a decree to that effect was entered. 

That court said: 

“Conscientious manufacturers may prefer not to use a label which is 
capable of misleading and it may be that it will be desirable to prevent 
the use of the particular labels, but it is in our opinion not within the prov- 
ince of the Federal Trade Commission to do so.”’ 

The order of the commission rests upon findings of fact and these upon 
evidence which fills 350 pages of the printed record. Section 5 of the act 
makes the commission’s findings conclusive as to the facts if supported 
by evidence. 

The findings here involved are clear, specific and comprehensive: The 
word ‘“‘merino”’ as appli¢d to wool “‘means primarily and popularly”’ a fin¢ 
long staple woo!, which commands the highest price. The word ‘‘Aus- 
tralian wool’ means a distinct commodity, a fine grade of wool grown 
in Australia. The word ‘wool’? when used as an adjective means made 
of wool. The word ‘‘worsted’’ means primarily and popularly a yarn 
or fabric made wholly of wool. A substantial part of the consuming 
public and also some buyers for retailers and sales people understand the 
words “merino,”’ “natural merino,” “gray merino,” ‘‘natural wool,” 
“gray wool,” ‘‘Australian wool” and ‘‘natural worsted,’’ as applied to under- 
wear, to mean that the underwear is all wool. By means of the labels 
and brands of the Winsted company bearing such words, part of the public 
is mislead into selling or into buying, as all wool, underwear, which in 
fact is in large part cotton. And these brands and labels tend to aid and 
encourage the representations of unscrupulous retailers and their satesmen, 
who, knowingiy, sell to their customers as all-wool underwear which is 
largely composed of cotton. 

Knit underwear made wholly of wool has for many years been widely 
maufactured and sold in this country and constitutes a substantial part of 
all knit underwear dealt in. It is sold under various labels or brands, 
including wool, all wool, natural wool, and pure wool, and also under 
other labels which do not contain any words descriptive of the composition 
of the article. Knit underwear made of cotton and wool is also used in 
thie country by some manufacturers who market it without any label 
or marking describing the material or fibers of which it is composed, and 
by some who market it under labels bearing the words ‘‘cotton and wool’ 
or ‘“‘part wool.”’ The Winsted company’s product, labeled and branded as 
above stated, is being sold in competition with such all wool underwear. 
and such cotton and wool underwear. 

That these findings of fact are supported by evidence cannot be doubted - 
But it is contended that the method of competition complained of is not 
unfair within the meaning of the Act, because labels such as the Winsted 
company employ, and particularly those bearing the word ‘*‘Merino,’” have 
iong been estabiished in the trade and are generally understood by it as 
indicating goods partly of cotton; that the trade is not deceived by them, 
that there was no unfair competition for whicn another manufacturer of 
underwear could maintain a suit against the Winsted company, and that 
if even consumers are misled because they do not understand the trade 
signification of the label, or because some retailers detiberately deceive 
tham as to its meaning, the result is in no way legally connected with the 
unfair competition. 

This argument appears to have prevailed with the Court of Appeals; 
but it is unsound. The labels in question are literally false, and, except 
those which bear the word ‘‘merino,”’ are palpably so. All are, as the 
Commission found, calculated to deceive and do in fact deceive a substan- 
tial portion of the purchasing public. That deception is due primarily 
to the words of the labels, and not to deliberate deception by the retailers. 
from whom the consumer purchases. While it is true that a secondary 
meaning of the word ‘‘merino”’ is shown, it is not a meaning so thoroughly 
established that the description which the label carries has ceased to deceive 
the public, for even buyers for retailers and sales people are found to have 
been misled. bse 

The facts show that it is to the interest of the public that a proceeding 
to stop the practice be brought. And they show also that the practices 
constitutes an unfair method of competition as againsc manufacturers of 
all-wool knit underwear and as against those manufacturers of mixed wool 
and cotton underwear who brand their product truthfully. For when mis- 
branded goods attract customers by means of the fraud which they per- 
petrate trade is diverted from the producer of truthfully marked goods. 
That these honest manufacturers might protect their trade by also resorting 
to deceptive labels is no defense to this proceeding brought against the 
Winsted company in the public interest. 

Tho fact that misrepresentation and misdescription have become so Com- 
mon in the knit underwear trade that most dealers no longer accept labels 
at their face value, does not prevent their use being an unfair method of 
competition. A method inherently unfair does not cease to be so because 
those competed against have become aware of the wrongful practice. Nor 
does it cease to be unfair because the falsity of the manufacturers’ represen- 
tation has become so well known to the trade that dealers, as distinguished 
from consumers, are no longer deceived. 

The honest manufacturer’s business may suffer, not merely through a 
competitor's deceiving his direct customer, the retailer, but also through 
the competitor's putting into the hands of tha retailer an unlawful instru- 
ment, which enables the retailer to increase his own sales of the dishonest 
goods, thereby lessening the market for honest product. That a person is 
a wrongdoer who so furnishes another with the means of consummating a 
fraud has long been a part of the law of unfair competition. And trade 
marks which deceive the public are denied protection, although members 
of the trade are not misled thereby. 

As a substantial part of the public was still misled by the use of the labels 
which the Winsted company employed, the public had an interest in stop- 
ping the practice as wrongful, and since the business of its trade rivals who 
marked their goods truthfully was necessarily affected by that practice, 
the Commission was justified in its conclusion that the practice constituted 
an unfair method of competition, and it was authorized to order that the 
practice be discontinued. 





a ———— 
RESTORING PROSPERITY—GOOD ADVICE. 
[From the Monthly Financial Letter of the Farmers & Merchants National 
Bank of Los Angeles for April 15 1922.] 

Years ago Emerson wrote: 

Wealth brings its own checks and balances. The basis of political economy 
is non-interference. The only safe rule is found in the self-adjusting meter 
of demand and supply. Do not legislate. Meddle, and you snap the sinews 
with your sumptuary laws. Give no bounties; make equal laws; secure life 
and property, and you need not give alms. Open the doors of opportunity to 
talent and virtue, and they will do themselves justice, and property will not 
be in bad hands. 
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We have wandered far from the road pointed out by him. 
We are trying to restore prosperity by legislation. Business 
is regulated off the map. Corporations are harrassed by 
Government agents of every kind and description. Methods 
of doing business are rendered difficult by reason of red 
tape. Special legislation is passed for the benefit of the 
thriftless at the expense of the thrifty. We are educating 
the race to depend upon the Government to help it over the 
hard places in the road. Individual initiative and self-reli- 
ance are suppressed instead of being encouraged. 

We are running into debt. under the mistaken idea that 
the vast sums raised by the Nation and municipalities, 
largely wasted in overpay to public employees, is creating 
prosperity. 

What We Should Do. 


If Congressmen were statesmen, instead of time-serving 
politicians, ready at all times to sacrifice the public good for 
petty personal gains. prosperity could be restored to Americc. 
Congress should throw off its cowardice, quit bidding for 
votes of this gronp or that group. and legislate for all of the 
people. It should do the following things and do them im- 
mediately : 

First—Repeal the Adamson Act. Get this hypocritical. 
lying device of the devil off the statute books. Purporting 
to create an eight-hour day, it was passed as a bribe for votes 
for the Presidency. By its iniquitous provisions, formulated 
by the edueated eunning of labor-unionism. railroad em- 
ployees were enabled to collect more monev for over-time 
and for services never rendered than for their regular hours 
of employment. Under its provisions a class, derisively 
fermed by exnerienced railroad men as “McAdoo mechan- 
ics.” who were common laborers without skill or understand- 
ing, were created by the thousands bv the mere stroke of the 
Democratic pen. and their compensation doubled and trebled. 
Four vears after the war has ended these men are stil] draw- 
ing war wages. The result has been far-reaching and dis- 
astrous. 

Second—Abolish the Railroad Labor Board. It has been 
packed in the interests of labor ever since it was created. 
If. contrary to all economic laws, it is deemed necessary to 
fix the wages of railroad employees, give the power to do so 
to the Interstate Commerce Commission. which fixes the 
compensation of the carriers. This Commission fixes the 
burdens the public must pay for railroad service. Tabor is 
the largest part of the exnense of running the railroads. The 
rate-fixing power should also be the wage-fixing power. 
They should be co-ordinate and work hand in hand. Far 
better, however, would it be for the Government to take its 
hands off. and allow the roads, like all other employers, to 
negotiate their own wage scale. 

Third—Repeal the La Follette shipping law. It is class 
legislation and, irrespective of supply and demand. makes 
the cost of running an American vessel twice as great as that 
of running: an English or French vessel, and four times as 
great as running an Italian, Japanese or Chinese vessel. Un- 
der our present shipping laws the American merchant ma- 
rine will be driven from the seas, unless the Government 
makes another great mistake, and takes from the taxpayers. 
already overburdened, enormous sums by way of shipping 
subsidies, to make up the deficit created by operating ships 
under the American laws. This deficit is largely created by 
paying all sorts of help on vessels, from Captain down to 
steward boy, wages for which commensurate services are 
not rendered, and which the earning power of the vessels 
does not justify. 

Fourth—Repeal all special legislation whereby the gen- 
eral public is penalized for any special class. Cut the ex- 
penses of running the Government to the bone. Abolish all 
sinecures. Get back to the simplicity of our fathers who 
built up America. By these means taxes can be reduced and 
the millions now absorbed by the Government could go into 
new enterprises. 

Fifth—The House having passed it, the Senate should kick 
the infamous Bonus Bill into the waste basket; rebuke the 
MecNiders, and other political walking delegates among the 
retired soldiers, as they should be rebuked. These men have 
threatened Congress with the same impudence, bravado and 
bluster used by Gompers and his associates when they won 
from a cowardly Congress the passage of the Adamson Act. 
They offer the bad precedent of legislation under coercion. 
Their methods are no better than those of the thug who 
sandbags his victim and takes his belongings by force. In 
their case, the allied vote of the ex-service men is the sand- 





bag. It should be the policy of this Government to give am- 
ple care and protection to all who were disabled during the 
war, but let the able-bodied shift for themselves as the rest 
of the taxpayers are doing. 

Every man in Congress knows in his soul that the Bonus 
Bill should not be passed. Cowardice, fear of the soldiers’ 
vote, is all that moved Congressmen in that direction. They 
are looking for votes. At first they heard only the voices of 
the bonus boosters, but the protests that are eoming in to 
them against the Bonus Bill are so numerous, so insistent, 
so replete with sound economical geod sense, so bristling 
with indignation, so threatening in their tone, that these 
same advocates of the bill are now scared stiff. They are 
verily between the devil and the deep blue sea, and they be- 
gin to realize that the sea is full of politician-eating sharks. 














ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


No sales of bank or trust company stocks have occurred 
at the Stock Exchange or at auction this week. 
csuheniliiins 
Four New York Stock Exchange memberships were re- 
ported posted for transfer this week, the consideration being 
stated for two of them at $93,000 each and the other two at 
$95,000 each. Last previous sale was at $93,000. 


— 





Five New York Curb memberships were reported sold this 
week, the first three at $5,000 each, the next at $5,800%and 
the last at $6,500. The last sale previous to the above was 
at $4,800. 7 


ee Qua 


The Farmers’ Loan & Trust Co. announces that arrange- 
ments have been completed with the London Joint City 
& Midland Bank, Ltd., so that wireless payments may be 
made at any time to passengers en route on board the 
H. M.S. Mauretania, Aquitania and Berengaria. Through 
the branch banks on board passengers may also order pay- 
ments made through the Farmers’ Loan & Trust Co. to 
persons in this country. 

sieasdaliaial 

Mr. Seward Prosser, President of the Bankers Trust 

Co., announced on April 26 that Vice-President Benjamin 


° . ° . . . » a. ’ 
Joy will go to Paris as Senior Officer of the company s 


Paris office at 3 & 5 Place Vendome, and that Vice-President 
F. N. B. Close, who has been Senior Officer there for a 
year, will return to the New York Office. Mr. Joy_was 
graduated from Harvard in 1905, and after three years with 
Stone & Webster, became Cashier of the National Shawmut 
Bank in Boston, of which he was made a Vice-President 
in 1914. After military service in France during the war, 
Mr. Joy came to the Bankers Trust Co. as Assistant to the 
President in 1919 and in 1920 was made Vice-President. 
It is expected that Henry J. Cochran, who was Vice-Presi- 
dent of the Astor Trust Co. from 1912 until it was merged 
with the Bankers Trust Co. in 1917, and who since that 
time has been Senior Vice-President of the Bankers Trust 
Co. at its Fifth Avenue office, will come to the Wall Street 
office. 

The Chatham & Phenix National Bank announces the 
purchase of the Grand Street branch of the Guaranty Trust 
Co. of New York, located at 268 Grand St. The business 
purchased will be merged with the important, branch of the 
Chatham & Phenix National Bank, located less than a 
block distant, at the corner of Grand St. and the Bowery, 
and the activities of the two branches now united will be 
conducted from that location. 

The Grand Street branch of the Guaranty Trust Co. was 
established during the war. This branch served the double 
purpose of relieving congestion at the other offices of the 
company, as well as providing convenient facilities for the 
large number of purchasers of foreign moneys located on the 
East Side. With the passing of that demand, this purpose 
was no longer served and the desire of the Guaranty Trust 
Co. to concentrate its uptown banking activities in its 
branches at Fifth Ave. and 44th St. and at Madison Ave. and 
60th St. induced the sale. The Chatham & Phenix National 
Bank has a large business in this vicinity which will be 
advantageously increased by the merger effected. 

Joseph S. Maxwell,Q@Vice-President of the New York 
Trust Co., has been elected a member of the executive com- 
mittee of the Assurance Committee of America. 
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James L. Miller has been appointed an Assistant Vice- 
President of the Chase National Bank of this city, and Rich- 
ard ©. Smith, Harold L. Van Kleeck and Herman W. 
Knoke have been made Assistant Cashiers of the institution. 
Mr. Miller is associated with the Shoe & Leather branch of 
the bank. 


oiamaanel 

The Garfield National Bank, Fifth Avenue, 23rd Street 
and Broadway, announces the opening on Monday, May 1, of 
a bond department under the direction of M. A. Haas, to 
deal in Government, municipal and corporation bonds. For 
the last six years Mr. Haas has been connected with A. B. 
Leach & Co. and built up and managed the bond business 
for this firm throughout the South, as well as handling the 
investing clientele in New York. Mr. Haas was also a field 
manager in New York during the Liberty Loan campaign. 

abe aa 

Thomas Cradock, Treasurer of the Savings Bank of Balti- 
more, Md. has been elected a member of the board of direc- 
tors of that institution, to fill a vacancy caused by the death 
of C. C. Homer, Jr. 

unt Sell 

The death was announced in Washington, on April 18 
of Grant W. Taylor, a Vice-President of the Liberty Na‘ional 
Bank of that city. Mr. Taylor had been connected with 
the institution since its organization in 1920. He was 
prominently identified with the Southern Ry. Company. 
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A special press dispatch from Lincoln, Neb., on April 20 
to the Omaha “Bee’’ reports the failure of the Neweastle 
State Bank, Neweastle, Neb., on that date, as announced 
by Secretary Hart of the State Trade & Commerce Depart- 
ment. The bank had a capital of $30,000 and deposits, as 
of Dee. 28 last, of $361,000. 


The Topeka “‘Capital’’ in its issue of April 21 stated that, 
aceording to report made to the State Bank Commissioner 
on Apr! 2 the State Bank of Hope, Kansas, had been 
closed _. ‘icers and directors on that date. The bank’s 
embarrassme.it, it was said, was due to heavy loans and 
the withdrawal of a number of large deposits. The institu- 
tion had a capital of $25,000 with surplus of $15.000 ard 
deposits (at the time of its last report) of $300,000. The 
State Banking Department, it was further stated, was in 
charge of the institution. 


—_—— — +*--- 


The Farmers’ State Bank of Washington, Kan., was 
closed by the State Banking Department on April 24, accord- 
ing to the Topeka “Capital’’ of April 25. Excessive loans 
to stockmen, it is understood, were responsible for the 
bank’s failure. It had a capital of $25,000, and, according 
to its last statement, it is said, had deposits of $223,681. 


» 
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The resignation of Tom W. Bennett, President of the 
First National Co., St. Louis, was accepted by the board 
of directors of the company at its meeting April 18 1922. 

r. Bennett organized the company from which he now 
retires as President in 1911, the First National Bank of 
St. Louis purchasing the same in the fall of 1920 and changing 
its name to the First National Co. in order to more closely 
show the affiliation of the two iuastitutions. 

At the meeting of the board of directors, F. O. Watts, 
President of the First National Bank, was elected President 
of the First National Co. The active direction of the 
company, however, it is stated, will be in the hands of the 

irst 





wart. 


Vice-President, Henry T. Ferriss, who has been con- 
nected with the company since 1916 as Vice-President and 
Counsel. The First National Co. is the investment division 
of the First National Bank, the largest national bank west 
of the Mississippi River, and specializes in corporation, 
municipal and real estate securities. 


S..., 
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A charter has been issued by the Comptroller of the 
Currency to the Commercial National Bank of San Antonio, 
Texas. This institution is a conversion of the Commercial 
State Bank of San Antonio into a national institution. The 
Commercial National will have a capital of $200,000. The 
above change became effective Saturday, April 8. On 
Monday, April 10 1922, the Commercial National Bank of 
San Antonio formally opened as a national bank. 








A special meeting of the stockholders of the American 
Exchange National Bank of Dallas, Texas, was held on April 





11 to vote upon the proposal of the directors to declare a 
stoek dividend of $500,000 to be paid out of the bank’s un- 
divided profits, thereby increasing the capital of the tnsti- 
tution from $1,500,000 to $2,000,000. The increase was 
authorized by the Comptroller on April 17, and became ef- 
fective on that date. 
eicimatiilies 
The name of the Security National Bank of Harlington, 
Texas, was changed recently to “The First National Bank of 
Harlington.”’ 
cuieiesiés 
A charter has been issued by the Comptroller of the Cur- 
rency to City National Bank in Wellington, Texas. The 
institution is a conversion of the City State Bank of Welling- 
ton, Texas, to the national system. The City National will 
have a capital of $100,000. The change became effective 
April 15. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 
London, Apr.22. Apr.24. Apr.25. Apr. 26. Apr.27. Apr. 28. 
Week ending Apr. 28. Sat. Mon. Tues. Wed. Thurs. Fri. 
Silver, per oz _.d. 34% 34% 34% 34% 34!5 34% 
Gold, per fine ounce_______. 93s. 45d. 93s. 5d. 93s. 93s. 3d. 935. 3d. 93s. 3d. 
Consols, 2'%4 per cents______ 60 60 59 13-16 59% 5914 58 34 
British 5 per cents 101% 101% 102% # £=*99% 99 % 99 44 
British 4% per cents_____- _ 9514 95% 96 #9416 9414 bade 
French Rentes (in Paris)_fr. 58.20 58.25 57.75 57 .60 57.45 in ead 
French War Loan (in Paris) fr. 78.50 78.65 78.25 78.10 78.22 a ae 
The price of silver in New York on the same days have 
been: 
Silverin N. Y., per oz. (cts.): 
Domestic - 9954 
. 67% 


9Y %, 99 of 
68 4% 68 


99% 
67 34 


99% 
67 34 


99% 
67 \4 
* Ex-interest. 








COURSE OF BANK CLEARINGS. 

Bank clearings still continue to show steady expansion. 
Preliminary figures compiled by us, based upon telegraphic 
advices from the chief cities of the country, indicate that 
for the week ending to-day (Saturday, April 29) aggregate 
bank clearings for all the cities in the United States from 
which it is possible to obtain weekly returns will show an 
increase of 21.2% over the corresponding week lest year. 
The total stands at $7,294,825,485, against $6,017 ,420,150 
for the same week in 1921. This is the sixth successive 
week in which our weekly aggregates have shown an iIm- 
provement as contrasted with last year. Our comparative 
summary for the week is as follows: 





_ 


| Per 
Cent. 


Clearings—Keturns by Telegraph. 
Week ending Aprtl 29. 1922. 
$3,659 .000 000 
461.635.047 
347 .000 000 
259,000 000 
94,439,771 


1921. 


$2,794 .133,919 
407,177,677 | 
295.691 ,520 
197,740,820 
107 ,650 262 





+31.0 
+13.4 
+17.4 
+31.0 
—12.3 


a 
+15.0 
—10.0 
+17.7 
+3.0 
—12 


+ 24.8 
+3.4 


+21.2 
+21.2 


tS 


+21.2 


| 
| 


Philadelphia - - - 
= iE 
Kansas City__. 

8 
San Francisco___. 
Pittsburgh —__. 

Detroit 

Baltimore - , 
New Orleans.__.....-- 


a 
113,500 000 
*98.100 OCO 

79,651 882 
57 619,587 
35,503,761 


a 
G8 .70C€ 000 
108 ,968,375 
67 655,432 
55,937 G32 
35,942,115 








Ten cities, five days 


| $5,.205,450,.048 
Other cities, five days__._._._.-- a 


873,571,190 


$4,169,597 ,252 
844,919,540 





Total all cities, five day | $6,079.021.238 


$5,014,516,792 
All cities, one day | 1,215,804,247 


1 002,903,358 
$6 017,420,150 











Total all cities for week 


* Estimated. 





a Does not report any longer. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends on Saturday 
and the Saturday figures will not be available until noon 
on that day, while we go to press late Friday night. Accord- 
ingly in the above the last day of the week has in all cases 
had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below we are able to give final and complete 
results for the week previous—the week ending April 22. For 
that week also our tabulations show notable expansion over 
the corresponding week last year, the 1922 aggregate of 
the clearings being $7,871,410,105 and the 1921 aggregate 
$6,077 ,.332,789, giving an increase of over 29%. Outside 
of this city, however, the increase is only 8.2%, the bank 
exchanges at this centre recording a gain of no less than 
47.2%. We group the cities now according to the Federal 
Reserve districts in which they are located, and from this 
arrangement it appears that in the Boston Reserve District 
the increase is 15.9%, in the New York Reserve District 
(including this city) 46.6% and in the Philadelphia Reserve 
District 20.3%. In the Richmond Reserve District the 
inerease is 6.6° and in the Atlanta Reserve District 4.5%. 





APRIL 29 


1922.] 


THE CHRONICLE 


1859 








The Chicago Reserve District and the St. Louis Reserve 
District also both record improvement, the former to the 
extent of 12.2% and the latter 15.7%. 
the Minneapolis Reserve District records a decrease of 2.8% 
and the Kansas City Reserve District a decrease of 6.6%, 


while 


the Cleveland Reserve 


showing of all with a loss of 9.1%. 
District shows an increase of 3% and the San Francisco 
Reserve District enjoys a gain of 12.3%. 

In the following we furnish a summary by Federal Re- 


serve Distric 


ts: 


On the other hand, 


District makes the worst 


The Dallas Reserve 


SUMMARY OF BANK CLEARINGS. 





Week ending April 22. 


— _— 


1922. 1921. 





Federal Reserve Districts 
) Bosto 


n 
New York 


Philadelphia .... 9 


(10th) Kansas City.-.-- 11 


(llth) Dalias 


5 
(12th) San Francisco...15 


Crand total 


Outside New York City 


“ee 9 cities 


114 cities 





28 cities 


4,945 ,5086,385 


$ 
331,168,456 


$ 


490,214,068 
299,095,301 
147,400,343 
140,885,607 
735,973,354 

58,286,459 
104,063,608 
“ete 07 











46,445,807 
354,782,994 


——— oo ee 


| 


285,656,533" 
3,374, 591,292) 
407 ,378,787 
329,152,912 
138,304,916 
134,832,217 
655,915,933 

50,377,917 
107,025,488 
233,005,575 

45,114,306 
315,976,913 


pees 
Dec.| 1920. 


1919. 





% ' 
+ 46.6 
-+ 20.3 
—9.1 

-+-6.6 


3 
+15.9 398,519,289 





$ 
330,697,791 


5,259,192,754'3,939,896,201 
529,052,188) 
429,965,512) 
183,170,660 
206,884,940 
860,010,978 
76,946,349 
148,406,206 
344,280,534 
59,210,629 
368,368,077 


412,684,821 
309,155,194 
144,864,643 
144,126,924 
689,078,809 

46,613,933 

67,755,250 
275,998,152 

46,960,517 
250,589,778 





235,080,454 


7,871,410,105 6,077,332,789 
2,984,710,847 2,757,559,187 


———~— ae --e 


| 344,555,187 





8,854 008,116 
3,660,408,156 


——— —.-.. .. - 





6,658,422,043 
2,758,552,403 


O_o 








-——31.8 


371,280,304 





228,105,869 





We now add our detailed statement, showing last week’s 


figures for each city separately, for the four years: 





Clearines ae— 


—--- ow 





. 


Week ending April 22. 








1922. 


1921. 


Inc. or 
Dec. 


1920. 





First Federal 
Maine—Pangor_- 

Portland 
Mass .—-Loston _. 

Fall River___- 


New bedford. 
Springfield __.- 
W orcester____- 
Conn .— Hartford. 
New Haven__- 
R.I.—Providence 


Total (9 cities) - 


Second Feder 
N. Y.—-Albany-_- 
Binghamton.__-_ 


Conn .—Stamford 
N. J.—Montcelair 


Total (8 cities) _ 


Third Federal 
Pa.—Altoona.._ 
Bethlehem _ . _- 


Philadelphia. -_ . 
Reading... - 
Scranton 

Wilkes-Barre _ - 


N.J.—Trenton_- 
Del.—Wilming’n. 


Tota! (9 cities) - 


Fourth Feder 
Ohio—Akron__-_. 


Mansfield 
Springfield . ._- 
Toledo 


Total (9 cities) - 


Fifth Federal 
W. Va.—Hunt’n. 
Va.— Norfolk___. 

Richmond 
8. C.—-Charleston 
Md.—Baltimore - 
D. C.—Wash'g'n. 


Total (5 cities) - 


Sixth Federal 
Tenn.—Chatt’ga. 

Knoxville 

Nashville 
Ga.—Atlanta.__. 


Fla — Jacksonville 


Ala —Birming’m. 
Mobile 

Miss .—Jackson. - 

La.— New Orleans 


Total (10 cities) 


$ 
Reserve Dist 
639,940 


c 
302.000 000 
899,958 


0.665 686 
5.874.807 
a 





x 
rict— Boston 
857 ,656 


c 
261,024,278 
1,168,615 

a 
967 ,466 








8 916.091 
3,737 ,276 


u 
394,040 





_——— — - 





331,168,456| 285,656,533 


al Reserve D) 
7 


540 034! 
1,204.471| 
4,886 699,258. 


istrict—-New 





Not included 
$91,190 
3,319,773 ,€02 
&.€01,328 
3,931,962 


a 
360,385 


+3 
+4 


3.6 
7.2 
+3.7 
—5.0 


a 
+9.4 


‘in total 


x 
862,824 


c 
366 946.091 
2,803,708 


a 
1,275,784 
2.028.582 
4.769.082 
4,321,743 
9,592,199 
5,919,276 

a 


$ 
721,694 


c 
304 227 5545 
1,948 ,487 


a 

990 079 
1 664 666 
3.F09 580 
3,315,610 
8.769 520 
5,448,600 

a 





398,519,289 


4,360,915 
1,253,500 
43,658,505 





‘5,193,599 .960 
10,962,937 
4,720,574 


a 
636 363 


330,697,791 


6,361.996 
949,800 
21,484,558 


3,899 ,8F9,640 
7 ,0FO OFF 
3,860,750 


a 
309.391 





4,945,508 385 
Reserve Dist 


1,107 .20i 
3,452,153 
a 


4.078.585 
a 


3,374,591 ,292 


rict—Philad 
$56 835 
2 682,331 


a 
2,421,425 
386,686 ,278| - 
2.554.632) - 
4.546.751 
2.776.552 
1.370.999 
3,482,984! 

a 


2 


a 





dT 


WAS 
OOD 


+ 46.6 


elphia 
+29 
+ 28.7 


a 
+29.2 
+ 20.8 


2 





5,259,192,754 


i ,008,028 


507 877,429 
3,172,758 
5,755,768 
2,769.778 
1,580,493 
3,868,266 

a 





490,214,068 


al Reserve D 
6,085 000 
3.251,205 

58,521,045 
84.008 .058 
12,567,200 


a 
825,905 
c 


2,739,220 
a 


i c 
5124,.900 .000 


6,197,665 


407,378,787 | 


6,293 000 
3.389.674 
57,820,665 
101,351,673 
13,191,500 


a 
732,141 
c 





a 
3,118,178 
4 


c 
138,780,922 
4,415,128 


+ 20.3 
istrict—-Clev eland 
3 


—4.] 
+1.1 
—17.1 
—4.7 


3,939 896,201 


a 
2,644,715 
396 361 686 
2,431,995 
3,561,957 
~ 2,041,7F0 
1,525,134 
3,207,139 

2 





529 ,052 ,188 


13,344,000 
5,449,136 
67 ,809 286 
141,159,574 


412,684,821 


> 
to 


S co 00 
= 


83 ,537 
15.479 
39,900 


71,617 


~] 
va) 


“*s 


= 
CO p GO st 


3,382,435 


w 
ese ee 


c 
149,058,961 
3,898,502 





, 299,095,301 


Reserve Dist 
1,450,291 

6 637 047 

44 313,483 


c 
75,525,609 
19,473,913 


329,152,912 


rict— Richm 
1,544,029 
6,490,258 

37 865,635 





c 
75,219,065 
17,185,929 





147,400,343 


Reserve Dist 
a 
3,305,241 
19,463,780 
38,468,048 
1,752,119 
1,040,753 


a 
11,402,279 
21,139,691 


c 

709,105 

221,052 
43 383,539 


138 304,916 


rict-—-Atlant 





a 
2,528,830) 
17,331,255) 
40,074,458 
1,945,356) 
1,071, L51 ' 


a 
10,904 ,026 
18,971,254 

c 

550,247 


228,515 
41,227,095 











140,885 607 








-—-—_——— 


134,832,217| +4. 


5 


429,965,512 


1,806,700 
10,764,748 
61,872,722 


c 
91,840,811 
16,884,679 


309,155,194 


9,282,840 
46,175,756 


c 
75,373,766 
14,032,281 





183,170,660 


a 
2,928,405 
24,500,000 
73,229,017 
4,351,716 


21,377,819 


c 

738 ,603 

363,212 
65,690,882 














144,864,643 


a 
3,029,110 
15,472,642 
41,424,722 
2,625,103 


18,150,803 


c 
410,920 
304,435 

55,191,401 





| 206,884,940 





144,126,924 


Clearings ai— _ | 


Week ending April 22. 





1922. 


1921. 


1920. 


1919. 





Seventh Feder 
Mich.—Adrian ~. 
Ann Arbor... 
Detroit 
Grand Rapids. 
T.ansing 
Ind.—Ft. Wayne 
Indianapolis... 
South Bend__. 
Wis.— Milwaukee 
Cedar Rapids. 
Des Moines... 
Sioux City... 
Waterloo 
Ili —RBloomington 
Creag ...... 
Danville 


Springfield .._ 


3 
al Reserve D 


2.499 029 





$ 
istrict— Chi 
,COO 


91,723,792 
5.515.383 
,300,0C0 


5,813,887 

1,275,942 

1,303 ,463 

483,761,442 
a 


2.600.904 


ee 


| 


| ++] 
Lt 48° SoBe hoe: 


496,040 
131,834,371 


31,572,358 
3,123,588 
13,088 ,746 
10,071,063 
2,146,135 
1,634,955 
614,883 ,456 


a 
1,428,678 





Total (19 *ities) 
Fighth Federa 
™nd.—F vansville 
Mo.—St. Louis... 
Ky .—Lonisville . 
Owensboro . . . 
Tenn.— Memphis 
Ark .— Little Rock 
[l!.—Jacksonville 
Quincy 


735,973,354 
I Reserve Dis 
4,219,611 


a 
26,700.711 
336 ,024 
16,399,147 
2,255,425 


252.272 
1,123,269 


655,915 .933 
trict-—St. Lo 
3,985,284 
a 

23,260,909 

} "309 442 
12,909'375 
8.367 868 
313.988 
2.141.051 


tol emote MOHwOomUINUOoeaS Hw 


S 
+ 
ar oa tn 
- 


+148 
—15.9 
| +27.0 
+10.6 
—19.7 


850,010,978 
5,102,265 


a 
30,767,722 
672,622 
25,160,300 
13 072,678 
547,562 
1,623,200 





113,102 
91,707 ,542 


1,111,463 
5,667 ,976 


2,400 .000 
2,140,685 


689 078 809 


3,946,973 
a 
16,590,383 
822 


796 
18,920,586 
4,392,627 
520,253 


1.420 315 





Total (7 ities) - 
Ninth Federal 
Minn.—Duluth__ 
Minneapolis. - - 
St. Paul 
No. Dak —Fargo 
So. D.— A berdeen 
Mont —Billings — 
Helena 


Total (7 cities) . 
Tenth Federal 
Neb.—Fremont - 


Mo.—Kan. City. 
St. Joseph ___- 

Okla.— Muskogee 
Ck'ahoma City 
Tulsa 

Colo.—Col. Spgs. 


58,286,459 
Reserve Dis 
4,110,376 
65,740 .494 


"521,299 
2,825.78 


trict — Minn 


50,377,917 


6,5F0 860 
61,232,251 
32,596 984 

1,727,917 

1,163.628 

689.819 

3,054 029 


76,946,349 


85,959,714 
47.020,410 
3,051,909 
1,714,126 
1,164,879 
1,716,94) 


7,778,227] 


46,613,933 


5,933 085 
38,787,762 








104,063 ,608 


288.027 
411,582 


10.302.121 
131,019.$90 
a 


a 
19,204,458 

a 

920.260 


17,317,063 
700 677 


Reserve Dis trict 


107 025,488 
ns 
678,933 
386 ,072 
3,233,625 
34,363,622 
2,308 830 
10,571,561 
139,432,864 
a 


-_ 


a 
22,850,110 
a 


863,064 
17,548,583 


a 
+13.6 
—1.3 
—5.1 





738,311 


8} 148,406,206 


700 399 
740,807 
5,472,897 
60,436,938 
3,536 302 
14,408 069 
225,955,060 
a 


| a 
13,035,278 

a 
1,120,882 


18,026 ,030 
847,872 


a 
16,398,334 
a 


796 627 
19,512,358 
639 





Total (11 cities) 
Eleventh Fede 
Texas—Austin __ 


La.—Shreveport - 


217,585,723 
ral Reserve 
1,255,781 
23,871,806 
10,826,166 
5,211,227 


a 
5,280,827 


233,005,575. 
District—— 


1,053,978 
24,264,881 
10,047 ,972 

6,226,477 


a 
3,520,998 


D allas — 


—6.6 


+19.1 
—1.6 
+78 
—16.3 


a 
+49.9 


344,280,534 


,800,000 

29 224,743 
16,599,765 
6,226,477 


a 
5,359,644 


275,998,152 


3,000 000 
23,727 ,860 
13,439,526 


a 
2,700,464 





Total (5 cities) - 
Twelfth Feder 
Wash .—Seattle_. 


Ore ——Portland __ 
Utah—Salt Lake’ 
City 
Nev.—Reno __.. 
Ariz .—-Phoenix __ 
Calif.—Fresno._. 
Long Beach __- 
Los Angeles. _. 
Oakland 


Sacramento __. 
San Diego ___. 
San Francisco. 


Santa Barbara. 
Stockton 


46,445,807 

al Reserve D 

30,792,700 
a 


a 
1,490,803 
32,311,622 
13,413,599 
a 


a 
4,170,199 


7,094 
2,439,600 


45,114,306 

istrict—San 

31,228,967 
a 


a 
1,149.975 
32,450,213 
10,000,000 
a 


a 
3,806,671 


4,629,000 


+3.0 


_ 
— © 
= 


Sood 


+++tttt+ 
= Ge G0 00 re « 
eo ay ndo RSW OO 


ml gs 


——_— 


59,210,629 


ee 943,057 372 
a 


a 
1,919,685 
42,826,184 
16,120,934 
a 


a 
4,879,191 


4,588,900 


46,960,547 


— 





Total (15 cities) 


354,782,994 


315,976,913 


+12.3 


368 ,368 ,077 


250,589,778 





Grand total (114 
cities) -- 


7.871,410,105 











Outside New York 


2,984,710,847 





077,332,788 





»757 559 ,187 








29.5 
+8.2 


8,854,008 ,116 
3,660,408 ,156 





6.658,422,043 
2758, 552.403 





a No longer report clearings or only give debits against individual accounts, with 


no comparative figures for previous years. 


b Report no clearings, but give com- 


parative figures of debits; we apply to last year’s clearings the same ratio of decrease 
(or increase) as shown by the debits. c Do not respond to requests for figures. 








Clearings at— 











Canada— 
Montreal 
Toronto 
Vancouver... ..-.. 


Quebec 





Brandon 
Lethbridge 
Saskatoon 


} rantiord 

Fort William... 
New Westminster 
Medicine Hat .-- 
Peterborough. - - - 


Prince Albert. _ —- 
Moncton 
Kingston 


Total (28 cities) 





$ 
71,874,027 
66 ,003 ,939 
39,704 654 
10,043,204 
6,440,103 
4,224,067 





Week ending Aprti 20. 





1921. 





3 
115,119,273 
104,842 305 

44,950,182 
15,577,924 
,338 ,136 
,295,715 





7 
6 
3 
6 
6 
3 
2 
3 
4 
3 











Inc. or 
Dec. 


%o 
— 37 6 


—21.9 
—10.4 
iS 





in total 8. 
225.00 454) 344,555,187 —31.8! 371,280,304! 228,105,869 


| 1920. 


= ee 


1919. 





$ 
| 121,204,311 
110,539 ,556 
46 ,053 ,795 
17,386 ,905 
9,328,800 
7,273 ,037 
4,550,585 
7,716,143 
8,321,838 
3,500,549 
2,928,371 
4,148,806 
6,224,118 
4,359,435 
823,147 
1,015,277 
2,426 852 
1,863,467 
1,574,781 
913,953 
787,247 
483 ,546 
| ,085,580 
1,360,989 





3 
87,730,725 
54,774,638 
31,910,240 


~- - © & @& @ 
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Comm vercial and Miscellaneous Tews: 








tl nad 


Chicago Stock ” eRe —Re aa of transactions at 
Chicago Stock Exchange April 22 to April 28, both inclusive, 
compiled from official sales lists. 





eee — —- ——— - - —— 


Friday | Sali ] 
|. Las abe g* Range! for Range since | Jan. 1. 
Sale. f Prices. Week. |-— : ' 
Par. | Price tine. Htgh. | Shares .| 


—_— ——— ee 


Stocks- Low. 


H igh. 





American Radiator 
Amer Shipbuilding 
Armow & ©o, pref 
Armour Leather 12 

Preferred_____. | fs 83 
Beaver Board. on | = ; > | 3: 4 
Booth Fishetles, new-.. | | o 
Case (J 1) _. | Bi «6b 3 
Chic City & Con Rs pt sh 

Common . (*)} 

Preferred... - -(*)| 
Chicago Elev Ry, pref. 100; 
Chic Rys Part Ctf Series 2. 

Part Cif Series 3. 
Commonwealth Edison.100) -1: 41° 
Consumers Co, com-_-.-.100)_. 

Continental Motors... 10 
Cudahy Pack Co, com _100 
Decker (Alf) & ¢ ‘ohn, Ine(*) 
Earl ..Motors._.. *)| 
Deere. & Co. pref. 100 
Diamond. + teb .--100). 
Godschaux Sugar, com.(*)/____. . 90 
Great Lakes D & D___.100| 94 1,315) 
Hartman Corporation. . -106} .. ad a: 95 150 
Hupp Motor. Jj. - 18 4 10, 675 2| 
{linois Brick ; a. | 
Inland Steel__|_ il ll dia 25 
Libby, Mc molt? & Libby. 10) 
Lindsay Light} 10 
Middle West Util, com. 100) 

Preferred... .'.. 0 

Prior preferred . 

Mitchell Motor Co... 
National Leather -- -- 
Preterred 





91 
70 


99 83 
70 
91 


9% 
6 


Apr 
Mar 
Mar 

Feb 

Apr 
Mar 

Jan 
Mar 


Feb 
Feb 
Mal! 
Mar 
Feb 
Apr 
Mar 
Apr 
leb 
Apr 
Jan 
Apr 
Mar 
Mar 
Feb 
Mar 
Apr 
Mar 
Apr 
keb 
Mar 
Feb 
Apr 
Apr 
Mar 
Jan 
Jan 
Mar 
Jan 
Apr 
Apr 


c°,9 
ae 


.9 


~~ <> 
> DD = CO 82 Or OD St ee BO DT 
_ . ~ 


-_ 4 
(1% 


—< 


~~ ——- 


> dO 


. 

< 
~- 
-*< 





hocr oe Nw 


2% 

a 
12% 
19 


- 7~ 
— 
cr" 





Orpheum Circuit, Inc. 

Pick (Albert) & Co_.-. 1 ,O8O0 

Pigely Wiggly Stores, 
——— 


15,300| 23% 
8034 
tg 6 


Apr 
Mar 
Mar 

Apr 

Apr 
Apr 
Apr 
Apr 
Apr 
Apr 


Pub Serv of N Iil, com. 100} - 
Preferred.._..... 

Quaker Oats Co. 
Preferred 














Reynolds Spring Co 
Sears-Roebuck, corm. 
Standard Gas & Electric. 50 
Preferred. oa 50} 
Stewart W arn Speedome ter 
10 





Apr 
Feb 
Feb 
Feb 
Apr 
Mar 
Feb 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Feb 
Feb 
Mar 


Swift & Ce___. 
Swift International. ---_- 
Temtor Prod C&F ‘“‘A’’.(*) 
Thompson, J R, com___.25 
Union Carbide & Carbon(*) 
United Iron Werks v t c_50 
United Light & Rys___.100 
ESE 
United Pap Board, com.100| - 
Vesta Battery ' 
Wanil Co ....:... 
Ward, Montg, & © 0, Ww 
Westarn Knitting Mills- @ 
Wiison.& Co, com 
Wrigley Jr, com_-_-_-_- 
Yellow Manufact uring - 
Yellow Taxi 





~\ 





NOC AGC aD 
. oD s 


‘al e! 


t\ oN 


NoHo scr StH 





S 
©8 G2 


“10 : 
5,175 


. Bonds — 











Armour & Co deb 7s -1930 
Chic City & Con —- HT 27| 
Cc /hieago Railw ay 1927) 
5s, Series ‘‘A”’ ._.1927 
Adjust inc ome 4s__. 1927 
Commonw Edison 5s8__ 1943 
Commonw | rr 68. .1943) 
Morris & Co 4! ~ oon heal. 
PeopG L&C re r £ 53.1927 
Rogers-Brown Ir Co 781942 
Swift & Co lst sfg 5s_1944! 


% 104% 
634 
84% 
75M 
32 
07 98% 
o% 1054 
$4 854 o4 | 
90 
97 %| 
967 3 


Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Mar 
Apr 
¢ Apr 





$6 ,000 
158, 000) 
10, 000. 
10 000) 
7,000) 
8,000, 
3, 000) 

l 000: 
6 000 

| 44 000) 
| 9/000) 





00 
97% 
96 


G7! 
OF ! 


40 
$6 %4 








(*) No par value. z Ex-dividend. 








rn — — 


Breadstuffs figures coughs | from page 1924.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last, three years have been: 





W heat. ; | 


~—— 


. 
Receipts at— Flour. | Oats. | Barley. Rye. 


-_— a 





ae 


OdEs. 196lbs. bush. 60 lbs .bush. 56 lbs loush. 32 lbs lous ch. 48 thslbush.5 56 lbs 
378,000} 1,108,000, 879,000 76,000| 32.000 

1,272,000; 131,000, 248,000 139.000 30000 

455,000 65,000. 20,000 208.000 

25,000! 201,000) 

54,000 35, 000) 

33,000 33,000) 

173,000} 191.000) 

300,000! 217,000) 

22.000! 261.000) 

748,000} 261,000) 

485 5,000) 
194,000 


3,182 ,00C 
2,102,060 
1,871,000 


Chicago 
Minneapolis- - 
Milwaukee - - - | 140.000 
26,000) 
36,000 
12,000 
208 ,000' 
165,000, 
67, 000) 
122, 000) 
140,000 


2,043 ,006 
2,244 000 
2,010,000 





Total week '22 
Same wk. ‘21 
Same wk. '20 


Since Aug. 1— 
1921-22... 
1920-2].-.-.- 
1919-20... .- 


373 000) 3,716,000 
377,000; 5,631,000 
97 000; 3,154,000 














16,409,000'281 ,488,000/306 755,000 161,465,000 
21,692 ,000)279,925, ‘000)174, 052 ,.000!150,190,000 
16, 108,000,376 ,077 ,000/154 000,000 169.139.00C 


23,293 ,000 17 ,408 ,000 
22,556 ,0CO 14,747 ,000 
126 ,426 ,000 28 481,060 














.Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday April 22 1922, follow: 


Receipts a | Barley. | 


SE  < | e 


Wheat. 
a us hels. 
31.C00 
530 000 
165.000 
151,C60 


Fiour. Corn. Cais. 


Barras. 
255,000 
39,000 
47.000 
21.000 
1,CCO 
75,000 


Rye. 


| 





Bushels. | Bushels. 
221.000 648 COO 
34.000 138 000 
4C9 000 53 .000 
£62,000 187 waa 


| Bushels. 
54,000 
185,000 


Bushels. 
New York .. 
Portiand, Mc 
Philadelphia _- 
saitimore 
Newport News 
New Orleans. 
Galveston... 
Montreal - 
St. John__.. 
Boston _ _ - 


98 OOO 
29 OOO 
84 000 
56 .O0GCO 
55,000 


37 000) 
14.000) 
22 000 

537.000 1.392 000 1.736.000 1,129 000° 
933 000 49. 936 OOO 67. £78, U 00, bs. 795 000, 


4.000 
57 000 
22 O00 


€2.000 
41,000 


ee —_—— 


1,060 


o_o 





a 


277, 000, 582,000 
Ss. 283,000 5,382,000 


892.000! 170,000 334,000 
7,740. 000 4,319, 0CO 8.45 »9 000 


grain passing throu gh New Orleans for foreign ports 


Total week ’22 
Since Jan. 1'°2: 7 
Week 1921. 537. 000 2 590 600 L 54.000 
Since Jan 1°2] 7. 386 000 57,544,000 (25.2 240 .OOC 











a Receipts do rot include 
on through bills of lading. 


The exports \hieen the several seaboard ports for the week 


ending Saturday, Avril 22 1922, are shown in the annexed 
statement: 


aun 





i 


Exports from- Barley. : Peas. 


ee +. —~— 


Pais. | aye. 

Br ushels. Bush els. | Bushels. |Bushels. 

364.194 387, 833 | 42.035) 

138,600, ----|185,000) 
‘ 


Wheat. Corn. Flour. | 


“Bessie Is. | Bushels 
356.575 578,459 
230 .OCO 34 000 
RS COO 

152.000 
59,000 


~—- 





Rarre Is 
28,537 
39,000 


New York 
Portiand, ! 


5,000 
4.000 
1,000 
23,000 | 


Philadelpbia 
Baltimore... ..__- | 
Newport News 
New Orleans--- 
Galveston 
St. John, 


309 000 
1,931,000 


214.000 
85.000 eeee! 
N. 62,009 £7,000 


; 3,213,459 257 537 | 


810,708 '358,180 





Total week 
Week 1921. 


624,194 1064833 290,035. 
542,500 778,425 228,524 


575 


4, 19 ! 865 


4,500 





The destination of these exports for the week and since 
July 1 921i is as below: 





, our. 


i “Week 
Ap’. 22} 


_— 


Whiat. | Corn. 


Exports for Week. = 
and Since 


July 1 wo— 


Since 


July 1 


eck ? 
Apru 22 | 





Week | 
BY Apres 22 | 


Si NCE 


July ] July ] 





Barret: ] Barrels. 
44.385' 5,067,216 
--|197,152) 4,953,059 
1,000) 532,518 
15,000, $17,350 
6,100 

538, 641 


Bushils. 
72,778,836 
5115 9 17 0. 520 2 

2 aay 137 


——e ee _— —————— 


| Bushels | Pushels. 
277.000 30.680.232 
904 459 87,544,148 
23.000 2,159,416 
9,000 | 


Dentdie. 
United Kingdom. on ana 
Continent . 

So. & Cent. Amer 
West Indies_____. 
Brit .No.Am .Cols. 
Other Countries_ - 


926,416 
1,837, 


$81,375 2 


54 4,191 ,865 


5C Q 22 ,YO8 


36 773.003 3,213,459 121213,220 
2#5,866,722 810,708 31,550,595 


--- 257.5 37|11,015.484 
_ 358, 18011 ii, ‘1,502 


Total _.__. 
Total 1920 21. 











The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange for the week 
ending Friday, April 21, and since July 1 1921 and 1920, 
are shown in the following: 


= 








W heat. Corn. 


re ee 


1921- 1922. 








Exports. 19 »C- 192 a1. 


Sine é 
July i. 


1921- 1¢22. 


ee 


Week 
| April 21. 


| 1920-1921. 


Se ee —-- <_. 
Since | Since 
July 1. July l. 


-- 


WwW ek 
Apri ol. 


Since 
July a 
B ish. Is. Bu he Is. R uM whi L _ | Bushcls y Bu shels. 

North Amer. | 6.140.000 320 389 000 355. 921 C00) 3, 37: 5,000) 226 123.000! 
Russ. & Dan. 40.000. 3,768,000 20; 0,600, 75,06 0, 12,769 O00 
Argentina_._| 4,275,000; 81,785,000 62 640 ,OCO} 
Australia ___| 2,848,000 90,488,000 
\ 


. 712,000 
Oth. countr’s| 


See ee = 


Bush ls 

a 27,000 
"518.000 

97,803, 000) 90° 183 ,000 


7,000) 543, 0060 3. 53 


238 O00! 136. 


Total _...i13 303 006 27.142 O00 183 046 0CO 4. 667 ee ee 581 009 








rran- 
and seaboard 


The visible supply of grain, comprising the stocks in 
ary at principal points of ac cumulation at lake 
ports Saturday, April 22, was as follows: 


GRAIN STOCKS. 
Wheat, Corn, 
bush. bush, 
479 000 317 00G 
42 000 386 OCC 
902 000 446 OCO 
352 000 £28 .000 
213.000 
834 000 


Oats, 

b ish. 
840.000 
273 000 1.000 
108.000 G2 000 
} 1,042,C00 


Ryé, 
bru sh . 
23,000 


United States- 
New York 
Joston 
Phi ade pt a 
Baltimore 
Newport News.....-..-----. 
New Orleans 
Galveston 
Bulfalo 


,935 000 
S66 .00C 
950,000 


29 000 
77.000 
16,000 
741.0 00 27 .COO 
21.000 aaah selina 
2,799 ,00C £,085,006 770,000 
,909 000 
188 000 
5,928 O60 
€84.C00 
633 ,000 
123 000 
247 000 
226 000 
450 C00 
465,000 
111,000 


a) 


881,000 
495 000 
126 COO 
018 .CO0 
065 000 
004.000 
752,000 

$6 .O0CO 
273.000 
36 3 000 
735.0C0 
333 ,000 


Milwaukee 

Duluth 

Minneapolis... --. oe 
aaa eT a Oe 
ICansas Ee ee ee 


118,000 
4,176,000 
$91,00C 
&1.000 
65,000 


138,600 
460 ,000 
632 ,000 


5,144 000 
5.799 000 
057 000 
), 964 COO 
102,000 
111,000 


Rd = es “TAOS 


ae a 
. yy a Ree 
St. Joseph, Mo 





Total April 22 1922._._.-.31 
Total April 15 1922__....33,129,000 43,146.000 61, 033. 000 8,675,000 1.680.000 
Total April 23 1921__-._..15,513,000 28,279,000 31,101,000 1,617,000 1,730,000 
Note —Bonded grain not included above: Oats, 56,000 bushels New York, 
3,000 Buffalo: total, 5$,000 bushels, against 143.000 in 1921; barley, New York 
36.000 bushels, Duluth 11,000; total 47,006 bushels, against 36,000 bushels in 1921: 
and wheat, 295,000 New York, 131,000 Baltimore, 372,000 Buffalo, 590,000 Phila- 
delphia, 165,000 Boston, on Lakes 695,000; total, 2,248,000 bushels in 1922. 
Canadian— 
Montreal 830 000 
Fort William & Port Arthur _33,365,000 
Other Canadian 152,000 


34,347,000 
18,088,000 


493,000 39,058,000 5:,753,06C 8,467,000 1.611.000 


974,000 393 ,000 
7,664 000 


1,078,600 


18,000 170,000 
ta, ae - 2,433,000 








$74,000 9,135,000 
986,000 9,999,000 
137,000 16.474,000 


Total April 22 1922 
Total April 15 1$22 
Total April 23 1921 
Summary— 
Americal 
Canadian 


18,000 
18,000 
4,000 


2,768,000 
2.992 .000 
3,162,000 
31,493,000 39,058,000 59,753,000 8,467,000 1.611.008 
34,347,000 974,000 9,135.00@ ' 18.000 2'768'000 


65,840,000 40,032,000 68,888,000 8,483,006 4,379,000 





Total pril 22 1922 
Total April 15 1922 





68,035,000 44,132,000 71,932,000 8,693,000 4,762,000 


Total April 23 1921 33,601,000 25,416,000 47,475,600 1,621,000 4,892 000 
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New York City Banks and Trust Companies. 
Ali prices doliars per share. 


























@anks—N.Y. Bta Banks Bid | Ask | Trust Co.'s , Bid | Ask 
e_...| 188 Irving Nat of | New York | 
Amer Exch ..| 245 i SW wadhen 190 | 193 ||American....| -.../ .... 
Stiantic..... 210 Manhattan *_| 25 260 | Bankers Trust 324 | 327 
Battery Park.) 134 Mech & Met.| 360 | 265 |Central Union 375 | 378 
Bowery*®.___. 430 Mutual*®____. 500 ..../Columbia....} 300 | 305 
Broadway Cen, 130 Nat American 150 | 1680 Comme}rcial..| 100 | 125 
Bronx Boro* | 125 iNational City) 325 | 330 \Empire...... 295 | 305 
Bronx Nat... | 150 New Neth®_.| 12 135 |\Equitable Tr.| 272 | 275 
Bryant Park* 155 ‘New York...| 475 485 Farm L & Tr.} 440 | 450 
Buteh & Drov! 130 ‘Pacific *..... | 300 _...) Fidelity Inter.; 200 | 206 
Cent Mercan_| 180 ae | 409 | 415 |Fulton...... | 245 255 
is ia siti itis 290 | 260 | 270 |Guaranty Tr} 199 | 204 
Chat & Phen_| 237 Seaboard....| 290 | 295 Hudson..-- | 170 | 180 
Chelsea Exch*) 70 Standard *__.| 230 | 260 |Law Tit & Tr, ‘45 | 150 
Chemical...) 500 RS 285 | 300 |\Metropolitan | 262 | 270 
Coal & Iron__| 200 Tradesmen’s * 200 ..|Mutual (West! 
Colonial *____.| 200 234 Ward*...| 250 | 270 chester....| 110 | 125 
Oolumbia*.__| 170 Union Fxch_.' 220 | 230 IN Y Life Ins 
Commerce... .| 256 | 258 fUnitedStates® 155 | 165 & Trust. __| oo 625 
OCom’nwealth*) 215 225 |Wash'n H’ts *| 325 | ..../N Y Trust.__} 32: 330 
Continental --| 130 | 145 | Yorkville *-- .| 420 | ____|/'Titie Gu & Tr, 340 | 345 
Oorn Exch*__| 370 | 375 US Mtge & Tr 300 | 310 
Cosmop’tan*.| 90 | 100 \UOnited States 1010 | .... 
Wast River...| 170 | _..- | | 
Fifth Avenue*; 940 Brookyn | | 
ee 160 | 170 Coney Island*; 155 | 165 
c 950 | 970 |First........| 250 | 260 | Brooklyn 

Garfield... .- 220 | 230 |Homestead*..' 80°| 100 Brooklyn Tr.) 410 | 420 

t Oa 1R5 Mechanics’ *s., 100 | 110 |Kings County) 700 bce 
Greenwich* 240 | 260 |Montauk *_. -| 125 | ----||Manufacturer | 225 iieicke, 
Hanover... .. 840 | 850 | Nassau__.._- | 220 | -...People’s...-- | 305 | 310 
Barriman.___| 390 | 400 |/Peopie’s.._..| 155 | 165 | 
Imp & Trad__| 520 | 530 } | { | 
industriai*...| 155 | 165 " | 











* Banks marked with (*) are State banks. t New stock. z Ex-dividend. y Ex-rights 








New York City Realty and Surety Companies. 


Ali prices dollars per share. 














Bid { Aak \ Bid | Ask |Realty Assoc! Bid 

Alliance R’ity| 80 90 | Lawyere Mtge 147 155 | (Brooklyn). | 124 

Amer Surety; 68 70 | Mtge Bond.-| 95 | 102 'U0S Casualty | 155 

Bond & M G_| 238 | 245 | Nat Surety. -| 207 | 212 U8 Title Guar; 100 
Olty Investing! 56 62 |N Y Title & West & Bronx! 

Preferred _.| 90 95 Mortgage __| 136 | 143 Title & MG! 155 


Ask 
128 
15 
110 


| 165 








National Banks.—The following inforwtation regarding 
national banks is from the office of the Compiroller of the 


Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED. 


Caniial. 
April 18—-The Globe National Bank of New York, N. Y__- $250.000 
S . aee H. M. Black, 55 Broadway, New York, 
April 19—The Peoples National Bank of Tupper Lake, N. Y__ - 50,000 
C ‘orrespondent: William N. McCarthy, Tupper Lake, 
ae ea 
April 22—The First National Bank of Mullens, W. Va__________ 25,000 
Correspondents: Worrell & Ballard, Mullens, W. Va. 


APPLICATION TO CONVERT RECEIVED. 


21—The Leesburg Upperville National Bank of Leesburg, Va. 
Conversion of The Leesburg Upperville Bank, Leesburg, 
V: 


E. B. White, Leesburg, Va. 
APPLICATIONS TO CONVERT APPROVED. 


20—Passaic National Bank & Trust Co., Passaic, N. J 
Conversion of Passaic. Trust & Safe Deposit Co., Passaic. 
N. 


Wm. H. Main Ave., 


Texas _. 
& Trust 


April 


a. 
Correspondent: 


April . $6: 


Corre spondent, Doremus, 64] 
Passaic, N.. 
22—The City National Bank of Beaumont. 


Conversion of the Guaranty Bank 
Beaumont. 
Correspondent: J. T. Shelby, Beaumont, 
CHARTERS ISSUED. 
12171—First National Bank in Dustin, 
Conversion of The Dustin State Bank. 


Pre side nt. W. R. Blake; Cashier, W. 
~The Paso Roble s National B 


April 2 eo 
Co. of 


Texas. 


a 
Dustin, Okla. 
N. Melton. 

ank. Paso Robles. 


Pre side nt, J. V. Wachtel, Jr.: Cashie wv. A. H. Birch. 
; B ink of Ninnekah,. Okla 


12173—The First Nation om 
AM al of Citizens St: ie Bank of Ninnekah, Okla. 
President, R. K. Wootten; Cashier, J.C. W: ade 
12174— The First National : ink = Greene, N. Y. 
President, Courtney S. Bryant: Cashier, Ear! Ww. 
19—12175—Carolina National! Bank a Ande za0n Bo 

Pre sident, E. P. Vandiver; Cashier, T. B: bot. r. 

—12176—The Commercial National Bank “ot Wilmington, 

No . Caro. Fa a ee ee a EE OF? 2 


‘an Bank & T rus itCo.. W ilmington, 


April 17- 


April 


Apri 18 


Aprii 18— — 


, samp. 


aro. 2 


April 
i 
April 19 


Cor! ive rsion of Ameri 
No. Caro. 
President, W. B. Cooper; Cashier, H. C. Cooper. 
12177—The Shidler National Bank. Shidler, Okla____.- 
President. B. F. Mason: Cashier, Fred. H. Rock. 
°0—12178—The Security National Bank of East St. Louis 
AER AEE EE IR Gt SRE «AM ALB, EG ay ee 
President, A. Miller: Cashier, Sidne y W. Ring. 
April 20-16) es — The Texas C ‘ounty National Bank of Guymon, 
Okla 
Conversion of Texas County Bank of Guymon. 
President, I. M. Lightner; Cashier, H. A. Salter. 
April 22—12180—First National Bank in Sprague, Wash 
Conversion of Bank of Sprague. Wash. 
aerr President. A. L. Smalley; Cashier, R. R. 
April 22—12181—-The Sunnyside National Bank, 
W ash 
Conversion of a he Sunny side Bank, Sunnyside, 
President, A. G. Fleming; Cashier, FE. J. Mi ller. 
Aprilj22—12182— The First National Bank of Ken¢ dy, Texas. _-- 
Conversion of The Farmers and Merchants State Bank 


of Kenedy. 
P. Ruhmann:;: Cashier, W. E. 


President, E. 
CORPORATE EXISTENCE EXTENDED. 


April 20— 
ve 

April 

3 


Jones. 
Sunnyside, 


Ruckman. 


for 


25.000 


90,000 


259,000 


25,000 


79 000 


25,000 


59.009 
200 ,000 


2090 ,000 


25.000 


C60 ,000 


25,000 


39,000 


59,000 


50.000 


Until close of Business. 


oO 242— 
6311—The Commercia! National Bank of Kansas City. 
6325—The Wilmerding National Bank, Wilmerding, | 

6434—The First National Bank of Stanton, lowa 


CORPORATE EXISTENCE RE-EXTENDED. 


a n_ 


The First National Bank of Burlington Junction, Mo__April 17 1942 
-April 22 1942 


Until Close of Business. 


2709—The Sterling National Bank, Sterling, I! 


2683—The First National Bank of York, Neb-_._----.------+ April 21 1942 
is, 64—First Wisconsin National Bank of Milwaukee, Wis--- “April 23 1942 


CHANGE OF TITLE. 


April 17—12119—The Security National Bank of Harlingen, Tex 
‘‘The-First National Bank of Harlingen.” 








xas, to 


April 17—11859 


April 18 


April 21 





a 
TT 


VOLUNTARY LIQUIDATIONS. 


pital. 

April 17—11070—The Stockmens National Bank of Hardin, Mont. $40. 000 
Effective March 18 1922. Liquidating committee: E. A. 
Richardson, Forsythe, Mont.: A. H. Roush, Mardin, 

Mont., and C. J..W illiams: Billings. Mont. ° 

April 17—11350—The First National B ank of Antelope, Mont. 25,000 


Effective March 6 1922. Liquidating committee: 
Citizens State Bank of Antelope, Mont., and N. A. 
Well, Cashier, as Trustee. Absorbed by the Citizens 
State Bank of Antelope, Mont. 

“he Oceanic National Bank of Boston, Mass 
Effective April 1 1922. Liquidating agent: Charles B. 

Strout, Boston, Mass. It is understood that the 
bank has been absorbed by the Metropolitan Trust 
Co. of Boston, Mass. 

—5181—The Border National Bank of Eagle P: iss, Texas_ 
Effective Jan. 21 1922. Liquidating committee: Board 
of Directors of the Border National Bank of Eagk 

Pass. Absorbed by The First National Bank of 

Eagle Pass, Texas, No. 4490. Liabili ty for circula- 

tion will not be assumed under Section 5223, U.S. R.S. 
-2489—-The City National Bank of Canton, Ohio__ . 240,000 
Effective April 10 1922. Liquidating committee: 

Messrs. Julius Whiting Jr. and A. M. McCarty, 

Canton, Ohio. To be absorbed by the Geo. D. 

Harter Bank of Canton, Ohio. 


208 O00 


100.000 











Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 








By Messrs. Adrian H. Mulicr & Sons, New York: 
Shares. Stocks. Price.| Shares. Stocks. Price. 
70 Daly Mining (Utah), $20 each, 10 Ardsley Casino Co__._....-.. $10 lot 
$1 per sh.| 100 Caleo Chemical, pref. _.....$550 lot 
5 Trenton Potteries.__.....$13 per sh.|100 Stanwood Rubber... ..--.-- $16 lo 
64% Star Shirt Mfg.____-_-- _...$70 lot! 58 7-15 Laclede-Christy Clay 
250 F irst New York Corp., pref__$10 lot | ls w ciaiintnaindin ainda £1 per sh. 
161 Smith Springfield Body Corp.$17 lot | 
400 Manhattan Ojl Co., no par, Bonds. Per cen 


25c. per sh.| $9,000 Smith Springfield Body Cor- 
140 Margay Oil Corp., no par.$2 persh.' poration 7% Notes, 1925... .-- 
167 Second Avenue RR .. $17 lot | | $5,000 Wash. Arlington & Falls Ch. 





7 Canal Street Bldg. Corp - $16 per sh. Ry. ist Cons. &6, 1958.......... 20 
1,060 Sound Realty Co. (60° $1, 0600 American & Britisb Sec. 6s, 
paid in). Corp. has a a ee a ak Re el ne SL $25 lot 
right to cal ll for the ad- '$1,000 Winona & Southwestern ay; 
ditional 40% ..______- _$1,000 lot ee ka. .$11 lot 
By Messrs. Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. Price.'| Shares. Stocks. Price. 
60 U.S. Worsted Co. Ist pref.... 5-6] | 409 Macoris L. & P. Co. 1st pref._$25 lot 
100 Canadian Conn. Cotton Millis. 7% |} 2-10 American Mfg.com. scrip... 9% 
375 U. 8. Worsted... __-- 5¢e of 2 Fisk Rubber Ist pref.._..__-- 81% 
1 Maine Central RR. pret__ —, 2 American Mfg. pref ee 
11 Mass. El. Cos. pref. etf. of dep “i 1 American Mfg - i deptindenatin 95% 
rep. common stock only. l6| J Lowell Light rights. $4. 05 
$18 Eastern Mass. St. Ry. Ist pref. 30 Batchelder & Bnyder Co. 8% ‘pt. 4 
Series A scrip; 22 do adj | | Merrimac Chemical. 83 
stock scrip. _-.--- _.....--$18 lot! 4-10 American Mfg. com. “gerip _ - Ql, 
10 Eastern Mass. St. Ry. ref. 5s, | 20 Lowell Elec. Lt. rights___._._4- -4\% 
Series B bond scrip; $30 do 15 Converse Rubber Shoe ctf._.. 89 
common scrip; $105 do op. 5 Turner’s Falls Power & Elec_.. 85% 
warrants scrip for adj. stock; 
2 do op. warrants for adj. Bon? Per cent. 
| ET ES Pere $13 lot! $t,ocol eurentide Power 5s, 1946... 93% 
By Messrs. R. L. Day & Co., Boston: 
Shares. Stocks. $ per sh. eae. Stocks. $ per sh 
1 Merchants’ Nat. Bank, Boston 27224 1 Mass. Chocolate Co., pref.:.. 10% 
295 First Nat. Bank, Boston_____.304 60 Phil. & Bos. Face Brick Corp... 2 
10 American Trust Co., Bo ston- _.3812%! 67 Yaryam Naval Stores Co____-_- l 
50 Worcester Bank & Trust Co___199%4 7 Yaryam Nava! Stores Co., pref. 5 
5 Whitman & Co., pref__-_-- 97 & div.| 5 #£=Provident Secur. & Bank. Co. 10 
2 ee Meee GE cnedkcuontives 130 %4 100 Industrial Oll & Gas__.....-.- l 
5 Great Falls Manufacturing.... 94 | > BE ee Gikntubecueueneed 114% 
13 Pepperell Manufacturing y 4 { 1 Lawrence Mfg. Co_.........-. 123 
50 U.S. Worsted, Ist pref_. | 50 Adirondack Power & Lt., com. 1834 
5 Nashua Mfg., pref. ‘ 9! ) & div. | 15 Converse Rubb. Shoe, pref... —-. 
22-10 American Mfg.....9'% per l- 10 Bonds Per cent. 
50 Laconia Street Ry.. $50 each... 5% /$100 E ast. Mass. St. Ry. 6s, 1929, 
25 Mass. Elec. pref. ctf. dep. for 9744 & int. 
com. stock only, $25 each__.._. 4%4|£100 East. Mass. St. Ry. 6s, 1928, 
75 Puritan Brick Co., $50 each... 64| 97% & int. 
35 Nat. Motor Car & Vehicle Corp. 2'4/'$250 East. Mass. St. Ry. 6s, 1948, 
25 Owen Tire a pref., $50 each) $25 | 79 & int. 
62 Owen Tire , com., $10 each! ( = $1,000 East. Mass. 8t. Ry. 5s, 1948, 
50 W. E Filloteen Mig. Ne, 63%q & int 
By Messrs. Barnes & Li ofland, Philadelphia: 
Shares. Stocks. $ per sh.| Shares Stocks. $ per sh 
200 Fletcher Works, Inc_--. _ 90 2 Nat. Bk. of Del., Wilmington. 190 
4.000 Kentucky Prod. & Ret. £f lot 6 American Ac ademy of Music.640 
1,618 Penn Wyoming Ret. #6 lot 6§ Pratt Food Co_............185 
4 Philadelphia Bours 8) 20 Camden Fire Ins. Assn. par $5 11% 
5 Lehigh Val. Co: Sales, $50ea. 7114 | 5 Taylor Packing Co... ..-- 100 
1 Youne-Smyth-Field Co 2 | 100 A. B. Kirschbaum Co___.._. 22% 
5 Young-Smyth-Field Co., p ref s 50 lot | 10 Citizens Passenger Ry .208 4 
50 Empire Title & Tr., par $50. 29 | 27 Curtis Publishing Co. , pref _ -117 
19 Franklin ‘Trust_.-- _180 4 | 12 Horn & Hardart Baking Co. 
10 Penn Trust, Norr! stow n, Pa. 1v0 of Phila- 7 fate tnt 300 
21 Perkiomen Nat. Bank. 456 15 Hotel Tray ‘m ore, Series 5, pf- 75 
10 Phoenixville (Pa.) Trust 65 7 Bailey, Danks & Biddle, pref_102 
2 Valley Nat. Bank, Green- 4 Penn. Acade my of Fine Aris. 30 
lane. Pa. aie.) a o Morris C _ & Banking, pf_165 
15 Norrist own (Pa. \Tr ist 22()- 2AD 10 Phila. & Grays Ferry Pags_. 63 
B5U S$. Loan Society, par $10 RK | 10 Thomas Iron Co ._-_- . 


5vV irg ginian Power Co____-_-. 71%) 20 Northern Liberties Gas Cc 0.. 2b 


A Riverside Trac., pref., par $50 27 6 krishmuth Brother & Co. 
13 Eliz. & Trenton RR., par $50 22 | pref.~com., par $25...2] y, (-22 
3 Eliz. & Tren. RR., pf., par $50 33'%| 300 Tubize Artificial Silk Co. of 
$25 Eliz. & Tren. RR.,com.scrip. 10 America, pref 51 
100 Standard Tank C ‘ar, pref. 30 | 60 Tubize Artif. Si! k Co. of Am_ 35 
156 Ala. Tenn. & Nor. RR., pref - 34 | 5 Phila. Wareh. & Coid Stor__11] 
35 Ala. Tenn. & Nor. RR_.-_--. 1 | 3 John B. Stetson Co., pref._._.135 
10 United Motors, pref., par $10 24 4 Phila. Bourse, pref., par $25. 22354 
10 Perkasie Park Assn., par $25_ 12 50 Standard Ice Mig., common. 40 
14 Phila. Germant. & Nor. RR_120 50 Standard Ice Mig., pref_..... 765 
2 West Bad Trust....-ccecc< 151% | 
4 Cedarcroft Land Co_____-_.- 1 | Bon Per cen 
2 Pocono Manor Assn_-.--_- 50 «| $4, nny Riv erside Traction 5s,1960. 68 
30 Kensington Nat. BK., par$ 55012 014 | 54, 000 York Haven Water & Power 
4 Franklin National Bank....300 | 5s, 1957..-.--------.-. rere ae. 
30 Middie City National Bank__ 50 | $500 C ity of Okla., Ser. 139, 1915-3170 lot 
] Penn Nat ional Bank pet 343 S500 ¢ ity ot Ok ia... Ser. 139, 1918_$75 lot 


4 Sixth National Bank______._. 221% | $10.500 Ala. Tenn. & Nor. 6s, 1948. 18% 
3 Tenth National Bank______. 190 | $5,000 Northw. Penn. Ry. 5s, 1941. 16 
10 Philadelphia National Pank_377 | 81. 000 N.Y. & Pa. Tel. & Tel. 48,'29 75 
3 Nat. Bank of Germantown. _175'4 | $1,200 Chi. Aur. & Elg. RR. 7s, ‘47 85 
5 National Bank of Commerce.120 | $2,000 City ofSalem, N.J., 4148,'22 16% 
25 Centennial National Bank..303 | $1,000 City of Salem, N.J., 4328, 23 ‘6 Ys 
2 Guarantee Tr. & Safe Dep__127 $1,000 City of Salem, N.J., 4}48,'31 s0% 
8 Franklin Trust...._....... 18 80 +4 | $2,000 City of Salem, N.J., 4748, 33 (6% 
10 Peoples Trust, par ea 50 $1,000 City of Salem, N.J., 4 448, 34 76: 3 
10 Central Trust & Sav., par $50 8714 | $1,500 City of Salem, N.J.,4348,'37 76% 
3 Bucks County Trust, Doyles- $1,500 City of Salem, N.J.,4)98,,47 76% 
i adie a digeygest 115 $1,000 Shreveport El Dorado Pipe 
10 Penn. Co. for Ins. on Lives Line 88, 1922..-...-.-.---- aot 
& Granting Annuities___-_- 525 | $19,000 Shreveport El Dorado Pipe 
2 West End Trust, par $50__..151%4 Line 88, 1923--.---.---------- 85 


25 Com. Trust, par $100- 840-840 1 $10,000 N. J. Gas 5s, 1940 


14 Germantown ‘Tr. ,par$100..225- 
10 Media Title & Trust, par $25- 62. 


79) 


‘~ 


$64 Elec. & Peo. Trac. stk. tr. ctf. 


60 
' $500 Devon Manor Corp. 68, '47 -$125 lo 


1862 
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DIVIDENDS. | 

Dividends are now grouped in two separate tables. In the 
first we bring together all the dividends announced the cur- 
rent week. Then we follow with a second table, in which 


sy 
q 


Books Closed. 


Name of Company. Days Inclutsve. 


Street & Elcc. Rys.—(Concl.) 
Dallas Power & Light, pref. (quar.)_-.-.- 
UWuguesne Light, pref. (quar.)....-..-.- 
Havana Elec. Ry., L. & P., com. & pref. 


. 
z 





Holders of rec. Apr. 20 
Holders of rec. Apr. 1 
Apr. 21 to May 18 


we show the dividends previously announced, but which 


have not yet been paid. 
The dividends announced this week are: 





Name of Company. 





Railroads (Steam). 


Oentral RR. of N. J. 


(quar .). 


Cleveland & Pittsb., rez. guar. “(quar. ). 


Special guaranieed ( 


Delaware & Hudson Co. 


‘quar ) 


Illinois Central (quar.)__.. 

Norfolk & Western, common (quar. Pe 

Pennsylvania (quar.)..........-.-.---- 
Street ard Electric Railways. 


Connecticut Ry. & Ltg., com. & pf. (qu. } 


Tampa Electric Co. 


Banks. 
American Exchange Nationa! — )- 


pate id os OF ee ee 


tra 


(quar.) - 


_-—-*- 


Chemical National (bi- monthly) 
Trust Companies. 

Farmers’ Loan & Trust (quar.) 

Kings County, Brooklyn (quar.)..-- 


Miscellaneous. 


American Brass (quar 


American Linen (quar. 
Amer. 


i ak 
American Cyanar id, pref. 


)j- - 


Amparo Mining (quar.).._--.-. 


Atlanta Terra Cotta, prefe rreda_ 


Peacon Oil. 


Bethlehem Steel, ‘common (quar. ). ade 


Common B (quar.) . 


8% cum. conv. pref. 


(quar. 


). 


Por 


| Cent. 


; 


| oe 
leony 


$7 bec| 


*500 
| #214 
.| 71% 
| *1% 
| *50e 


1% 
#214 
3}y 
3 


Tobacco, com. & com. B (quar.) , 


| ) 
| When | 
Payable. 


May 
June 
June 
June 
‘June 
June 


. May 


May 
‘May 


“May 
May 
May 
\iMay 


May 
May 


— 
May 
May 
June 
i\May 
\Apr. 
|Apr. 


| iJuly 


July 
July 


— oe 


Books Closed. 
Days inclusive. 





| 
15| *Hoiders of rec. 
1 *Holders of rec. 


1'*Holders of rec. 
20 *Holders of rec. 
1|*Holders of rec. 
19|*Holders of rec. 
31) *Holders of rec. 


15| Apr. 30 to 


15! *Holders of rec. 


t 
| Holders of rec. 


Apr. 27 


| 

| to 
1' Apr. 27 

] 


to 


Holders of rec. 


|| Holders of rec. 


I Apr. 26 te 


' 


15 7 *Holders of rec. 


' 


13| Holders of rec. 
1|*Holders of rec. 
1| Holders of rec. 
10; Holders of rec. 
28| Holders of rec. 
29 *Holders of rec. 
1 *Holders of rec. 
1|\*Holders of rec. 
1 Holders of rec. 


May 
May 
May 
May 
May 
May 
May 


May 
May 


Apr. ; 
Apr. « 
Apr. : 
Apr. 2 


Apr. : 
Apr. ; 


Apr. 
May 
Apr. 
May 
Apr. 
Apr. 
Apr. 
June 
June 
June 


Milwaukee Flee Ry & L.6% pf. (au). 

Montreal Lt. Ht. & Pow. com. (quar.)-- 

Philadelphia Co., common (quar.)....-.. 
Six per cent preferred 

West Penn. Tr. & Water Pow., pf. (qu.) 
Preferred (acct. accumulated divs.) -.- 

West Penn Power Co., pref. (quar.)..-.- 

York Rallways, pref. (quar.)........-.- 


Banks. 

f‘orn Exchange (quar.).........-...--- 
Pa CN on scone ctdcvesbtndoamne 

Extra 

Street and Electric Railways. 

Montreal Tramways (quar .) 
Public Service Investment, com. (quar.) 

Peeeees 4GREER SD... ctacecessncodsce 


Miscellaneous. 
Afiled Chemical & Dye Corp., com. (qu.) 
Ailis-Chalmers Mfg..com. (quar.)..... 
American Bank Note, com. (quar.)...-. 
Amer Gus & Elec.. pref. (quar.)...... 
Amerlean Cigar, common (quar.).....-. 
Agnerwes CER) GREP 3D. cc ccc ccccoesseoc 
American Dist. Teleg. of N. J. (quar.).-. 
American Glue, pref. (quar.) 
sm: LaFrance Fire Eng..inc.,com. (qu ) 
Amer light & Trac., common (quar.).. 
(‘ommon (payable in common stock) -. 
ol Ct 8 es Se 
Ameriees Niig., pref. (quar. a eee 
Preferred (quar. BR PE ARIE 
Pees GT is onicntodadbdovodoe 
Amer Radiator, common (quar.).....- 
Preferred (quar ) 
American Shipbuilding, pref. (quar.)-—- 
American Soda Fountain (quar.).....-.- 


Rea Deel heen 


KE KK 


KKAKKZZ 


Apr. 26 to 
Apr. 26 to 


Holdere of re 


Holders of rec. 


Apr. ll to 





Apr. 14 
Apr. 14 
Apr 14 
June 17 
Sept. 17 
Dec. 17 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 


Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holdets of rec. 


Sa of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Apr. 20a 


Apr. 
Apr. 
Apr. 
May 


30 
la 
la 
] 


May 1 


Apr. 
Apr. 


Apr. 


15 
190 


29a 


Apr. 30 


Apr. 
Apr. 


*. Aor. 
Apr. 


Apr. 


Apr. 


30 


19 
15 


Apr. ; 


Apr. 


7% non«um. pref. (quar.) - 
Brooklyn Fdison Co: (quar.) : 
Bunte Brothers, preferred (quar.) - 
Colorado Fuel & Iron, pref. (quar. )--. 
Columbia Gas & F lec. (quar.) - 
Consolidated Gas, New Y ork (quar. ). 
Continental Guaranty Corp. (quar.) - 
Davol Mills (quar.)- 

Diem & Wing Paper, prefer rea. (quar. ) 
Emerson Shoe, preferred (quar.). 
Esmond Mills, common (quar.) 

Preferred (quar. pe 
Famous Players Can’n Corp., pref. (qu.)| 
Foulds Milling, com. (quar.)- 

Goodrich (B. F’.) Co,. preferred (quar) ) 

Granite Mills (quar. ) Ret ate ge 7 ‘May 1|\*Holders of rec. 
Great Lakes Dredge & Dock (quar. . : _ [Me ay 15| May 9 to 

Greelock Company (quar.)_..._____.-. ¢ |May 1) Apr. 27 to 

Harmony Mills, pref. (quar.) 4% i\May 1) Holders of rec. 
Hart, &chaffner ‘& Marx, com. ee. iMay 31/*Holders of rec. 
Inland Steel (quar.)_..._ ~~~ .|June 1)*Holders of rec. 
Internat. Harvester, pref. (quar : a June 1|*Holders of rec. 
Keystone Watch Case (quar )-_.-_-. - (May 1/*Holders of rec. 
Lehigh Coal & Navigation (quar.)_ IMay 31 |*Holders of rec. 
Lima Locomotive Works, com. (quar. ). VA I. June 1} Holders of rec. 
Liggett&M yers Tob., com.&com.B(qu.) June 1\* Holders of rec. 
Loew's Boston Theatres Co., com. (qu.) ‘May 15| Holders of rec. 
Manomet Mills (quar.) May 2| Holders of rec. 
Massachusetts Cotton Mills (quar.)___. |May 10 Holders of rec. 
Melville Shoe Corporation, com. (quar.) 1| Holders of rec. 

Preferred (quar.) 1; Holders of rec. 
Narragansett Mills (quar.) - 1|*Holders of rec. 
Nashawena Mills (quar.)___-. 2| Holders of rec. 
New York Shipbuilding quer, ‘s 1} Holders of rec. 
Nonquitt Spinning (quir.)__.._..____. » |May 2) Holders of rec. 
Pacific Mills (quar.)_____ May 1) Holders of rec. 
Pennsylvania Coal & C oke (quar.) - , 10; Holders of rec. 
Pick (Albert) Co., common (quar. Yea if A? 1|*Holders of rec. 
Pressed Steel Car, preferred (quar.)___. J! Holders of rec. 
Pure Oil, common (quar.)-__. = «eld a : 1|*Holders of rec. 
Pyrene Manufacturing, com. (quar.)__- 1|*EIolders of rec. 
Sagamore Mfg. (quar.)...........--_-. May 4/*Holders of rec. 
Scott Paper, pref... bo f] , || Holders of rec. 
Shawmut Mills, com. (quar.) _. 30| *Holders of rec. 

Preferred (quar.) : 4 30/ *Holders of rec. 
Sierra Pacific Electric, pref. (quar.)___- hy |! 1; Holders of rec. 
Southern Pipe Line (quar. ee : » || Holders of rec. 
Smith (A. O.) Corp., pref. (quar.)____- ' 15' Holders of rec. 
Standard Milling, common (quar.)____- 31} Holders of rec. 

Preferred (quar.) 31| Holders of rec. 
Standard Sani.ary Mfg., com. (quar.)_. 15| Holders of rec. 

Preferred (quar.) 15| Holders of rec. 
Stevens Manufacturing re . 25| Holders of rec. 
Tobacco Products Corp., com. (quar.)- i 15| Holders of rec. 
Troy Cotton & Woolen Mig : , 1\*Holdere of rec. 
Turman Oil (monthly) 20' Holders of rec. 


» 20| Holders of rec. 
, 20| Holders of rec. 


z 20; Holders of rec. 
Union Cotton Mfg. (quar.)-_- 1|*Holdets of rec. 


United Royalties (monthly) 25; Holders of rec. 

Extra 5| Holders of rec. 
Van Raalte Co., Inc., pref. (quar.) *Holders of rec. 
Weetamoe Mills (quar. enh: o pe ..|*Holders of rec. 
White (J. G.) & Co., Inc., pref. (quar. ). Holders of rec. 
White (J. G.) Engineering, pref. (quar.) Holders of rec. 
White (J. G.) Manage’t Corp., pf. (qu.) Holders of rec. 
Wright Aeronautical Corp. (quar.)____. Holders of rec. 


Amer. ‘leleg. & Cuble (quar.).......--- 
Amer. Water Works & Flec., pf. (qu.)-- 
Amoskeag Manufacturing (quar.)....-.-. 
Art Metal Construction, com. (quar.).- 
Associated Dry Goods, com. (qQuar.)..-- 

First preferred (quar.).......-..-.<.-- 

Second preferred (quar.).........--.- 
Atiantic Refining, pref. (quar.)......-.- 
Atlas Powder, pref (quar.)......--.-.- 
Austin, Nichols & Co., pref. (quar.).-.-.- 
Barnard Manufacturing (quar.).....--- 
4uruhart Bros. & Spindler— 

Firat and second preferred (quar.) .-. 
Reach Royalties Corp. (monthly) 
Bigelow -Hartfcrd Carpet (quar.)....-..- 
toned & Mortenge Guarantee (quar.)_. .- 
Bourne Cotton Mills (quar.)......-.-.-- 
8raudram Henderson, Ltd., common... 

Common 
Brill (J. G.) Co., preferred en cabie 
British Empire Steel, pref. B (quar.)..-.- 
Brown Shoe, pref. (quar.)......-....-.-- 
suckeye Pipe Line (quar.).......-..--- 
isurns Kros., common (quar.).......-- 

Common (extra) 

Common Class B (quar.)....-.--..-.-.- 

Prior Preference (quar.)....-..---.-- 
Buticr Brothers (quar.) ..........-<-<- 
California Packing Corp. (quar.)-..-..-..-. 
Canada Cement, Ltd., pref. (quar.).--- 
Canadian Convetters (quar.).....-..-.-.- 
Canadian Explosives. common (quar.)- 
Cartier, Incorporated, pref. (quar.).-..- 
‘asevy-Hedges Co., com. (quar.)......- 
Cedar Rapids Mfg. & Power (quar.)..- 
Central Ol & Gas Stove, pref. (quar.).. 
(hic. Wilm. & Franklin Coal., pf. (quar.) 
Cities Service— 

Common (monthly, payable in scrip) - 

Common (payable in com. stk. scrip) - 

Pret & pref. B (mthly.. pay. in scrip). 

Common (monthly, payable in scrip) - 

Common (payable in com. stock scrip) 

Pref. & pref. B (mthly. pay. in scrip) . 
“ties Serv Bkrs.’ she. (ip cash scrip) - .- 

Payable tn com. stock scrip 
Clinchfield Coal Corp., pref. (quar.)..-.- 
(‘olumbia Petroleum (monthly) 
Commonweaith-Edison Co. (quar.) .... 
(‘onsolidated Utilities, pref. (quar.).-.-- 
Consolidation Coal (quar.).......-..-- 
Cosden & Co... common (quar.)......-.. 
Cudahy Packing, preferred 
Cincinnati Tobacco Warehouse (quar.). 
Davis Cotton Mills (quar.)......-.-.--- 
Dian-ond Match (quar.).....-......-- 
Dominion Bridge (quar.).........-.-.-.- 
Dominion Coal, pref. (quar.)........-- 
Dominion Stee! Corp... pref. (quar.).-.-- 
duPont Chemical, com. & pref. (quar.) - 
tuPont(E.1.)de +: ahaa com. (qu.) 

Preferred (quar 
Durham Hosiery Mili, pref. (quar.).-.. 
Edison Elec. Iilum. of Boston (quar.)-- 
Edison Flec. Ill. of Brockton (quar.).-_-. 
Etsenlohr (Otto) & Bros. com. (quar.)-_- 
Electric Bond & Share, pref. (quar.).. .- 
Elgin National Watch (quar.).......--. 
Eureka Pipe Line (quar.).............. 
Everett Mills 
Exchange Buffet Corp., com. (quar.)-—- 
Fajardo Sugar (quar.) 

Fall River Gas Works (quar.)......_-- 

Famous Players-Lasky Corp., pref. (qu.) 

Federal Sugar Refg., com. (quar.) 
Preferred (quar.) 

Firestone Tire & Rubber, 7% 

Fisher Body Corp., com 
Preferred (quar.) PS IE EP ARE 

Fort Worth Power & Light, pref. (quar.) 

Franklin (H. H.) Mig., pref. (quar.)--- 

General Cigar, com. (quar.) 

Preferred (quar.) 

Lebenture, pref. (quar.) 

Genera! Motors, 6% pref. (quar.).....- 
Six per cent debenture stock (quar.) - - 
Seven per cent debenture stock (quar.) 

General Tire & Rubber, com. (quar.) .-- 

Gibson Art Co.— 

Common, extra (in y—- 

Gillette Safety Razor (quar 
Stock dividend (declared April = 
Stock dividend (declared Jan. 11)-_--- 

Gossard (H. W.) & Co., pref. (quar.)--- 


ee ee ee 
RE KKK "KKAKSE 


July 
June 
‘May 
(May 25 
May 15) 

- |\June 15\*Holders of rec. 
‘May 1; Apr. 27 to 
July 1 *Holdcrs of rec. 
May 15! Holders of rec. 
‘May 1! Holders of rec. 
May 1 *Holders of rec. 
|May 1|*Holders of rec. 
'May 15| Holders of rec. 
‘May 10! Holders of ree. 
July 1} Holders of rec. 


June 
May 
Apr. 2: 
May 


4 Holders of rec. 
| Holders of rec. 
'*Holders of ree. 
'*Holders of rec. 


*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holdere of rec. 





3 


May 
Apr. ; 
June 
May 
Apr. 
Apr. ; 
Apr. 
Apr. 
May 
June 
Apr. 
May lL. 
Apr. ; 
Apr. 
May 
May 
May 
Apr. 
Apr. 
May 
Mav 
May 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. ; 
May 
Apr. 
Apr. 
May 
Apr. 
May 
May 
Apr. 
Apr. 
Apr .}l! 
June 
June 
Apr. 
May 
May 
May 
May 
May 
May 
Apr. 
May 
Apr. 
Apr. 
May 
June 
June 30 
Apr. 26 
Apr. 5 
Apr. 5 
May 18 
Apr. 26 
May 15 
May 15 
May 15 
May 15 


Below we give the dividends announced in previous weeks 


and not yet paid. This list does not include dividends 
announced this week. 


MERKKK 


* 
te 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Apr. 22 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. ! 
Holders of rec. 
Holders of rec. 
Apr. 30 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Apr. 16 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


SS ERKKK Xe 


oid 
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*Holders of rece. 

*Holders of rec. 

*Holders of rec. 

*Holders of rec . 
*Hoiders of rec. 

*Holders of rec. } 
*Holders of rec. 

*Holders of rec. 

*Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. Apr. 
Holders of rec. Apr. 
Holders of rec. May 
*Holders of rec. June 
Holders of rec. May 31e¢ 
Holders of rec. Apr. 29 
Hoiders of rec. Apr. 13 
Apr. 16 to Mayl 
Holders of rec. Apr. 254 
Holders of rec. Apr. 20e 
Holders of rec. Apr. 200 
Holders of rec. Apr. ; 
Holders of rec. Apr. 
Ho'ders of rec. Apr. 
Holders of rec. May 
Holders of rec. Apr. 
Holders of rec. Apr. 
Holders of rec. Apr. 
Holders of rec. Apr. 
Holders of rec. Apr. 
Holders of rec. Apr. : 
Holders of rec. Apr. 20 
Holders of rec. Apr. 15a 
Holders of rec. Apr. 21a 
Holders of rec. Apr. 21a 
*Holders of rec. May 1 
Holders of rec. Apr. 21a 
Holders of rec. Apr. 21a 
Holders of rec. Apr. 15 
Apr. 21 to Apr. 30 
Holders of rec. Apr. 24 
Holders of rec. May 2424 
Holders of rec. June 24a 
Holders of rec. Apr. 764 
Holders of rec. Apr. 7¢ 
Holders of rec. Apr. 74 


Holders of rec. May Ile 
Holders of rec. May 1 
Holders of rec. May 1 
Holders of rec. May 1 
Holders of rec. Apr. 25 
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30 
30 
30 
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May 
June 
June 
June 


~ 

















FR g _— 


te 
3 











: 


QO me D> no BD mm BS Cd ae rae het ng 
x 





| per | When 


Bocks Closed. 
Payable. 


Days Inciustoc. 
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Name of Company. 


— i 





on 
fet fet et et es OD 


Railroads (Steam). 

Atch. Topeka & Santa Fe. com. (quar.)- 

Great Northern Ore Properties 

New York Centra! RR. (quar.)_....... 

N. Y. Chic. & St. Louis, lst pref. (quar.) 
First preferred (quar.)...........-.-. | 
First preferred (quar.)...........-... | 

Norfolk & W s'‘ern, adj. pref. (quar.)__. 

Northern Pa! e (quar.) 

Pere Marquette, prior pref. (quar.)_.... 
Preferred four months’ dividend) ~~ .- 
Preferred (.cc't accumulated divs.)__. 

Pittsburgh & West Va., pref. (quar.) —- 

Reading Co., common (quar.)........-.- 
First preferred (quar.)......... ..--- 


June 1 
‘Apr. 29 
May 1 
June 30 
Sept. 30 
Dec. 30 
May 19 
May 
May 
May 
May 
May 
May 
June 


Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
lioiders of rec. 
Holders of rec. May 
Holders of rec. Apr. 
Holders of rec. } 


May 
Apr. 
Mar. : 
June 
Sept. 
Dec. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 





od 


* 
RO et et eet et 


wess 


Street and Electric Railways. 


Bangor Ry. & Elec., common. 


ee ee 


Cape Breton Electric Co., preferred_-__-. 


Carolina Power & Light, com. (quar.) 


Columbus Ry., P. & L.. pref. A 


_ Preferred, ‘Series 1 B. 


a 





May 
May 
May 
July 
May 





Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rece. 
Apr. 23 to 








Gruen Watch, pref. (quar.)........-.-.- 
Halle Bros.. Ist & 2d pref. (quar.)_...--. 
Harbison-Walk. Refract., com. (quar.)- 

PeCEtes GUID coco coduvikdobotna 
Harris Bros., pref. (quar.)......-....- 





Peterman Pubhher rprotferred fonar ) 


et et eed feet et et BD 


. 
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Apr. 25 








nr. 


Holders of rec. Apr. 20 
to Apr. 30 
Holders of rec. May 20a 
Holders of rec. July 104 


Holders of rec. Apr. 10a 
*Woldere of ree. A 
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Name of Company. 


—_—s 


Books Closed. 


Days Inclusive. 





Miscellaneous (Conciuded). 

Hood Rubber, pref. (quar.) 

Houghton County Flectrie Light, pret. . 
Hupp Motor Car Corp.. eom. (quar.)._. 
Idaho Power, pref. (quar.) 

Milinois Northern Utilities, pref. (quar.)- 
indiana Pipe Line (quar.) 

xtra 





Ingersoll-Rand Co., com. (quar) 
Internat. Combustion Engineering (qu.) 
International Nickel. pref (quar.)_.... 
Intertype Corporation (quar.)._.._.... 
Ipswich Mills, preferred (quar) 

Iron Products Corp., pref. (quar.)..-.-- 
Kaministiquia Power (quar.)........-.- 
Kaufmann Dept. Stores, com. (quar.)__ 
Kellogg Switchboard & Suppiy (quar.)- 
Kelly-Springfield Tire, pref (quar.)....! 
Kelsey Wheel, pref. (quar.)_._.. wo----| 
Kress (8S. H.) & Co., com. (quar.)....-- 
Lancaster Mille, pref. (quar ) 

Lee Rubber & Tire Corp. (quar.) -...-.-- | 
Lima Locomotive, preferred (quar.)_.-.-| 





Lincoln Manufacturing (quar.)......-- | ® 


Lindsay Light, pref. (quar ) | 
'o08e-Wiles Biscuit. 24 pref (onar.)_-- | 
Lord & Taylor, Ist pref. (quar.)..._-.-- 
Lowell Electrie Light (quar ) 

Luther Manufacturing (quar.)_...__-.-- | 
Marine Oj} (quar.)-_-_- .- o peebpescoacee 
Martin-Parry Corp. (quar.)........--- 
Massachusetts Gas Cos., com. (quar.)-.- 
Mcintyre Porcupine Mines, Ltd 

Miami Copper (quar.)............-.-.- 
Michigan Drop Forge, com. (monthly) -. 
Middle West Utilities, pref. (qnar.). ... 
Montreal Light, Heat & Power (quar.). 
Montreal Water & Power, com. & pref_. 
Reeeres Fie Co. GRR Jccccchvcccccesce 





May 


Apr. 20 
Apr. 29 


May 
|May 
|\May 
iMay 
May 
|May 


2 
$1 
2 
2 


$1 
1% 
50c. 
1% 
2 


1% 
1% 
1 
2% 


‘May 
% «May 
|\May 
|May 
June 
May 
May 
May 
May 
June 
‘May 
*2  |May 
2 |May 
50c./June 

‘May 
|May 
|May 
. May 
\May 
/May 
*3% |\Apr. 
*1% |May 





Motor Producte (quar) 
Mullins Body Corp., pref. (quar.)...-- 
Nash Motors, pref. (quar.)...=..-.-.-.-- 
National Biscuit, com. (quar.)......-- 
en Gre... te oenedtnbewe 
Nat. Enameling & Stpg., pref. (quar.)-_- 
Preferred ° 
Preferred (quar.)_- 4. 
National Lead, preferred (quar.)_....-- 
National] Tea, pref. (quar.)..._..---.-.-.- 
New Central Coal 


*$1.25|May 

2 iMay 
\May 
July 
|\May 
i June 
June 
sepa 


° KKKRKKKKSK 





New Cornelia Copper Co. (quar.)..---- 
New Jersey Zinc (quar.)._........----- 
Northern States Power, common (quar.) 
Ontario Steel Products. preferréd (quar ) 
Pacific G. & E., Ist pf. & orig. pf. (qu.) 
Pacific Power & Light, pref. (quar.).--- 
Peerless Truck & Motor (quar:)....--.. 
Peerless Truck & Motor (quar.).....-.-. 
Peerless Truck & Motor (quar?) ___..--- 
Penmans, Ltd., common (quar.)..--.-.-- 
Preferred (quar.). . 

Pennsylvania Sugar (quar.).....--.-.--- 
Phillips-Jones Corp.. preferred (quar.) - - 
Phillips Petroleum Corp : 

Piggiv-Wigg!y Stores, class A (quar.)--.- 
Pittsburgh Steel. pref. (quar.),.......-- 
Plant (Thomas G.) Co., Ist pref (quar.) 
Portiand Gas & Coke, pref. (quar.)_--- 


-—-«--e< @2@ @ ~ « 


Preferred 
Prairie Oi] & Gas (quar.).... 
Extra 


Prairie Pipe Line (quar.)........-.-....- 
Procter & Gamble Co.. com. (quar.)---- 
Producers & Refiners Corp.. pref. (quar.) 


May 
‘May 





Apr. 29 


‘Sept. : 
\Dec. : 


°F 
} 
; 
’ 


};} Apr. 21 to 

1| Holders of rec. 
1} Holders of rec. 
1; Holders of rec. 
1|*Holders of rec. 


15) Holders of rec. 

Holders of rec. 
Holders of rec. 
Holders of rec. 


15) 


1| Holders of rec. 


15|*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
1; Holders of rec. 
Holdets of rec. 
15| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
|“ Sosdere of rec. 
Holders of rec. 
Hoiders of rec. 
*Holders of rec. 
Holders of ree. 
*Holders of rec. 
Holders fo rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


1) 
15 
15 





ell eel 
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Apr. 28 to 


Holders of rec 











Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
_ Holders of rec. 
Holders of rec. 
Holders of rec. Dec 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Ho!ders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


May 1 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr 
Apr. 
Apr. 
Apr. 
May 
Apr. 2 
May 
Apr. 
Apr. 
Apr. 24a 
May ta 
Apr. 20a 
Apr. 20a 
Apr. 2! 
May 15a 
Apr. tha 
Apr. 18 
Apr. 28a 
Apr a 
May 20 
Apr. 15a 
Apr. 18 
May lia 
May 15a 
Apr. 15 
Apr. ta 
May 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
June 
May 
June 
Sept. 
Dec. 
May 
Apr. 
May 
May 
Apr. 
Mar. 
Apr. 
Apr. ; 
Apr. 
Jupe 
Sept 


May 
Apr. 
Apr. 
Apr. ; 
Apr. 
May 
May 
Apr. 
Apr. 
Apr. 
Apr. 
Mar. 
Mar 
Mar ; 
Apr. 
Apr. 


Weekly Return of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending April 22. The 
figures for the separate banks are the averages of the daily 


results. 


actual figures of condition at the end of the week. 
NEW YORK WEEKLY CLEARING HOUSE RETURNS. 





In the case of the grand totals, we also show the 


(Stated tn thousands of dolilars—that 43, three ciphers [000} omttted .) - 


| Net 
Capital | Profits . 


Nat'l, Mar.10 
tate, Mar.10 
r.cos, Mar.10 


Week ending 
April 22 1922. 


(000 omitted.) 











Loans, 
Discount, 
invest- 
ments, 


&e. 


Cash 
in 
Vault. 


Reserve} 
wlth 


Legal 
Depost- 
1ortes. 








Net 


Demand 
Depostis. 


Time 
De- 


Bank 
Circe. 
la- 


iton. 








Members of Fed. Res.! Bank.’ 
ee 
Bk of NY, NBA! 2, \ 5 
Bk of Manhat’n| 5,000) 17,39€ 
Mech& Met Nat} 10,000, 17,401 
Bank of Americal §,500\ 5.755 
Nat City Bank-| 40,000)h50 419 
Chemical Nat__| 4,500: 15,903 
Atlantic Nat._.} 1,000: 1,133 
Nat Butch & Dri ‘ 

Amer Exch Nat) = 
Nat BkofComm 
Pacific Bank __- 
Chat & Phen Nat 
Hanover Nat_. 
Corn Exchange _ 
Imp & Trad Nat 
National Park _- 
East River Nat. 
First National _ 
Irving National 
Continental __-__ 
Chase National 
Fifth Avenue_. 
Commonwealth 
Garfield Nat__-. 
Fifth National. ,200 
Seaboard Nat__ ¢ 4,000¢ 6,378) 
Coal & Iron Nat 1,500, 1,353 
Union Exch Nati 1,000) 
Bklyn Trust Co 1,500 
Bankers Tr Co. 20,000: 
US Mtge& Tr_' 3,000: 
Guaranty Tr Co 25,000 
Fidelity-Int Tr_} 1,500 
Columbia Trust; 5,000 
Peoples Trust__| 1,500) 
New York Tiust, 10,000 
Lincoln Trust__| 2,000 
Metropolitan Tr, 2,000 
Nassau Nat, Bk 1,000) 
FarmersLun&Tr 5,000) 
Columbia Bank 2z | 


Equitable Trust 12,000) 


' 


’ 





2 
] 


,000, 
000 
,000 
,500 
,000 


,250) 


, 








1,77 
15,851 


Average 
& 


122.0 is 


37,713 








25.462 
137.472 


Average Averag 
$ & 


3,93 
14,976 
20,392 





628) 


1,493) 20 


Average 
3 


Aurage Avge. 
% $ 
909) 1,950 

13,228 

3,663 








1.219 





7,701 





Tot. of averages. 278.3501441 998.4,323,209 











62,504 526,730 c3 889434246 025/33,979 





Totals, actual condition | Apr. 22'4,331,856 
Totals, actual condition |Apr. 15 4,308,327 
$ 4,276,863 


Totals, actuai condition Apr. 


Greenwich Bank 
Bowery Bank. 
State Bank__. 


1,060 
250 


2,033: 
| : 

| 2,500 
! 


, 844, 
| 4,586) 


Tot. of averages_' 3,750, 7,465 


~ 


1,852 
306 
2,091 


18,71 
6,094 
29,363 


61,714.524,559¢3,910,3108248,866/34 004 
62,295 512.994 c3,880.221 


63,718 518,709 c3 829,374 
State Banks Not Members ‘of Fed’l /Res’ve Bank. 


7,125 33,954 
221,009.33 ,916 


48,036] ___. 





103,209 


4,249) 


53 ,17€ 


48,086) ...- 





Totals, actual condition |Apr. 22 


103,777 


4,207 


53,6 


48,115 





Totals, actual condition Apr. 15 
Totals, ectval condition |Apr. 8 
Trust Companies Not;|Membe 
Apr. Titie Guar & Tr, 7,500 13,234 
re LawyersTi& Tr} 4,C00 6,163) 
Apr. pg 8 | : 
Ane. Totl of averages_ 11,500) 19,306) 
Apr. Totals, actual condition Apr. 22 
Apr. Totals, actual condition |Apr. 15! 


Apr. Totals, actual condition/Apr. 8 


Apr. 
Apr. 
May 
May 
Apr. 
Apr. 
May 
Aug. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. ; 
May 
Apr. 
May 
Apr 
May 
June 
Sept ‘i 
Apr. 18a 
May 3la 
June 7: 
Apr. 30a 
Apr. 22a 
Apr. 15a 
May 1 
May |! 
Apr. 15 
Apr. 2% 
May 2% 
June 2? 
June 22 
May 15 
May 
Apr. 
Mar. 
Apr. 
May 


Pub. Serv®Corp. of Nor. Ill., cOm. (qu.)- 
I 7 ewaindbe 
Pullman Company (quar.)......-.-.-.-... 
Quaker Oats, preferred (quar.)......-.-- 
Russell Motor Car, pref. (quar.)...-.--- ‘May 1! Holders of rec. 
St. Lawrence Flour Mills, com. (quar.) - 4 \May 1 Holders of rec. 
Prenertes (GURE .) 4 « cnc ccccccccccee- ‘May 1' Holders of rec. 
Salt Creek Producers Association (quar.)| .\.May 1/|*Holders of rec. 
Extra .|.May | ae o! rec. 
Savannah Sugar, preterted (quar.)...--- May 1) Holders «’* rec. 
Beaconnet Mills (quar.)_......-------- May *Holders of rec. 
Shove Cotton Mills (quar.)......------ | *1!¢ |May *Holders of rec. 
Simmons Co., pref. (quar.).......-.--- | 1% |May Holders of rec. 

Sinclair Consol. Oil, pref. (quar.)..-.--- | 2 Apr. 23 to 

Standard Oil (Kentucky) (stock div.) -- | ¢33 1-3) Apr. 21 to 
Standard Oi) (Ohio), pref. (quar.)-...-- | 1% \June Holders of rec. 
Sterling Products, Inc. (No. 1) "62 44c| May *Holders of rec. 
Stern Brothers, pref. (quar.)....._---- | 2 |June Holders of rec. 
Preferred (quar .)..........-.------ Holders of rec. 
Stee] Co. of Canada, com. (quar.)_..-.-/ Holders of rec. 
G26. « cemeeeumeees Holders of rec. 
Stewart Mfg., pref. (quar.)_....-..-.--- *Holders of rec. 
Stewart-Warner Speedometer (quar.) --- Holders of rec. 
Stover Mfg. & Engine, pref (quar )..-.- Holders of rec. 
Superior Steel, Ist & 2d pref. (quar.) --- Holders of rec. 
Texas Power & Light, pref. (quar.)._-.| Holders of rec. 
Union Tank Car, com. & pref. (quar.)-.-| Holders of rec. 
United Drug, Ist pref. (quar.)....---- | & Holders of rec. 
United Drug, 2d pref. (quar.)_..-.-.---- * *Holders of rec. 
United Dyewood, preferred (quar.)-_.-.. | Holders of rec. 
Preferred (quar.) . | Holdere of rec. 
United Electric Securities, preferred....| 3% Holders of rec. 
United Gas Impt., pref. (quar.)_...---- | 87 Ke. Holders of rec. 
United Profit Sharing. (quar.)._.... \3% Holders of rec. 
United Verde Extension Mining (quar.).| 25c. Holders of rec. 
U.8. Glass (quar.) a | Holders of rec. 
U. 8. Rubber, first preferred (quar.)....| 2 _ Holders of rec. 
| 3 1| Holders of rec. 


| Holders of rec. 
Holders of rec. 
Holders of ree 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Apr. 30 to 

Holders of rec. 
Apr. 1 to 

Holders of rec. 
May 1'*Holders of rec. 
June 1| May 2 to 


4,013 

4,006 

Res’ ve Ban k. 
1,184 3,482) 

863, 1,768 


2,047, 5,250 
2,068) 
2'007 
2'072 
70,207'536 229 
~2°170 +2'870 


~ oe ee ne 


53,217 
51,797 


31,051 
17,180 


48,23 
50 ,04° 
48,38 
48,12 


3, 90,84 
+35,11 


47,982 
47,923 


*Holders of rec. 
May *Holders of rec. 
May 15| Holders of rec. 
May 31)\*Holders of rec. 








Apr. 
Apr. 











920 
377 





73,594 


75,072 
73,251 
72,81) 


Gr'd agg. arge_'243 600,468 ,862'4,500,01: 
Comparison wit/h prev .'week - -| +45,93 























— a 





' 


‘Apr. 22/4,510,715) 69,344 534,207 
week __| +26,120) —954|+11,884 


Apr. 15/4,484,585| 70,298,522,323 
Apr. 8)4,452,007 71,361/528,012 
Apr. 1'4,460,107| 66,989\528,263 
Mar.25/4,395,635| 68,987/548,171 
Mar. 18'4.496.613) 68.043'541,278 


Note.—U. 8. deposits deducted from net demand deposits in the general totals 
above were as follows: Average for week April 22, $81,300,000; actuai totals April 22, 
$79,413,000: April 15, $46,756,000; April 8, $53,359,000; April 1, #58,978,000; 
March 25, $72,277,000. Bille payable. red.gscounts, acceptances and other liabili- 
ties average for the week April 22, 302,863,000; actual to*»'s April 22, $291.435,000: 
April 15, $307,095,000; April 8, 334,726,000; Apr.l 1, $325,570,000; March 25, 
$364,309 ,000. 

* Incluces deposits in foreign branches not included in total footirg as follows: 
National City Bank, $104,780,000; Bankers Trust Co., $13,220,000; Guaranty Trust 
Co., #99,770,000: Farmers’ Loan & Trust Co., #94,000; Equitable Trust Co., 
$24,272,000. Balances carried in banks tn foreign countries as reserve for such 
deposits were: National City Bank, $28,365,000; Bankers Trust Co., $616,000; 
Guaranty Trust Co., $20,431,000; Farmers’ Loan & Trust Co., $34,000; Equitable 
Trust Co., $3,336,000. cDeposits in foreign branches not inciude@. # As of 
April 11922. h As of March 31 1922. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following two 
tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 


Gr'd ager., act’licond’n 
Comparison with prev. 





Gr'd ager., act’licond’n 
Gr'd agegr., act A ‘ond'n 
Gr'd ager., dact’/i ‘ond’n 
Grd ager., act’li :ond’n 
Gr’'d ager., act’Jcond’n 





— — 
ae 











et yt 
KKAKKA 
° 


— 


Oct. 
May 
June 
July 
May 
Apr. 
Apr. 
May 
May 
. |May 
May 
June 
July 
July 
May f 
June 20 
‘Apr. 29 
Apr. 29 


— 





° 


Vacuum Oi 
Extra 
Ventura Cons. Oil Fields (quar.).. .-.-- 
Wahl Co.,common (monthly) | 
Common (monthly)............-.-- 
Common (monthly) 
i a SS 
Warwick Iron & Steel 
Wells, Fargo & Co | 2% 
Westinghouse Air Brake (quar.).....-.- | $1 
Westinghouse El. & Mfg., com. (quar.) -| $1 
Wilcox (H. F.) Oll & Gas (quar.)...--.- '*10¢ 
Woolworth (F. W.) Co., com. (quar.)._.| 2 
Common (extra)-_-_- 


Tey a i om June 1| May 2 to May 
Yellow Cab Mfg. (monthly) *60c..May 1)\*Holders of rec. Apr. : 
Montbly 


*60c.\ June 1|* Holders of rec. May 
Monthly *60c.\July 1.\*Holders of rec. June 20 











Averages. 





Reserve 
in Total 
Depostiartes| Reserve. 


- - 





Surplus 
Requtred. Reserve. 


—_——— oe 








a | 
Reserve 
{ 

















Members Federal ¥ $ $ 
Reserve banks-.- -- 526 .73v ,000/ 526,730,000) 513,007,170) 
State banks* 5,656,000) 4,249,000, 9,905,000) 9,571,680 
Trust companies_...| 2,047,000) 5,250,000 7,297,000) 7,234,650 62,350 
7,703 ,000/ 546,229,000 543,932,000 52 813,500) 14,118,500 
Total April 15__..| 7,824,000|535,309,000 541,183,000 524,669,140) 16,513,860 
Total April 8._._| 7,640,600|527,504,000/ 535,144,000.522,921,270) 12,222,730 
Total April 1___-' 7,582,0001512,307,000 519,889,000 512,081,900’ 7,807,100 

* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also amount In reserve required on net time deposits, which was as follows: 
April 22, $7,380,750; April 15, $6,843,270: April 8, $6,553,8€0: April 1. $6,728,940. 





= 
13,722,830 


* From unofficia) sources. t The New York Stock Exchange has ruled that stoc) 333,320 


will not be quoted ex-dividend on this date and not until further notice. a Transfe 
books not closed for this dividend. 0 Less British income tax. 4 Correction. 

é Payable in stock. / Payable in common stock. g Payable in scrip. Ah Or 
account of accumulated dividends. {4 Payable in Liberty or Victory Loan bonds 

j Payable in New York funds. & Payable in Canadian funds. 

p Cities Service will sell ex-dividend on April 13th, the 15th being Saturday and 
the 14th Good Friday Holiday. 

s Two stock dividends of 244% each were declared on Gillette Safety Razor stock, 


one on Jan. 11 1922 and the other on April 12, making 5% in all, and both pay- 
able June 1. 











Total April 22___- 
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Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Bostom 
Clearing House weekly statement for a series of weeks: 


Actual Figures. 





Reserve } 
Taal 
Reserce. 


Reserve 


Surpius 
| Requtred. 


in 

Depostiartes| Reserre. 

Members Federal ‘ | $ $ 

Reserve banks__. 524,559,000 524,559,000 515,806,280 

State banks* 5.562.000' 4.207.000 9.769.000 9,653,400 

Trust companies_...| 2,068, 000; 5,441,000, 7,509,000 7 507. 050 | -_ 

en stsneatiatieel eileen —E ——— ——— —7?——————EEEe - $ I ' 

7,630,000 534,207,000 541,837,000 532,966, 730 8,870,270 | 59 250.000 | 

8,003 ,000 | 522 .323 ,000 +4 326 0005 328 '379.590, 1.946.410 e712 000 Inc. 

a wd 423 000 528.012.0000 523 55.000 520. 993 050 14.461.950 772. 677.000 
— 7.604.000 528,263,000 535 ), ‘367 000 522,557,940 13.309,060 





' 
| BOSTON CLEARING HOUSE MEMBERS. 
$ : i 
April 26 | Changes from April 19 
1922. | prevtous week. 1922. 








Aprti le 
1922. 
t 








Total April 22___. 
Totai April 15___- 
Total April 8_. 

Total April 1. 


Capital 

Surplus and profits 

Loans, dise’ts & investments 
Individual deposits, incl. U.S. 


59 350 000, 59,350,000 
I 000 87. 517.000| 87 ‘518. 000 
Dec. 5.290.000 777.967 000 770,492,000 
Dec. 2.691.000 583.822 000 562,070,000 








581,131,000 

* Not members of Federa! Reserve Bank. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in 
cludes also amount of reserve required on net time deposits, which was as follows: 
April 22, $7,465,980; April 15, $7,113,750: April 8, 36,630,270; April 1, $6,550,860. 


a ge ED 
——— oe 














ce a ne ee 


State Banks and Trust Comp2nies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


@UMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Depariment.) 

Dtfferences from 
previous week 
Inc. $8,470,800 
Dec. 18,700 
Dec. 147.600 
Inc. 1,034,600 
Inc. 12,975,200 


Aprtl 22 
$641,214,100 
5.610.100 
16,036,100 
53,741,600 
675,560,200 


Currency and bank notes 

Deposits ated Federal Reserve Bank of New York_. 

Total de 

Depost meee Be Tied aimounts due from reserve de- 
Sesttartes and from other banks and trust com- 
paniesin N. Y. City exchanges anu U.S. deposits- 

Reserve on deposits_. 

Percentage of reserve, 20.9%. 


629,019,900 
108,822,100 


Inc. 
Inc. 


7,560,600 
3,191,300 


RESERVE. 


State Banks———- 
Oasb in vault *$26,827,A00 13.97 
Depositetin banks and trust cos. -- 9 752, S00 6.80! 


— Trust Compantes — 
SAR 560.400 15.74% 


23,681,500 5.72%, 


a ee ee —— _—_ . . -— 


77° 21.46% 


$36, 580, 200 20.’ ay $72,241,900 


* Includes deposits with the Federal Reserve Bank of New York. which for the 
State banks and trust companies combined on April 22 were $53,741,600. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES 
GREATER NEW YORK. 


IN 





Loans and 
Investments. 


Demand 
Deposits. 


*Total Cash 
in Vaults. 


Reserve tn 
Deposttartes 





Week ended * * $ 


Due to banks 


U nited St ates deposits - 
Exchanges for Cle: 


Cashin bank and F.R.B 


ring House 
Due from other banks._-_- 
Reservein Fed. Res. Bank.- 


119,¢ 


ink 


84.000 
90.398 000 
16.931 009 
23,473 000 
75,423 060 
.| 69,158,000 
10.048 .00C 


Inc. 
Inc. 
Inc. 
Dec. 1,531 
Inc. 577 
Inc. 1,686, 
Ine 


£009 
phages 


250, 000, 


87.932 0G0 


000 
000: 
NCO: 


15.356 .000| 
25.004 000. 

| 74,846 .000, 
67.472 000) 
9.798.000, 


1,324,000 118.060 0600) 115,077,000 
2,466 


86 911,000 
11,346,000 
21,690,000 
62,374,000 
63,224,000 
10,025,000 


5,073,132,000 
§ 084,673,400 
5,050,803 ,700 
4,993 954,100 
4 984,481,600 
4,956 .9€3 ,700 
4,997 ,034,100 
5,021,059 ,300 
5 034,161,200 
5,087 ,991,900 
5 086 819,300 
5,141,226,100 








yr 98 1,500 





91,150,400 
93,782,400 
93,134,900 
93 ,603 ,400 
92,174,900 
92,371,000 
90,428,300 
90,739,300 
91,467 800 
91,810,600 
94,189.300 
91,853,200 





| 608, 


$3 

592.291, 606 
590 ,816,5 

599 000 , 506 
536 490,900 
598 610,500 
596 .530 400 
624.862 400 
588 300, 100 
589,734,700 
504 SOO 


612,177,500 


' 623,404,900 





* This item includes gold, silver, legal tenders, national bank notes and Federa! 


Reserve notes. 








Reserve excess In bank and 


| 
Federal] Reserve Bank -- 2,427 000 Dec 669,000: 3,096 000) 1,610,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending April-22, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3 % on time deposits, all 
to be kept with the Federal Reserve Bank. “Cash in 
vaults’ is not a part of legal reserve. For trust companies 
not members of the Federal Reserve System the reserve 
required Is 10% on. demand deposits and include s ‘Reserve 
with legal depositaries’” and ‘“‘Cash in vaults.’ 





. 
' 


Week ending April 22 1922. | | 
| Aprtl 15 | 
1922. | 





Aprtl & 
Two Ctphers (00) omitted.| Members of' 
FR. System | 
34.975,.0 4, 
94.669.0 13, 
602,415,.0 36, 
27.£12,.0 
96 .937.0, 
115,824.00 
486 314.0 
15,0690 
617,207,0. 


Trust 


Compantes| Total. | 








39,475,0 
108,501 .0 
639 ,067 .O 

28 521.0 

66 $55.9 
116,130,0 
509 382.6 

15,5090 
641,021,0 
12,281.60 


= 


$39,475.0. 
a 433.0) 
36, 358. 6) 
"38 964.0) 
93 859 0) 
115.852.0. 
504,197.0) 
15,361.0) 
635.410.0) 
9,055.0 
4.688,0) 
49,282.0) 
10,434 0) 
64.404. 0| 





500 6 
829 0 
652.0 
709.0 
18.0 
305 0 
23 ,068,0 
440.0 
23,814,C 


Loans, “dise’ ts & | nvestm’ ts 
Exchanges for Clear.House 
Due from banks.......-- 
Bank deposits 

Individual deposits_..___ - 
Time deposits...... ....- 
Total deposits_.___.____- 
U.8. deposits (not incl.) _- 
Res've with legal deposit’s) 
Reserve with F. R. Bank_- 
Cash in vault* 
Total reserve and cash held) 
Reserve required | 
Excess res. & cash in vault, 





3,670.0 

52,212 aoe ee 
rt 0 
62'140.0 4.497, 
50,4760 3,41 19 0 53.192 oO 
11,664,0 1,078,0 12. 742.0 1,610,0) 


* Cash in vaults not counted as reserve for Federal Reserve members. 











Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business April 26 1922 
comparison with the previous week and the corresponding 
date last year: 


April 26 1922 April19 1922 April -Y 1921 


Resources— 
Gold and gold certificates..........--- 
Gold settlement fund—F. R. Board... 


—_— 


Ss 
218,523,943 
105, 573,488 


eee 


219.748.0867 


135,369,210 


261, 554 ,000 

72,983,000 
333,637,600 
297 ,965,000 

36,000 ,000 
667 ,692 006 
117, 433, 000 


783,035, 600 





Total gold held by bank.........-.-- 
Gold witb Federal Reserve Agent 
Gold redemption fund 


324,097 ,432 
799 698,578 
10,000 ,000 


355,117,218 
769,.881.378 
10.000 .00G 
1,134,998 596 
29,289,439 


a —— —_— -~ 


Total] gold reserves._.___.-.._._.-_.- 33.796 010 
Legal tender notes, silver, &c 29,408 ,008 





33,204,018 1,164,288,027 
Bills p> teeta Secured by U. 
ernment obligations—for 0D ga 
For other F. } s 
All other—For members 
Forother F. R. Banks 


30,932,004 41,758,669 343,659,000 
19,000,000 
233,742,000 


2,600 000 


"19,503,610 


New York City Non-Member Banks and Trust Com- 
panies.—T he following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 


eluded in the *‘Clearing House Returns’ in the foregoing: 
RETURN OF NON-MEMBER INSTITUTIONS OF NE’ 
HOUSE. 

(Stated tn thousands of dollars—that ts, three ctphers [000] omttted.) 

12 RS 
Reserve) Net | Net 
wth |Demand Time 
in Legai; De- | De- 


Vault, |\Depost-| posits. | postis. 
| | tortes. | 


y YORK CLEARING 





Net 


| Loans, 
Captial, Profus . 


Dts- 
counts, 
Nat.bks.Mar.10) /noest- 
State bksMar10. menis, 
Tr. cos. Mar.10, &c 


CLEARING Nat'l 
NON -MEMBERS Bank 
Circu- 


laiton. 





Cash 


Week ending 
April 22 1922. 

















Fed'! Res. Bank. 
Battery Park Nat- 
Mutual Bank 

W.R. Grace & Co. 
Yorkville Bank... 


Members of al a rage! Aoerane, Average Average Average 
| | $ | 

9,379) 142; 1,228 

813) 11,453) 312; 1,670 

1,195) 5,396 19 280 

848) 15,666 467) 1,622) 


4 
7,194 
11,591 
810 
9,422 


$ $ 
ee 1,497 199 














Bills bought in open market 


980.914 


27.975. 977 


46,529,000 
656,230,000 
1,605,000 





2.372, $19 
58 222,750 








Total bills on hand 
er ee 
U. S. certificates of indebtedness— 
One-year certificates (Pittman Act). 
All other 


89. 238 257 
64,944,650 


25,500 .000 
7495 2,000 


24.090.000 
103, 547 »" 500 
Total eeretes Ogee... ...c-cncnececee 58, 24° 3 06 9 

I Ss 7,927 338 
5% redemp. fund agst. F. R. bank notes. 101 0: 0 
Unecollected items 111,599,294 
er 4,003,135 


55,276,000 





954.634.9007 12, 511,000 
7.896.466 4,913,000 
1.086.060 1,734,060 

137 .765.929 114.375.000 
3,502,994 3,287,000 


es 











—- _— --— 


1, 545,987 ‘915 


—_o—— 


1, 9621, 855, 000 


Total resources 1.569.174.3584 














Liabiltites— 
Capital paid in 
Surplus 
Reserved for Government Franchise Tax 
Deposits: 


27,105 ,950 
60,197,127 
550,022 


27 ,106 950 
60,197,127 
541,802 


26,408,000 
56,414,000 


Government 7,905,199 


Member banks—-Reserve account.-..- 


All other 


Total deposits 


F. R. notes in actual circulation 


701,015,824 
10,930,307 


29, 851 331 
615 5,474,891 


18,231,188 
702 .382 835 
18,224,768 





10,797,000 
647 896,000 
15,534,000 





738 838,792 
621,684,071 


———— 


674,227,600 


4.354 44,894 
lof Fed. 
3.932 
18,077 


State Banks 
“Bank of Wash.Hts. 
‘Colonial Bank... 


mbers 
351 
1,647 





940 


Res’ve) 


525] 
2,255) 


4,800 


29,017 


199 





22,009) 


of Fed. 
580; 8,726 


1,000; 1,998 


Trust Companies|Not Me mbers 
Mech.Tr., Bayonne} 200 


2,780) 


Res’ve 
363 





3,163 











200 580' 8,726 


363! 


127 3,163 


| 
| 











3,606, 6,933 
provers week 


75,629 


‘Comparison with +213 


4,083 
—44 


6,448) 055.473) 
—106 


+212 | 








Gr'd ager. April 15 
Gr'd ager. April 8 
Gr’d ager. April 1| 3 3.600) 
<Gr'd agat. Mar. 25) 3.600 6.933, 75.450 


3 8.600 6.933 75,416 








3, 
3,865 





6,554 
6,552 
6,330 
6,524 


a55,261 
a54,474 


a54,578 





19,182 








a U. 8. deposits deducted, $492,000. 


Bills payable, rediscounts, acceptances and other Liabilities, $279,000. 
ecrease. 


Excess reserve, $168,920 da 





741,460,069 
22,015,000 
81,134,069 
20,197,000 


18,833,200 
90 416,482 
3,557 911 


987 915 1,569,174,384 


9 508 050 
97 829,381 
3,468,210 


F. R. bank notes in circul' n—net liability 
Deferred availability items.........-.-- 
All other liabilities 











Total abilities... .......<--cccoenee 1,5 945 1,621,855, 000 








Ratio of total reserves to deposit and 
F. R. note liabilities combined 

Contingent liability on bills purchased 
for foreign correspondents 


85.6% 
13,285,476 


55.5% 


13,728,612 12,120,343 








CURRENT NOTICES. 


—Guaranty Trust Co. of New York announces that on and after May 1 
1922 Toledo & Ohio Central Ry. Co. 6% Equip. Notes in definitive ferm 
with coupons due July 15 1922 and subsequent attached. and the Southern 
Ry. Co. 6% Equip. Gold Notes Series 67 in definitive ferm with coupons 
due July 15 1922 and subsequent attached will be delivered in exchange for 
trust receipts now outstanding upon presentation at its trust department, 
140 Broadway, New York City. 
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WEEKLY RETURN OF THE FEDERAL RESERVE BOARD. 


The following is the return issued by the Federal Reserve Board Friday afternoon April 28, and showing the condition 
of the twelve Reserve Banks at the close of business the previous day. 


as 4 whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. 


Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


Reserve Agents and between the latter and Federal Reserve banks. 


In the first table we present the results for the system 


The Federal Reserve Agents’ 


week appears on page 1840, being the first item in our department of ‘‘Current Events and Discussions.”’ 
ComBInep Resources AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOosE or Bustness APRIL 26 1922 


The Reserve Board’s comment upon the return for the latest 






































































































































































































































| 
|Apr. 26 1922. |4prdl 19 1922 A pril 12 1922) April 5 1922.| Mar. 29 1922.) Mar, 22 1922.| Mar. 151922.|Mar. 8 1922.|Apr. 27 1921. 
- | 
RESOUPRCES. | $ | $ $ | $ $ $ ¢ $ $ 
Gold and gold certificates............- | 326,638,000| 326,625,000, 326,345,000) 325,955.000) 322,429.000| 321,499,000) 321.283.000} 380,823,000} 347,946,000 
Geld settlement, F. R. Board_-.....-.-- | 453,974,000) 509,619,000 509,369,000) 519,332,000) 497,322,000) 514,262,000) 484.180.000| 491,294,000) 488,219,000 
' } i j 
| 
Total goid nela by panks_..-._...-- | 780,612,000) 836,244,000! 835,714,000) 845,287,000 819,751,000} 835,761,000) 805,463,000! 872,117,000) 836,165,000 
Gold with Federal Reserve agents_.--- 12,154,510,000 2,094 362,000 2,091,844 ,000 2,046 479 ,000 | 2,065.992.000/ 2,061 ,361 ,000 2,090, 124.000 2,030,161 ,000|1,317,860,000 
Gold redemption fund.............-.-- | 60,080,000 60,317,000) 58,180,000; 91,435,000; 89,612, | 79,581,000; 80,435,000| 63,595,000) 163,544,000 
ee Oe FMC vcccsdencdccencss '2,995,202,000' 2,990,923 000 2,985,738 ,000 2,983,201 000|2,975,355,000' 2,976,703 ,000 2,976,022 000) 2,965, 873,000|2,317,569,000 
egal tender notes, silver, &c......-.-- 129,637,000, 28,742,000) 126 ,285 ,000| 126 ,400.000; 128,024,000) 127,907,000! 125,375,000) 128,087,000) 187,194,000 
' 
Pt Ly. i >canttosnénecsuaduned 3,124,839,000 3,1 19,665,000/3,112,023,000 3,109,601 ,000|3,103,379,000|3,104 610,000) 3,101,397 ,000| 3,093 ,960,000|2,504,763,000 
8 discounted: 
Sesured by U.S. Govt. obligations_..| 178,991,000) 201,257,000, 210,656,000, 240,205,000, 242,797,000) 227,138,000; 229,068,000} 238,497,000) 920,537,000 
A i OATS 321,106,000 351,526,000, 362,884,000) 384,689,000! 393,155,000) 388,769,000) 362,662,000, 392,544.000|1,143,202,000 
Bills bought in oper market.....-.--- 82,518,000, 87,327,000; 93,611,000, 98,379,000) 102,691,000 87,045,000} 87,311,000) 101,931,000) 103,609,000 
ee Be OEE. nodinanesadeosen 582,615,000, 640,110,000) 667,151,000, 723,273,000) 738,643,000 702,952,000} 679,041,000} 732,972,000)2,167,348,000 
U.8. bonds and notes..............-- 250,185,000) 254,079,000, 261,585,000' 227,064,000) 200,325,000, 208,968,000, 215,093,000' 188,773,000) 25,709,000 
U. 8. certificates of indebtedness: 
One-year certificates (Pittman Act) -. 84,500,000, 86,000,000, 7,500,000, 87,500,000; 89,000,000) 90,800,000 92,000,000; 93,966,000, 239,375,000 
it. -pettancohéaadaelideegae 232,448,000, 192,057,000, 163,876,000 148,196,000) 151,535,000) 143,696,000, 291,274,000! 161,102,000 2,708,000 
Municipal warrants...............--- 102,000, 803 000) 102,000 102.000) 102,000, 102,000; 102,000 tL ..néeneadiaa 
Total earning assets_.........-...-- ,149,850,000 1,172.348,000 1, 180,214,000 1,186 135,000) 1,179,605,000 1,146 218,000! 1,277,510,000 1,176,915,000|2,435,140,000 
EE MIL 0.6 sin deni wien cullen adiieited 39,568,000; 39,446,000, 38,928,000) 38,820,090; 38,339,000! 38,237,000) 38,005,000} 37,394,000} 21,832,000 
6% redemp. fund agst. F. R. bank notes 7,601,000 7,727,000) 7,811,000 7,742,000 7:757,000) 7,806 ,000 8,005,000 8,173,090) 11,339,000 
Gold abroad in custody or in transit..-|  .._.__. A OE RS WR ARE. BPS #. eh | ey we rp FP OPEC BER picks: pane Tine, geri om ai 
Uncollected items. -.......----------- 519,627,000 596,126,000) 546,351,000) 507,586,000) 470,449,000; 521,650,000) 607,795,000; 486,190,000) 519,828,000 
All other resourees................--- 18,587,000. £7 808,000) 16,959,000! 16,260,000 16,322,000) 15,306,000) 15,310,000) 16,216,000) 11,578,000 
ry eee ee 4,860 072,000 4,952,920,000 4,902,286 ,000/4 866,144,000 4,815,851 ,000|4,833,827,000|5,048,022,000 4,818,848 ,000'5,504,480,090 
LIABILITIES. | | 
i? Un Uh. adatescmancembosnona 104,311,000 104,221,000, 104,109,000, 104,005,000, 103,993,000, 103,961,000; 103,948,000; 103,802,000, 101,235,900 
Dt tansssdkedecstrethvodinmoubuas 215,398,000, 215,398,000) 215,398,000) 215,398.000, 215,398,000) 215,398,000. 215.398.000| 215.398,000| 202,036,000 
Reserved for Govt. franchise tax_..-.--- 2,308 ,000 2,147,000) 2,213,000) 2.075.000) 1,982,000) 1,829,000 1,570,000) yf eee 
Deposits—Government.........------ |. 45,194,000 37,833,000; 38,634,000; 35,542,000) 56,031,000) 66,359,000! 16,789,000) 24,207,000) 35,872,000 
Member banks—reserve account----|1,748,755,000 1,760,942 000) } ,726 ,016 ,000) 1,729 .603 .000)1,708,782,000)1 667,842,000) 1,845,493 000) 1.719,910,000'1,656,718,000 
AT Oth. 2... ccccccescccccccces-- | 39,281,000, 54,085,000; 38 381,000) 39,299,000) 40,323,000! 40,382,000; 51,181,060 35,938,000) 33,309,000 
| | | | ania 
Laid ge al a pt ee '1,833,230,000 1,852,860,000 1 293,031 ,000/1,804 444,000) 1,805,136 ,000|1,774,583 ,000| 1,913,463 ,000| 1,780,055,000/1,725,899,000 
¥F. R. notes in actual circulation. ---- - -|2,157,568,000 2,181.090.000 2 900 305 ,000/2,198.072.000 2,181,843 ,000 2,183,374 ,000 2,188,590 .000/ 2,197,434 ,000|2,830,118,000 
F.R.bank notes in circulation—net liab 79,497,000! 80,304.000| " 82.065.000 81,082.000| 80,353,000! 78,863,000) 78,029,000] 79.633,000| 156,249,000 
Deferred availability items.........--- 449,347,000, 498,921,000 477,258,000) 443,313,000 409 333,000) 458,377,000) 529,912,000) 424,418,000; 430,700,000 
All other Mabilities........-.......--- 18,413,000 wichita 17,907,000} 17,755,000} 17,813,000) 17,442,000) 17,109,000) 16,578,000) 58,243,000 
EE PE wccreedcodntetasanes 4,860 ,072 000 4,952,920,000 4 902 286 ,000 4,866,144,000 4,815,851,000 4,833,827 ,000' 5,048 ,022 000) 4,818,848 ,000/5,504,480,000 
Ratio of gold reserves to deposit and | | | 
F. R. note liabilities combined-_...--- 75.1% | 74.1%) 74.6% 74.5% | 74.6% | 75.2% 72.5% 74.6% 50.9% 
Ratio of total reserves to deposit and | | 
F. R. note liabilities combined ------ 78.3% | 77.37% | 77.7% 77.7% | 77.8% 78.4% | 75.6% 77.8% 55.0% 
a Se SS nee | —— eS ee 
Dtstribution by M aturittes— $ x s $ | z 3 | $ $ - x 
1-15 days bills bought in open market. 27,916,000, 31,631,000, 35,987,000| 39.731.000, 46,856,000) 32,227,000| 27,723,000; 43,171,000, 58,175,000 
1-15 days bills discounted-......-...-- 256,579,000, 293,474,000, 303,151,000) 342,051,000) 350,506,000) 337,022,000; 317.482,000| 345,054,000 1,229,368,000 
1-15 days U. 8S. certif. of indebtedness. 1,900,000; 2,200,C00 4,114,000) 5,707,000, 17,595,000) 17,117,000) 167,362,000, 44,998,000 4,000,000 
1-15 days municipal warrants- ------ -- 102,000) 102,000! S64 BO cecccdcdiee * éideedeuiad | éesh cess "GAR ALEE Sede eae 
16-30 days bilis bought ip open market. 15,688,000| 14,524,000, 20,171 000; 19,912,000, 15,877,000, 17,096,000, 18,707,000 14,427,000 21,429,000 
16-30 days bilis discounted. -.....--.--- 56,961,000! 64,492,000) 66,160,000) 69,412,000) 70,013,000) 73,540,000) 73,175.000| 76,492,000) 201,058,000 
16-30 days U. S. certif of indebtedness. 500 ,000) 500,000! = 2,000.000! 2,200,000) 1,700,000) 13,033,000) 14,763,000) 13,909,000 2,165,000 
16-30 days municipal warrante........-| -........- o” “baba eaines 51 000) 102.000) 102.000) EAR SAE PRESS PNA. GRP TA atti, Qe maps’. «- 
31-60 days bills bought in open market. 22.480.000, 21,398,000 20,997,000, 20,403,000; 23,892,000) 23,004,000: 23,813,000 23,186 .000 18,060,000 
31-60 days bills discounted_......-..-- | 92,693,000; 98,092,000 104,975,000) 106,449,000) 105,603,000, 100,551,000! 97,705,000) 102,340,000) 364,964,000 
31-60 days U. 8. certif. of Indebtedness_| 46,096,000, 41,229,000 500,000) 1,000,000) 2,000,000 2,700,000) 3,703,000' 10,587,000 7,049,000 
31-60 days municipal warrants____.--- S Rage ae, et Shae OUR EERE iis OE Be 5 RS 102,000) ee oo oe 2 eee 
61-90 days bills bought in open market.| 15,775,000, 18,603,000! 15,217,000) 16,985,000! 14,201,000) 12,187,000) 12,101 ,000| 16,640,000 5,945,000 
61-90 days bills discounted_.....-..--- 54,222.00 | 59,417,000 64,.076,000' 72,863,000, 74,299,000} 69,048,000) 67,223,000) 69,709,000} 218,399,000 
61-90 days U.S. certif. of indebtedness. | 7 ,437 ,000) 7,570,000, 40,229,000! 35,911,000} 31,785,000) 20,064,000; 500,000 500,000 7,605,000 
61-90 days municipal warrants.........} .__..___- Eps ee Serpe Beep eos FEM, Beis my SEP ORNS, RHEE, a oe 
Over 90 days bills bought tn open market) 659,000, 1,171,000 1,239 000) 1.348.000) 1,865,000' 2,531,000; 4,967,000 4.607 BO enone enee 
Over 90 days bills discounted........-- | 39 642 ,000 37,308 ,0O0 35,178,000, 34,119,000, 35,530,000) 35,746,000) 36,145,000 37 ,446 ,000 49,950,600 
Over 90 days certif. of indebtedness....| 261,015,000, 226,558,000, 204,533,000; 190,878,000) 187,455,000| 181,282,000) 196,949,000) 185,074,000) 221,273,000 
Over 90 days municipal warrants.......| ---.._-_.-. |  ghemienuitinge pet ray L, anmemene thes, agg oak Med pe en cee | euereeneech. .asnatiaiaak mamas 
-!z —— — | = =! —_——- a 
Federal Reserve Notes— | | | 
I 2 died 2,536 895,000 2,534,997 ,000 2.532 853 000 2,529,602 ,000 2,518,516 000 2,523 374,000) 2,527,772 000; 2,540,443 ,000 | 3,177,004,000 
BS OO Se eccececccecsncesesses | 379,327,000) 353,907,000) 332,548,000) | 843,009,000) 346,886,000 


In actual circulation.._...........-.- 
Amount chargeable to Fed. Res. Agent 
In hands of Federa! Reserve Agent 


Issued to Federa! Reserve banks 


Hiow Secured— 
a -mtthis wane. 
Gold redemption fund... .. .....-..---. 
With Federal Reserve Board 





i— 


331,530,000; 336,673,000) 60.200. 339,179,000 





'2 





.157 568,000 2,181,090,000 2,200,305,000'2 














es | | | 
,198,072,000 2,181,843 ,000 2,183,374,000 2,188,593,000/2,197 434,000 


\2-830,118,000 





798.161 000 "821.916 000 


517,976,000, 


—_——- —-—- 2. -——= - oe i el tC 


3,335 ,056 000 '3,352,973.000 3 354,769,000 3, 








—" | 
351,018,600 3,372,447 000 3,397 ,570,000 3,407 ,483 ,000) 3,423 544,00 |3,990,273,000 


821,416,000 








2 536 895.000 2,534,997 ,000 2 


|: aunuienniameenields 


——= 


| 
404,714,000, 404,713,000 
| 382,385,000) 440,635,000) 


| 441,009,000 
133,791,000 118,361,000 


127 ,002 ,000 





ee ee ee | ee - 





403,713,000! 403.713.000' 403,713,000 
483,123,000 
| 128 603.000 | 
1,616,005,000 1,571,288,000| 1,561, 129,000 1,514, 163,000) 1,536,062,000)1, 





a | | 








| | 
| 
452,524,000) 


| 462,013,000) 
126 217,000 


123,271,000) 





403,712,000) Bites 
437 ,648 ,000| 
118,317,000 | 
534,378,000 1 568.094 000) 1,564,533,000) 964,841,000 


Se ee 


344,012,.0 0) 
510.282.000 1,859,144.000 
121,616,000) 


$53,931,000) 874,196,000) sith 883,101,000; 813,269,000 


532,853,000 2,529,602 ,000 2,518,516 ,000|2,523,374,000|2,527,772,000) 2,540,443 ,000/3,177,004,000 


- Se ae 





——— 


233,852,000 
119,167,000 





2,536,895,000 2,534,997,000 2,53 





) 


2,855,000 2,529 602 900, 2,518, 





—— 


516 ,000| 2,523,374 ,000 2,527.772,00 


0/2,540,443 000 3,177,004,000 








-——_ 





ae we 





Eligible paper delivered to F. R. Agent.' 566,380,000 623,951,000 645.597.0001 698.159.000| 710,266,000 676,630,000! 650,065,000! 706,998,000 2,106,702,000 








WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 26 1922 







































































, ' ' 
ae a de genes Boston. | New York. | Phila. | Cleveland! Richmond! Atlanta. | Chicago. | St. Louts| Minneap. Kan.Ctty.| Datlas. \San Fran.| Total. 
RESOURCES. T a ae ae Sa Sa as BE ES BE ES ES . ‘$ $ 

Gold and gold certificates__-__-- 13,564,0 218,524.0' 3,481,0, 12,992,0) 2,940,0, 5,398,0 23,164,0, 8,150,0) 8,227,0) 2,297,0) 8,144,0, 19,757,0, 326,638,0 
Gold settlement fund—F. R. B'd 15,955,0, 105,573,0) 57,998,0, 46,626,0, 31,954,0, 27,371,0, 62,989,0 7 ,397,0) 25,265,0) 25,194,0) 11,136,0 36,516,0) 453,974,0 

Tota! gold held by banks___-- 29,519,0| 324,097,0| 61,479,0) 59,618,0| 34,894,0| 32,769,0 86,153,0| 15,547,0| 33,492,0| 27,491,0| 19,280,0| 56,273,0| 780,612,0 
Gold with F. R. agents._......- 141,182,0| 799,699,0 156,322,0 190,872,0| 46,399,.0, 86,776,0 360,162,0| 73,591,0| 31,455,0| 42,950,0| 20,374,0 204,728,0/2,154,510,0 
Gold redemption fund_.......-- 14,935,0} 10,000,0) 8,266,0; 5,875,0) 3,596,0) 1,555,0, 5,718,0' 982,0) 2,499,0) 1,862.0 1,219,0) 3,573,0|  60,080,0 

— s enttieeanaidititniial | 

Total gold reserves___...---.- 185,636 ,0 1,133 ,796,0,226,067,0 256,365,0, 84,889,0,121,100,0.452,033,0, 90,120,0| 67,446,0| 72,303,0| 40,873,0'264,574,0|2,995,202,0 

Legal tender notes, silver, &c_.. 22,158,0) 29,408,0 8,377,0, 6,886,0, 7,037,0 4,796,0) 14,283,0| 18,710,0 723,0, 5,488.0 5,788.0 §,983,0| 129,637,0 
| | | I 

tek COUR. nc ciidbocenoned 207 ,794,0|1,163,204,0 234 ,444,0 263,251,0 91,926,0 125,896,0'466,316,0 108,830,0| 68,169,0| 77,791,0) 46,661,0 270,557,0)3,124,839,0 

Bilis discounted: Secured by | 
U. 8. Govt. obligations....| 9,995,0} 30,932,0) 37,533,0) 19,101,0) 21,544,0) 7,792,0) 25,538,0) 7,212,0} 2,605,0) 4,863,0) 2,530,0) 9,346,0) 178,991,0 

BB CP .ccccecctescssocees 10,581,0| 16,160,0) 8,939,0, 30,439,0) 37,863,0) 31,111,0| 49,362,0) 16,516,0| 24,308,0) 25,548,0) 31,984,0) 38,295,0) 321,106,0 

Bills bought in open market..._| 9,882.0 25,281,0) 20,474,0, 2,032,0, 1,908,0| 1,303,0) 14,818,0 844.0) ___..- 39,0 65,0) 5,872,0| 82,518,0 
i ‘ 

Total bills on hand_.......-. 30,458,0| 72,373,0 66 ,946,0) 51,572,0) 61,315,0 40,206,0! 89,718,0| 24,572.0| 26,913,0, 30,450,0| 34,579,0) 53,513,0| 582,615,0 
0.8. bonds and notes.......... 4,477.0; 58,223,0' 19,799,0) 27,042,0' 1,233,0 151,0| 37,131,0| 11,379.0| 5,885.0) 30,649,0) 2,816,0) 51,400,0) 250,185,0 
TU. 8. certificates of indebtedness 

One-year etfs. (Pittman Act).| 7,950.0) 24,000,0) 8,000,0| 6,000,0) 3,560,0) 7,199.0 8,667,0) 3,571,0) 4,000.0) 4,321,0) 1,900,0, 8,332.0 84,500.0 

BE Gi ickscdccbsmoccencep 37,402,0} 103,647,0, 265.0) 18,711,0)  _..._- 31,0) 49,578,0) 10,013,0| 3,432,0) 8,842,0)  250,0)  277,0| 282,448,0 
GEURIIES IWATERcccccceses| ceccce| cccccece BG ccewee| cocece| cocccc] cooege] cocese| cocace] cocess] cocecsy  ceeees 

| 
Tota learning assete__-_--.-.-_-- 80,287,0' 258,243,0' 95,112,0 103,325,0 66,108.0' 47,587,0!185,094,0' 49,535,0' 40,230,0' 74,262,0' 39,545,0/110,522,0!1, 149.850. 
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“ee sakes aad Boston. ; , . | Clevelana [Richmond Atlanta. | Chicago. | St. Lowts ar tnncep. Kan. City| Dallas. |San Pran.| Total. 
$ s $ $ ; oe Se ; we $ g $ 
Bank premises 5,162,0 928, ‘O} 4,910,0| 2,571,0| 1,245,0) 7,323, 0 908,0 O14 0, 4,950,0; 2,091,0) 966.0; 39,568.0 
5% redemption fund against Fed- . | | | 
eral Reserve 422,0 1,011,0 700,0 539 ,0 188 ,0' 468,0) 705, 0 2,023,0 204,0) 916,0 146 ,0 ; 7,601,0 
Uncollected items 52,634,0! 111,599,0 ater ¥ 47,790,0| 44,443,0| 22,197,0| 64,016 0) 29,974,0| 12,261, .0| 33 ,940,0) 21,372,0) 35,179,0| 519,627,0 
738,0 4,003 ,0 1, 258, 0 192.0 141,0| 1,612,0) 525 0) l, 240, 0 922,0| 2,028,0| 5,390,0) 18,587,0 


- 





oo 














- ———----—| a — 


347 ,087 ,0) 1,545, 988, 0 375,566, 0 421 073, 0 205, 428,0 : ,534,0) (725, 066, 0 191, 795, ° 123, 018, 0 192,781,0|111,843,0: 422,893,0)/4.860,072,0 
7,969.0; 27,107,6) 8$,912,0 11,512,0) 5,533 ,0) 








4,253 | 14,562, 0! 4,661,0| 3,577.0} 4,611.0 7,399,0| 104,311,0 
Surplus 16.483.0| 60,197,0) 17,945,0) 22,509,0| 11,030,0) 9,114.0) 29,025,0| 9,388,0, 7,468.0) 9,646.0 5,199.0) 215,398,0 
Reserved for Govt. franchise tax. 205,0 550.0 Oey T 396,0|  421,0) 44,.0,| 271,0 , 2,308,0 

: 2.608,0| 17,905,0) : 1,922,0} 1,625.0) 3,316.0) 3,451.0) 2,539, '0| 2.623,0| 1,629, 45,194,0 
Sleaaber bank—reserve acc’t..|116,280,0| 701,016,0 3.0) 134,223.0 54.250.0 47,169,0 242,.615,0' 67,007,0| 41,509,0 


71,051, 1.748.755,0 
All other 723.0 10,930,0} 1,121.0) 1,383, 241. u 2:218.0| 1,187.0,  358,0 9 39.281,0 





ee 








com eee eee eee 








2 119,611,0| 729,851,0)108,210,0) 137 ,528,0 70,733,0, 44,490,0 : 145,694,0) 1,833 ,230,0 
F. R. notes in actual circulation. |154,034,0| 615,475,0/189,232,0)200,344,0 51,170,0| 60,517,0 217 ,742,0\ 2, 157,568,0 
F. R. bank notes in circulation— | oj es | 

net Hability 7 ,602,0 18,833, 0} 952, 5,484,0 cond 5,532,0| 8,133,0) 3,326.0) 3,658,0; 8,847,0 4,307,0| 79,497,0 
Deferred availability items 40,223,0| 90,416 ,0| 42, 0| 42,343,0) 38,604,0) 16,945,0' 52,455 ,0| 28) 159,0| 11,403,0| 34,767,0 20, 31,038,0 449 ,347,0 
All other liabilities 960,0 3,5: 9: 1,353,0 857.0) 757 0 4,180, 0) 735,0) 981 9 770, 0) 1, ; 1,514,0 18,413,0 

















ee 


Total abilities 347 ,087,0 1.545 ,988, 0} 375 566.0/421. 073. 0 '205 428.0 197,534,0 725,066, 0 nny 795 0 123. 018. 0 192,781,0 111,843,0 422,893 ,0|4.860,072,.0 
Memoranda. 


Ratio of total reserves to deposit | | 
and F. R. note ilabilities com- 


bined, per cent 75.9 86.5 78.8 77.9 63.0 78.4 75.6 74.8) 71.3 58.1 2.4! 74.4 78.3 
Contingent liability on bills pur- 


chased for foreign correspond'te! 2,499,0 13,729,0: 2,738,0 2,807,0' 1,677,0' 1,232,0° 4,073,0' 1,609,01 924,0° 1,643,0 890,0' 1,575,0' 35,396,0 






































STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS APRIL 26 1922. 





' 


Federal Reserve Agent at— Boston.|\New York, Phila. | Chere. \Richm'd) Avanta Chicago.| St. L. | Minn. [K .Ctty. Datias.|San Fr. 





j --- —_—_ oro 


Resources— “Um Thousands of Dollar)| 8 | 8 | $8 | 8 | =e $ $ $ s $ 
Federal Reserve notes on hand 110,850} 298,890 44,220 32,980, 28,485) 73, 82,520! 26,250 11,565| 21,100! 19.565| 47,780| 798,161 
Federal Reserve notes outstanding 166 ors) $11,291 213,769 218,029) 97,313/114,239| 418,897] 88,186| 53,941) 70,187| 29,712|255,312 2,536,895 





-- 


¥ ee 7 L oe 
' 





Collateral security for Federal Reserve notes outstanding | | 
Geld and gold certificates 5,300) 356,925 coocnel seen el | 2,401 | 2 Lt 6,960) 13,052) 7,702 404,714 
Gold redemption fund 15,882, 41,774 11,933 12,497) 3,604, 2,876; 14,518) 4,331) 2,403) 2.672| 17,711) 133,791 
Gold fund—Federa! Reserve Board 120, 000) 401,000 144,389 165,000 42,795, 81,500, 345,644) 63,300, 16,000 39 360) 10,000) 187,017 /1,616 ,005 
Eligible on 1 required 24, 837| 11,592 57,447) 27, 157) 50, 914 27,463| 58,735) 14,595, 22,486| 27,237| 9,338) 50,584, 382,385 
Excess amount held 5 621| 54,533 = 1,37 3) 24,208, 9, 524. 12,57 74 30,945) 9 .977| 4,023| 3,213) 25,241) 2, 763) 183, 995 


_—_ owe oe 























oe | —_— — --- 


448 509 i 976, 005 473, 131) 493;,: 5245/2526 635 ) (B15 5 008) 9: 51 259) 212 2 O99 123.470 164,687 we 230 561,1 167' 6. 055. 946 
TAabiltites— ———— seiles seentiimenenme demeutieiimenatiahieass | " ene 
Net amount of Federal Reserve notes received from | | 


| | 
Comptroller of the Currency ; 276,869, a, 110,181 257 ,989 251,009 125,7981188,195} 501,417) 114, al 65,503) 91 ak 49 ,277 303, 092 3,335 ,056 
Collateral received oan ones 141,182; 799,699 156,322 190,872, 46,299 86,776; 360,162) 73,591’ 31,455 42,950 20,374 204,728 2,154,510 
Federa) Reserve Bank} Eligible paper... - Riadiliveh dre oat 30,4 58 | 66,125 58, 820 51,365, 60,438) 40,037| 59,680 24, 572 26,509 30,450 34, 579) 53,347 | 566, 380 





—— = —— 








—_———— oe ~ ee 





448, 509 1 976, 005 473, 131 493, 246 232, 63 a 315, 008| 951 1259 212, 599 123, 470 164,687 10° zm) 561, 1676, 055, 946 





GE a SE — 


Federal Reserve notes outetanding.................. 166,019 811,291 213,76 9 218, 029) 97, 313 114,239 418,897! 88.186) 53,941 70, 187) 29, 712 255,312 2,536,895 
Federal Reserve notes heid by banks ---| 11,985] 195,316) 24,537) 17,685) 7,611 4,453) _ 50,470) 13,437, 2,771 9,670 3,322 37,570, 379,327 


Federa! Reservo notes in actual circulation 1154, 034! 615 2, 475 > 189, 232 200,344’ 89,702 109, 786 368,427 74,749 51,170 60,517 26,390 217,742 2,157,5€8 


we ee 





——- + -_- ee ae we ee 
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WEEKLY RETURN FOR THE MEMBER BANKS OF THE FEDERAL RESERVE SYSTEM. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources aud 
liabilities of the 804 Member Banks, from which weekly returns are obtained. These figures are always a week behind those 
for the Reserve Banks themselves. Definitions of the different items in the statement were given in the statement of Dee. 
14 1917, published in the ‘‘Chronicle’’ Dee. 29 1917, page 2523. The comment of the Reserve Board upon the figures for the 
latest week appear in our Department of ‘‘Current Events and Discussions’’ on page 1840. 

1. Data for all reporting member banks in each Federal Reserve District at close of business Apr. 19 1922. Three ciphers (000) omitted 





Federal Reserve District. Boston. |New York Fhtladel. Clevetand.| htchm'd.| Atlanta. | Chicago. St. Louts. Minneap. Kan. Ctty| Dallas. san Fran. Total 





— eo - <——— -—— }--—---e 


Number of reporting banks 49 107, 57 85 81 42 109| 37] 35 79 68 801 
Loans and discounts, including bills re- | | | 
discounted with F. R. bank: $ Pe? re eae es $ $ $ i ae $ $ Ry $ 
Loans sec. by U.S. Govt. obligations_| 21,342) 124,679 34,124 37,059 14,545, 10,199) 61,2’ 13,192) 8,413| 12,446 16,747 358,925 
Loans secured by stocks and bonds...| 213,564 1,487,882 200,855 327,715, 109,751) 55,683) 417,723] 122,305) 31,171) 64,266 142,000 3,215,688 
All other loans and discounts 561,899|2,377,762 320,806 635,980, 308,316) 285,194 1,061,507) 282,027) 195,362 349,888] 191,185 701,320 7,271,246 














_—-- 2 aoe 











Total loans and discounts 796 ,805)3 990,323) 5: 555 785 > 1,000,754) 432,612) 351 ,076, 1,540,464' 417,524) 234,946 426,594) 238,909 860,067 10,845,859 
U.8. bonds D 439 687] 47,030 126,452) 55,582) 24,606 94,236! 25,582; 21,36 44,197; 32,164 102,126 1,068,128 
U.8. Victory notes 41 399) 8,733 6,488 1,068 665) 5,842 3,062) 1,666 
U.8. Treasury notes ‘ 245, os 15,624 24,140 3,646 1 626| 44,669 4,833) 7 223 6,201 3,729) 





U.8. certificates of Indebtedness 61,037 9,676 15,152 5,042 6,160; 23,015 7,027 7, 182, 7,357 5,977 , 
Other bonds, stocks and securities 146 Sa 158 377| 173,352 270,466) 48,882) 32, 334! 390,264, 73, 673) 21 489) 49,713 7,912 165, 969 2,138,777 


—— --——— —— ee oe —_— —_—— | ~~ oe —_———— 


Total loans, disc’ts & investments, incl./1 025. 056/5 5, 536, 481 810, 200 1, 443. 452 546,832 416, 467 2, O98 4901 5: 531. 701) ~ 292. ~— 535,722) 289,494 1,177,572 14,704,075 
bills rediscounted with F. R. Bank... 


Reserve balance with F. R. Bank 79,071' 644,054, 72,096 96,894 298 aye 178,880 44,519) 20,979; 44,290 23,414 79,204 1,343,583 


Cash in vault 17.742] 88,906 16,095) 28,131 62: 9.651 51,542} 7,046 6,189 / 8982 20,010 279,895 
Net demand deposits 763,14214,858.602| 644.431! 793.732] 305.5 238,147/1,329,672| 312,398, 180,032 203,880 598,570 10,628,997 
Time deposite 198,646| 568,100| 48,920 470,051) 135,638] 144,721| 658,228) 160,089) 77,412 63,869 638,621 3,172,586 
Government deposits 20,967; 93,570} 16,889) 23,193 5.822) 31.222; 8.471\ 8.5141 4,918] 4,620 17,802, 243,260 
Bills payable with Federal Reserve Bank: | | | 

Secured by U.S. Govt. obligations... 2,024, 25,855) 11,568) 10,687 1,513 426 583 1,699 77,034 

All other ; sige pap Sa. eee ¥ Behr icet 141 100. 247) 488 
Bills rediscounted with F. R. Bank: | 

Secured | by U.S. Govt. obligations __ 77 562 485 110 5) hiss 273 3,037 


7 f { 4 165 
Allc 11,123 11,972 8,108’ 27,979 : 5,772' ; 6,895 1,855 9,045) 3,642 10,881 129,102 









































2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 


) | | 
New York City. | Ctty of Chicago. ‘All F. R. Bank Cutes.|F. R. Branch Ctttes. AUN Other Report. Bks.' Total. 
Threé ciphers (000) omitted. | v ° 








Boe April 19. April 12. April 19. April 12.) April 19. | April 12. A pril 19.April 12.April 19.April 12.! April 19. | April 12. | April 22. 
Number of reporting banks 66 66. 50) 
Loans and discounts, incl. bills redis- | | 
counted with F. R. Bank: < ~ $ $ $ $ $ $ $ b 3 bg | ‘ 
Loans sec. by U.8. Govt. oblig’ns| 111,703 110,937; 50,147; 52,086) 250,317) 256,053) 56,879) 58,844; 51,729 : 358,925, 367,700' 737,530 
Loans secured by stocks & bonds. 1,311,088)1,225,694| 303,697) 303,660) 2,324,651) 2,233,312 461.596) 461,422) 429,441 3,215,688) 3,121,398) 2,973,185 
All other loans and discounts_--_|2,096,191/2,168,010 676,385! 681,496 4,590,998) 4,675,313|1,402,230)1,405,052 1,278,018|1,287,262| 7,271,246) 7,367,627) 8,570,235 


3,518,982'3,504,641'1 030,229 1,037,242] 7,165,966) 7,164,678/1,920, i .925,318|1,759, 188) 1, 766 ,729' 10,845,859|10,856,785112, 280,950 
,0O4 








50 273; 274 211 211) 317 801 802 821 


























384,544, 36,170} 30,115! 602,655] 588,544) 231,998) 227,706, 233,475) 231,222 1,068,128] 1,047,472) (869,685 

36,012} 30,616, 3,378) 3,241| 56,513} 49,186] 14,308] 11,704 10: 12,800 7 391/082 

S. Treasury notes 234,970 234,156, 24,504) 23,506] 303,838] 300,502) 54,592 33.939 ae 
: 8. certificates of indebtedness_-.| 54/018] (34/070, 13'185| 3'816| 1116721 64'9001 46,939]: 19,252 239,169 

Other bonds, stocks and securities_.| 568,871) 547,575, 177,144) 173,022] 1,1701351] 1,140,403) 591463| 590.825 376.963] 372/869| 2,138:777| 2,104,097) 2,048,099 
Total loans & disc’ts & invest’ ts. es Se 


incl. bills redisc’ted with F. R. Bk /4,806, 24014 ,735,602 1,284,61011,270.942 9,410,995) 9,308,213\2,860,005/2,834,268)\2 433 ,075\2 436 .811,14,704,075)14,579 ,292 15,628,985 
Reserve balance with F. R. Bank..| 598,512} 594,942) 125,954) 119.299 963,763| 202,389) 197,780; 151,379, 150,196) 1,343,583) 1,311,739) 1,240,344 
Cash in vault 75.824 29,422) 29,955) 51,! 156,135) 55,796 55,122 72,527 72,711 279,895, 283,968! 312,642 

4,371,229)4,: 5| 905,060) 902,892) 7,463. 7,393,629) 1,666 ,321/1,660,908,1,498 ,832'1,510,241/10,628 ,997/10,564,778)10, 127,155 

375,791) 35 311,943) 311,160) 1, 903) 1,457,827) 973,216) 970,182); 712,467) 710,068) 3,172,586} 3,138,077| 2,937,916 

posits 87 ,618 55, 103 22,388 11,821 177 ,841 106,136; 54,037 23,281 20,382 13,301 243 ,26 142,718; 253,674 
Bills payable with ? k: 


. 8. Govt. obligations_. 17,255; 17,050 f 1,355 36 ,922 24,546; 18,963) 15,566) 20,140 77,034 78,819) 516,754 
347 249 141 177 488 426 1,525 
Sedbo st with F. R. Bank: 


- 
U.8. Govt. obligations... 1 794 714 610 885 3,037 3.76 190,217 

, 4,789 8,821 62,151 30,611 30,677 36 340 39,150 129,102 140,17 874,370 
Ratio of bills ble & rediscounts | m4 







































































with F. RB. to total loans... 
and 


be | 
5 8 1.1 2! 2.01 1.8 2. 2.5 1.4 1.5 10.1 
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Wall Street, Friday Night, April 28 1922. 

Railroad and Miscellaneous Stocks.——The stock market 
has been somewhat reactionary this week but the volume of 
business has continued exeeptionally large. The transactions 
on Thursday included 1,360,000 shares and the daily average 
for the week has been 1,280,000. All active issues have 
declined. This movement seems to have been a logical 
reaction from the recent prolonged advance, rather than 
from any unfavorable developments or change in the gen- 
eral situation. Moreover, the bond market has continued 
to be abnormally active and, although a few speculative 
issues have shown a tendeney to follow the stock market, 

a substantial number of foreign bonds as well as the Liberty 
and Victory Loans have advanced to new high quotations. 
It is to be noted also that the stock market has assumed 
a firmer tone as the week draws to a close and final quota- 
tions are well above the lowest of the week. 

The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 





STOCKS. 
Week ending Aprtl 28. 


Sales 
for 
Week. 


Range for Week. Range ounce Jan. 1. 











Lowest. Highest. Lowest. Highest. 





Par. 
All-America Cables__ 100 
Amer Snuff, pref____ 100 
Assets Realization _- ‘oie 1g 
Atias Tack 
Bayuk Bros 
Brooklyn Edison rights. - 
Brown Shoe, pref___. 100 
Burns Bros, pref___. 100 
Buff Roch & Pitts, pf. 100) 
CStPM & O, pref__100 
Colo Fuel & Iron, pref 100 
Durham Hosiery, pf. LOO 
Eastman Kodah, preflL00 
Emerson-Brant, pref. 100 
Fairbanks Co 25 
Fisher Body, pref___100 
Genera! Cigar, pref__100 
Granby rights _. 
Gulf States St’l, lst pf 100 
Hydraulic Steel, pref_ 100 
Inter Combus Engine__* 
Iowa Central_______100 
Kelsey Wheel, pref__100 
Keokuk & Des Moi__100 


Shares; $ per share. 
0O}111 
95% 
1% 


_$ per share. \% per share |% per share. 
Apr 22,1114 Apr 24/107 Jan 112 Feb 
Apr 24 95% Apr 24) 90 Feb) 95% Apr 
Apr 26, 1% Apr 27) Jan Apr 
Apr : 19 Apr: Feb Apr 
Apr 28 34 Apr Apr Apr 
Apr | 234 Apr | Apr 2 Apr 
Apr 25 90%, Apr 25) § Feb: § Apr 
Apr 28, 98), Apr Feb § Apr 
Apr : 95 Apr Apr) 95 Apr 
Apr 22| 98!. Apr Feb { Apr 
Apr 26 !02 Apr 26) 1017 s Apr 
Apr 25 S80 Apr 25° 80 Apr 
Apr 28108 Apr 28.1054 Feb 
Apr 26: 29 Apr 26) 23 Mar 
200 20 Apr 26 20 Apr 26: 20 Apr 
100104 Apr 26104 Apr 26 100% Apr 
300 102'4 Apr 24:102!'. Apr 24:100\4% Mar 
10,600 ly Apr 26 1, Apr 22 ig Apr 
300; 95% Apr 28 96 #$=Apr 28 Apr 
200) : Apr 22, 32 Apr 22 Apr 
5,800! 25% Apr 28 26's Apr 22 Apr 
4.200 Apr 22 10'¢ Apr 28’ Apr 
100 Apr 24 — Apr Mar 
500 ¢ Apr 27; Apr Mar 
Mallinson & Co, pref_100; 100 4, Apr 26) gi Apr Apr 
Manati Sugar, pref__ 100 100 % Apr 28) 73% Apr Mar 
Manhattan Elec Supply *|11,600 , Apr 28) 69%, Apr : Apr 
Marlin Rockwell______* 3,500 % Apr 22 20'; Apr % Mar 
Maxwell Motors CIA 100 21,700} 65% Apr 27| 69 Apr Apr 
Michigan Central. __100 10}! Apr 28148 Apr Apr 
M K & T wart ist ass’tpd 3, 000} 74% Apr 22) 22! Apr Apr 
Preferred . Apr 25 20's Apr Apr 
NatRys of Mex, Ist pf100| 1 0e8 13% Apr 24 15'¢ Apr ; 
Ohio Fuel Supply 27 2 Apr 28 Apr : 
Otis Steel, pref 500 65 Apr 24 > Apr : 
Penney, J C, pref___. = o8 Apr 24 is Apr ; 
Postum Cereal , Apr 27 Apr 
Apr | Apr : 
Apr Apr 
, Apr Apr 2: 
4 Apr 27/102%4 Apr : 
Apr 28\ 65 Apr: 
% Apr 25 18 Apr: 
% Apr 28 1'% Apr 
¢ Apr 27' 48'%4 Apr 3 
214 Apr 22)11214 Apr 22 
6 Apr 24 41% Apr 25 
Apr 27; 19 Apr: 
Apr 28, 85 Apr 2 
*%% Apr 25, 90% Apr 25. 
“% Apr 26' 3% Apr 22) 
Apr 22417 Apr: 





1343 








Apr 80 
Mar 108 
Feb! 3314 
Apr 20 
Jan! i 


100. 29 








Mar 
Apr 
Apr 


Apr 
Produc & Refin, pref. . 


Public Serv (NJ) rights. 
Pure Oil, pref 8% __.100 
Railway Sec, THC ent. 10 
Reis & Co, Robert il oo 
Replogle Stee! richts. 
Reynolds Tob, C! B- 


24 42 \¢ 
25) if Ap | 4 Apr 
Mar 102 *4 
Apr, 71 
Jan, 21 
; Apr, lly 
: Mar 484 
|. Aprll3% 
Feb 41% 
Apri 19 
Apr! 85 
Jan 91 
Feb 5 
Feb420 
Apr, 16% 
Apr 46 
Mar 110 
Mar 72% 
Jan! 72% 
.0O1 Mar| “ye, 


Jan 
Apr 
Apr 
_25)16, 6 Apr 

' 300 
.100, 2,700) 3: 
* 12,100 
0 ‘300 
Standard Milling, pf_100| 100 
Sweets Co of America_10) 5,600 
Tex Pac Land Trust. 100 91 
United Paper Board.100, 500 ( Apr 22 16% Apr : 

U 8 Tobacco _* 100 Apr 25. 45% Apr 

100 Apr 28110 Apr: 

27 

") 


Rutland RR, pref_- 


Spicer Mfg Co Apr 


Apr 
Apr 


Va Iron, Coal & C, pf 100 
West’se E &M, ist pf- 50, 
White Oil rights 


100 pr 27, 72% Apr 27 
aoe 71% Apr 24 72% Apr 2 
3- 16 Apr r 27' 3 3- “16 Apr 271 








TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 





Week ending 


Ratlroad, 
Apr. 28, 1922. 


&c., 
Bonds. 


State, Mun. 
and Foretgn 
Bonds. | 


$5,623,000) $1,7 
10,041,000 
10,759,000 
10,162, 500 
10.355.000 
16,901,000 


Stocks. | 
} 





U. 8. 


Shares. | Bonds. 


Par Value. | 








$50 584 ‘000! 
104,172,000) 
106,131.900) 
119,509.: 500) 
119.004.000 8.877.750 
§8.000.100 5.147.000 
7.054. 452 $907,401. 500! | $9 3. 841, 500 $15 4 151. 000 $46,310,800 
Sales at Week ending Apr. 28. 

New York Stock 

1922. | 1921. 1922. | 


Erchange. 
No. shares...| 7.054.452) 5.290.825 82,398,688) 
$607'401 500 $368 310 763 $7,616 474. 596} 
Government bonds...| 46.310.800) 37.760.050 


State, mun. & for. bds. 15,151,000 >.2 1h 
RR. and mise. bonds _ - 63,841,500 500 


Total bonds $125,303 ,3200| $54. 262 > 0! 50 ‘$I 611 454,500! $952 .038 ,900 
* Includes $34,000 State and municipal bonds. 


DAILY TRANSACTIONS AT THE BOSTON, 
BALTIMORE EXCHANGES 


766 ,907 | 
,251,548 
200,381; 
308 15 om 5 
062,761) 
1,164, 700 


59,000! 
2.379 000; 
3,142,506) 
2.725 O00) 
3,498, DOO; 
I 647 000) 


$3 338,500 
6,385,850 
8,741,750 

13,819,950 


Tuesday .___-. 
Wednesday - 
Thursday - _. 
Friday -. 











Total 





Jan.1to Apr. 28. 





1921. 





Stocks 58.583 .497 


$4,321,187,021 


605,513,800 
$2 .349 600 
294,175,500 


713,305. 200; 
220,649, O00 | 
iG 600 


677.45 

















PHILADELPHIA AND 
8 








Boston. 


Shares. 


Phtladelphta. Balitmore. 
Week ending 


Apr. 28 1922. 





Bond Sales 


$21,000 
75,000 
128,700 


Bond Sales 


$36,150 
67,000. 
157,200 
98 050) 
40,000 
37 ,000 


435.400 


Shares. |Bond Sales Shares. 
| | 
7,410) 
9,092 
7,199 
13,078) 
13,494 
7,008) 


57,281. 





18, 118 $25,500 
72, S00 
257. 500) 

317.8: 50) 
49, ‘400! 


21,000, 
744,050 


132.600 
575.100 











14,419 











Datly Kecord of LAberty Loan Prtces. 
First Liberty Loan {tow. 


Apr. 24 


99.52 
99.34 
99.36 

459 


~—-——<— 





3%% bonds of 1932-47_.{ Low. 
(First 34s) Close 
Total sales tn $1,000 untts__ - 

Converted 4% bonds of (High 
1932-47 (First 4s)....< Low. 

Close 
Total sales tn $1,000 units - . . 
Converted 44% bonds \Low. 


99.82 
99.72 


99.74 
346 





of 1932-47 (First 448)<{ Low. 
Close, 

Total sales tn $1,000 urrits - . .| 
Second Converted 4% % {High 
bonds of 1932-47 (First; Low -! 
Second 4s) Close; 
Total sales “in $1,000 wntis __- 
Second Liberty Loan ice 


99.40 
99.40 
99.40 


4% bonds of 1927-42. -. .4 Low.| 
(Second 4s) Close, 
Total sales in $1,000 units . 1 

Converted 44% bonds High 99.58 

99.48 
99.58 
471 

99.72 

99.64 

99.72 

1,146 

99.88 

99.82 


of 1927-42 (Second Low. 


“7-88-23 = = 


44s). Close 
Total sales in $1,000 units . 
Third Liberty Loan High| 
4'¢% bonds of 1928 Low || 
(Third 44s) Close 
Total sales in $1,000 wnits . . . 
Fourth Liberty Loan 
414% bonds of 1933-38 
(Fourth GED nd wat 
Total sales tn $1,000 untis . . .| 
Victory Liberty Loan is 





4%4% notes of 1922-23 <{Low. 
(Victory 4%8) Close 
Total sales in $1,000 untis . . _| 

3%% notes of 1922-23 [High) 
(Victory 3%s8) Low || 

(Close) 
Total sales tn $1,000 units - . . 


- 100.02 
100.02 
924 

















Note.—The above table includes 
bonds. Transactions in registered bonds 
116 Ist3's __.. 99.24 to 99.64 


sales 
were: 


Oh GO Gite. cit ck 99.48 to 99.86 
23 Ist4'4s. _.. 99.42 to 99.50) 148 4th 4%s 99.50 to 99.90 


1 2d 4s_. ... 99.20 237 Victory 4%s 100.16 to 100.52 
45 2d 44s 99.30 to 99.58! 10 Victory 3%{s 99.96 


Quotations _ \ S. Treas. Ctfs. of Indebtedness, Etc. 


Int. 
Rate. 


of coupon 





Maturity. Asked. pia. |A Asked. 
rie 103% 
100%6) 100! 


100 1 

101%! 101% 

% 101% 10215 
ie 


Maturity. 


Ke 100 % Sept. 
100 74\|Dec. 
«| 100'34)| June 

Sept. 15 1922. s| 10014|\Mar. 15 1925... 
June 15 1924_. 1032.'\Mar. 15 1926__.. 


igig POS SO ‘iIMar. 5 1923__..14%% 100% 100 


Foreign Exchange.- -Sterling exchange continued dull 
but fairly steady and without cubiveshinie change. In the 
Continental exchanges movements were not particularly 
significant, excepting marks, which fluctuated irregularly. 

To-day’s (Friday’s) actual rates for sterling anchange. ' were 439% @ 
4 40% for sixty days, 4 41%@4 42% for checks and 4 42 5-16@4 42% for 
cables. Commercial on banks, sight, 4 34% @4 35%; sixty days, 4 28% 
@4 29%; ninety days, 4 27% @4 28 3%, and documents for poyeent (sixty 


days), 4 28% @4 29%. Cotton for payment, 4 34% @4 35%, and grain 

for payment, 4 34% @4 35%. 
To-day's (Friday: 's) actual rates for Paris bankers’ francs were 9.05@ 

9.12% for ‘lone and 9.11@9.18% for short. Germany bankers’ marks are 

not yet quoted for long and short bills. Amsterdam bankers’ guilders 
were 37.67 @37 71 for long and 38.03 @38.07 for short. 


Exchange at Paris on London, 48.04 fr.; week’s range, 47.51 fr. high and 
48 94 fr. low 


The range for foreign exchange for the week follows: 


Sterling Actual— Sizly Dayse Checks, 
High for the week 440% 442% 
Low for the week 441 
Paris Bankers’ Francs— 
High for the week... --.... 
Low for the week 
Germany Bankers’ Marks— 
High for the week 
Low for the week 
Amsterdam Bankers’ Guilders— 
SS SD i ele ei 37.71 
Low for the week rf 


Domestic Exchange.——Chicago, par. 


discount. Boston. par. San Francisco, par. Montreal, $15.3125 per 
$1,000 premium. Cincinnati, par. 


The Curb Market.—-Trading in the Curb Market in 
the first half of the week was broad and active, with strength 
in evidence throughout the list. In the closing days there 
was some reaction, and business quieted down somewhat. 
Oil shares were most prominent. Ohio Oil lost ten points to 
305 but recovered to 317. Prairie Oil & Gas moved down 
from 605 to 596. Prairie Pipe Line declined from 237 to 
227. Standard Oil (indiana) advanced from 9534 to 99%, 
reacted to 67 and to-day jumped to 100%. In other oils, 
Fensland Oil, after an early rise from 13% to 144, receded 
to 1254 and sold finally at 18. Gilliland Oil dropped from 
S14 to 6, recovering finally to 6%. Internat. Petroleum 
sold up from 16% to 20%. Kirby Petroleum advanced 
from 11 to 13%, reacted to 12 and ends the week at 12% 
Mar: waibo Oil from 211% reached 24%, eased off to 23 and 
to-day sold up to 25\, closing at 25. Merritt Oil rose from 
11 to 1234. Mexican Seaboard Oil was erratic but gained 
over 4 polute to 45144. The close was at 44%. Salt Creek 
Producers sold up from 14% to 16%. Kelly Oil advanced 
from 6% to&8. In industrials motor stocks were in evidenee, 
Hudson Motor Car being added to the list to-day and selling 
= n from 21 to 20% 32, with the close at 20%. Reo Motor 

‘ar lost 2 points to 23 and to-day sold up to OAV, >. Cleveland 
Pperb ron td lost a point to 28. Durant Motors weakened 
from 38% to 37 and sold finally at 37%, and Durant Motors 
of Ind. fell from 1634 to 1514 with the close to-day at 1534. 
Kastman Kodak sold down from 77% to 76% and up finally 
to 7634. Gillette Safety Razor lost 4 points to 215. Hudson 

& M: hatten com. after early advance from 12% to 13% 
oy ted to 11 and sold finally at 12. Bonds continue netive 
with prices steady. 

A complete record of Curb Market transactions for the 
week will be found on page 1877, 








LR 
June 15 1922.__- | 
Aug. 1 1922 
Sept. 15 1922. 


1924.... 
1922.... 
1922 .... 


tn hd OIG ou 











38. 
37.90 


St. Louis, 15@25c. per $1,000 





1868 
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OCCUPYING FOUR PAGES 
For sales during the week of stocks usually tnactive, see preceding page 








HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 





” Saturday, 


Monday, 


April 22 A nithed 24 





t ‘ag share 
19 


4 144 
184 


3848 
457s 
7618 
*110 
4714 
9512 
$24, 
64Ale 
*63%4 
*OR1g 
51% 
*61l, 
*“56 
122 
116i4 
4le 
Ol, 
131 
22’g 
155g 
7558 
41%, 
16 
38le 


. 10612 
5084 


99 
39le 


101%, 


4 
10216 


114 


fille 


122 
L16'4 


23!2 
7s 
42 


39)1e 
108 


27%, 
5812 
33% 
254 
120 
504, 


107 


19 
50 


*18le 
48 lo 
10012 
Glig 
25g 
101% 
48 


91%, 


4914 
61 Ig j 
60!¢ 
2358 
20%4 


61 
*58 
225g 
20 
143 
*180 
65% 
8% 
182 
2814 
187 


Sig 
224 
28 
45l4 


6514 
91g 
181g 
293¢ 
194g 
Sle 
2258 
2844 
461, 


7619 





75% 
*110 
4fjlo 
96 
83 
634, 
65 
*89 
524 
6lle 
*56 
121% 
- 416 
5 
G24 


477% 
957g 
&3 
44 lo 
65 
S9 
52 


58 


5 
Gly 
13%4 


1 55x 


1614 


334 
O32 


171s 











1014 
215, 
2932 


O71, 
193g 
497g 
4 
1753 
34 
Lig 
67's 


52 
ag 
4014 





99 
3944 


22! 
28%, 
44jl4 
764 
110)2 
47\2 


19%! 


3% 


102%) 
49 
61% 
65 | 
2344! 
20%4 

14414) 

194 


05s 


Hig | 


19 | 
297, 
49\,) 


Rlo 











54 

18l2 
34 

lig 


Tucsday, 
A pril baal , 


*17!e 


4g Vlg 
101% 100%, 
9155 G1, 


344 
102!»s 
4752 
60%s 
*58 
2258 
1958 
1424, 


(#120 


65 
87 
18% 

29 
487% 
812 
22's 
27°3 
4472 
7512 

*110 
46\3 


17% 
dg 
1 





6712 


52 
9912 


4158 


bbl, 

*10614 
501g 
99 
40 


1816 
4353! 
10112) 


915g! 


a) 


_ \*100 











Wednesday. 
Aprtl 26 L: 


Thursday, | 
ane 27 | 


Friday, 
Agra 28 


Sales 


STOCKS | 
NEW YORK STOCK | 
EXCHANGE 


PER SHARE 
Range since Jan. 1 1922. 
On basts of 100-sha7e lots 


PER SHARB 
Range for previous 
year 1921 





Lowest 




















18%, 


6673 
1072 
51iq4 
993g 
40 


*16 

47 

100 
Qlle 
3% 


18 
471 
10i'% 


17) 

HOle2 
*58 

21'4 





F1S 
449 
9% 
9012 
3% 
9912 
15 
60! ‘ 
59 
20°74 
18% 


7g) 13814 
*180 




















3914 


bl, 11Gle 


$3 per ” share | % per share | § per share | $ per share | $ per sha-e 


18 | *15 
4§ | 47 
100's| 99%, 
Ylig) *80 

4\| 3% 
100 | 100 
4714, 45% 
59 60 
2144; 21% 
191g 19lg 
140 139 
195 |*180 
6454; 635 

$4 5% 
17%; 1612 
B5i2! 343, 


~ ed ~-* 
71 55 


Jd?4 
84 





5 Oy 
221g 
27's 
4355 
7410 

113 
45%, 
9614 
R2lo 
H2\% 
4 
88 
5D 1g 
lle 
58 

12078\*120!2 
115 

#4l1~o 

*Ql4 

1 35g 

22!e 

1514 

738 

3914 

Ifjle 

37 
1O5!4 





17, 
97g) 
141. 
2 et 
1G 
7435! 
40) 
lle 
35 
107 
314 
85g 
29 
5812 
2044 
39 





63 


~ 11919'*1171e 


3g} 6434 
*10614 


4914 
98le 
38% 


4Q9le| 4914 





1712 
48x 
5534 
1673 

og 





1l4 
3g, 65 

2|*106le 
491g 
O8le 
3814 


99 
3918 





L15le 


1 107 


18 
47's 
10012, 
90 
37s 
100 
47 
5044) 
60 





1934) 
141 14! 
195 
§5%4) 

812) 

17 

347s! 

59 | 

Rlo 
217s 

267, 

437s 

745g 
109 

453, 

97 

S214 

§2le 

65 

&8 

5Ole 

61'4 

58 
122 


22% 7 





vs 
10 
14 
235g! 
1514) 
7444! 
4014| 
165s 
38 
105), 
34 
9 
2854 
5834 
19 
dle 
244 
119 


634 
90 le 
6614 
82 

7312 
28% 
27%, 
20 


79 
75le 
414, 
1414 
3034 
75le 
6734) 
87 lo! 
+ 767! 
441, 
49 
31% 
52 
3114 
477g 
Sly 
131g 
8934 
2533 
57% 
3414 








7 
l6le 
32 
ll 
31%, 
22 
115g 
20%, 
22\4 
fille 
11%, 
2314 
3084 














6414 
1814 
485, 
557g 


1712| 2 
5g 


200,000 








138 

65% 

107'2 
50 


~ 
98l2 











3854 


5,700 
10. 000 
1,700 
3,309 

,700 
}, 200 
3,300 

242 

600 

0 

,000 
10,700 

5,700 

7,100 
77,700 








37,000 


4,600 
9,200 
20,100 
30,900 
10,300 
700 
65,600 
23,800 
8,300 
2,000 
500 
200 
5,700 
600 


600 
2,900 
2,200 
2,300 

40,300 
18,800 
5,900 





7,400 


19,700 
5,800 
3,060 
3,600 

16,200 

19,400 

20,000 
3,100 
9 400 

12,600 

18,500 
1,700 

32,400 

600 
100 
5,200 
500 
37,800 
200 


4,100 


219,100 


35,000 
26,200 
14,300 
6,300 
2,200 


23,100) ! 


4,400 
100 
1,100 


17,600 
300 








12,600 
200 
16,500 
23,000 
100 
15,300 
400 
2,200 
25,000 
600 
19,600 


100 








Railroads 





00 
Atch Topeka & Santa Fe_. 100 
Do pref 100 
Atlanta Birm & Atiantic._ 100) 
Atlantic Coast Line ae 


Brooklyn Rapid Transit..100 
Certificates of deposit... 
Canadian Pacific 1 





Chesapeake & Ohio 

Chicago & Aiton 
Preferred 

Chic & ‘East fli RR (new)... .| 
Do pref 


Chicago Great Western...100 


pre 00 
Chicago Milw & St Paul..100 
Do 100 


7% 
6% preferred 
Chic St P Mina & Om....100 
Clev er — & St Louis. _100 
Do 100 


Delaware Lack & Western. 50 
Duluth 88S & ee 


lst pref 





Great Northern pref 


Iron Ore properties.No par| 
Gulf Mob & Nor tr oe 


Interboro Cons Corp..Ne par 
Do 100 


Lehigh Valley 50 
Loulsville & Nashville._..100 
Manhattan Ry guar 100 
Market Street Ry 

Preferred 

Prior preferred 

2d preferred L00 
Minneap & 8t L (new)__..100 
Mion 8t P&88 eae 

Do 





Preferred (new) 
Missouri Pacific trust ctfe- eee 
Do pref trust ctfs 
Nat Rys of Mex 2d aroo ta 
New Orl Tex & Mex vtec. i 


Pennsylvania 
Peoria & Eastern 00 
Pere Marquette v tc 

Do prior pref v t 62222109 


100 
Pittsburgh & West Va.._..100 
f 100 





Do 


50 

st pee K. Fran tr ctfa._100 
Preferred A trust ctfs._..100 
St Lolls Southwestern....100 
Do 100 


Series B 
Twin City Rapid Transit... 100 
Union 7 100 


Industrial & Miscellaneous, 
100 


Adams Express 
Advance eed 


Do pref 
Alr Reduction, Inc....No par 
Ajax Rubber Inc 50 
Alaska Gold Mines..-...- 10 
Alaska Juneau Gold Min’g 10 
Allied — & Dye....No par 


1 Do pref 
5,100’ Amer Agricultural Chem. . 100 


$ per share 
10 3 


Jan 
2873 Jan 26 
91% 


Jan 3 

845, Jan 3 
% Jan 14 
83 Jan 9 
331g Jan 27 
521g Jan ll 
50 Jan 4 
6 Jan 4 
o5g3 Jan 1) 
119! Jan 6 
184 Mar 3l 
54 Janil0d 
133 Jan 24 
Jan 25 

Jan 26 

Jan 30 


553 Jan 11 
Jan 31 
Jan 9 
Jan 10 
Jan 9 
Jan 9 
Jan ll 
Jan 10 
Jan 9 
Jan 10 
Jan 4 
Jan 3 
Jan 10 
Jan 16 
Jan 3 
Jan 4 
Feb 14 
Jan 27 
Jan 7 
Jan 9 
Jan 9 
Jan 10 





Highest 


Lowest 








Jan 10) 


Jan 6 
Jan 4 
Jan 6 
Jan 3 
Jan 10 
Jan § 
Jan li 
Jan 3 


Feb 








6 
7ilg Jan 3 


43 Mar 27 
45 Jan 27 
205, Jan 15 
36 Feb 1 
20% Jan 3 
32% Jan 10 
253 Jan 4 
Jan 13 

Jan 10 

Jan 10 

Jan 10 

Jan 5 

Jan 5 

Jap 20 








48 Jani2 
10%, Jan 19 





3153 Jan 12 


an 
3 
4 
5 


293%, Ian 23 


$ per share 
207g Mar 6 
51'4 Mar 24 
102 Apr20 
91324 Apr 22 
5l2 Apr 17 
103 Apr 20 
4910 Apr 18 
6112 Apr 17 
60 Apr 2s 
2434 Apr 8 
231g Apr 7 
145 Apri7 
192 Febi7 
661, Apr 10 





914 Apr 10 
19%, Apr 10 
367s Apr 28 | 
59 Apr 238) 


87, Apr 11 
2310 Apr 12 
2934 Apr 18 
47 Aprils 
767s Apr 20 

112!2 Apr 17 
4814 Apr 20 
97 Apr 28 
837g Apr 26 
65 Apr 8 
66 April7 
90 Apri8 
53le Apr 24 
66 Mar 23 
57 Apri7 
12210 Apr 8 
119%, Jan 5 

6 Apr25 
10!12 Apr 18 
1444 Apr 26 
25 Apr 26 
167g Apr 26 








80%3 Mar 14 


45°53 Apr 13} 


17% Apr 26 
397g Apr 26 
10973 Apr 18 
5 Apr 8 
123%, Apr 8 
30\4 Apr 25 
5910 Apr 26 
2044 Apr 27 
39 Apr 27 
653g Apr 10 
121!2 Apr 25 
54 Apr 25 
11 Maril4 
50'4 Apr ll 
67 Maril4 
32 Apri0 
1414 Apr 28 
71%4 Feb 27 
90 Jani17 
12'3 Apr 28 





9 Apr 20 
18%4 Apr 28 


| 

435g Apr 28 
2514 Apr 18, 
59%4 Apr 17) 
653 Apr 21 
69 Apr 20) 
927g Apr 17) 
68 Apr 21) 
80 Feb 28) 
73 Apr 22) 
29!g Apr 24) 
2912 Apr 10. 
2012 Apr 3 


821, Mar 15! 
43 Apr 7 
193g Mar 9 
31 Apr 21) 
76% Apr 20 
6812 Apr 25! 
3512 Apr 25) 

90!2 Apr 25) 
805g Apr 10. 


4814 Jan18 
51% Jan 20 
313g Apr 28 
62 Apr 22 
3214 Apr 21 
5044 Mar 3 
10 Aprlds 
14%4 Apr 15 
9153 Apr 17 
25%, Apr 26 
593g Apr 24 
36 Apr2l 
253g Apr 25 





18!2 Feb 3 
32!14 Apr 22 
Zlig Feb 3 
4473 Apr 21 
5012 Apr 18 
14014 Apr 18 
767s Apr 21 
197g Apr 11 
36!2 Apr 11 
1l!4 Apr 26 


34%, Apr 17 
22 Apr24 
117g Apr 22 
2044 Apr 28 
247, Apr 24 
6412 Apr 21 
1144 Apr 28 
23'4 Apr 28 
3314 Mar 13 


69 Mar29 
1924 Apr 24 
50 Apri2 
5714 Mar 28 
1844 Apr 25 
34 Mar 15 
13g Mar 27 
6953 Apr 6 
10914 Mar 24 
52 Apr22 
100 Apr2l 
4172 Mar 10 











$ per share 
8 Mar 
20 Apr 
771g June 
75!, Jan 











Aug 
2Ale Ane 





90 Des 
file Jap 





* Bid and asked prices; no sales qn this day. 


t Ex-rights. 


§ Less than 100 shares. 


a Ex-dividend and rights. 


share for share to stock of Glen Alden Coal Co. at $5 per share and ex-dividend 100% in stock (Aug. 22). 


z Ex-dividend. 0 Ex-tights (Jume 15) to subscribe 
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For sales during the week of stocks usually inactive, see second page preceding 


1869 








HIGH AND LOW SAL#& PRICE—PER SHARE, NOT PER CENT 


Monday. 
April 24 


Suurday. | 
April 22 


—— &— ee ee eee 


. a ee | | $ per share | 


8 
*70 
*51 
*4114 
*70 
46 
621s 
103%, 
4914 
10558 
1624, 
117 
125g 
*2hlo 
#614 
143 


16 
70 


107 
*80 
457, 
1210 
3H 
*56 
116% 
*115le 
89 
710 
181g 


6773\ 677s 
725s *70 
55 51 
411 l4 
*70 
46's 
62le 
*102 
73 
104Ale 
16212 
*117 
124, 
253g 


*55 


42 
72 
4634 
6373! 
10344 
4972 
1¢ 143, 
1627, 
117 
12% 
26 





63 

1411. 

1534 
70 


109 
8Olo 
45 le 
12 
3344 

*55! 

1] 55g 
90 

7l2 
17!2 
57% 
98 

*9214 


638 
14319) 
1673] 
70 | 
19914 
SOte 
461g 
1216 
341, 
57 
1]75s 
"neal 











2 93 
2 134!s *13212 


9934 
35% 
6444 
123%, 
13910 


"101 
135%, 
*13 
*80 
«24 
*O0) 

931g 
*105le 
341g 
18 
431¢ 
5344 
541g 
*82 
*x 
“112 
414 
33 
*23 
$1000 
*115 


2110 


] 
2 1174 


40 
100 © 
7658 | 
9934. 
3558 
64 44 
124 
140%, 


101}, 
1367s 
idle 
G0 
30 
93 
9344 
1057s 
34 ig 
197g 
443, 
JAly 
DAR 
S4 
S2ie 
11444 
£7 
34 
24 


393g 
100 
745% 
9072 
35 
*621lo 
1227s 
140'g 
101 1g 
13616 
*13 
#89 
31 lg 
*Ut) 
ay 


a 





995 
115 
2532 
*R41o 
3 


1000 
115le 


26°R 


13's 








75 73 

2714 | 268 

*106)¢ 
103 
"47 le 2 


1313, 


41}, 
94 

7 
2674 
295% 


_ 103%) 


. 
413 





"8 
115!e 
13's 
H5le 


14}, 
66 


2 ----|*103!2 - 
71le 
; 103% 


7 15g 
102%, 
*115 
40); 
644, 
88 
16 
344, 


11614 
41% 
65 
R7lo o 
1614 4) 
35 | 





~ 100 


' 


68 | 
72 | 
4143) 
72 | 
4619. 
631g 


omen nem ee 





T. sda 
Aprii 25 


_ $ per share : $ ner share | = per share 
67 7! 67 


le 
*73 
*51 
*4]1 
*70 

45!e 
62 


104% *102 


49 
1105's 
163 
11812) 

12% 

2534) 

58 | 


63g | 


4773 
105°4 
162! 
118le 

12'g 

2538 
*55 

614 


14110 *140le 


léjle! 
70!2 
1091.5 
SOlo 
465g 





121s 

341g 

57 
117 
116 











101ig 

1367s 
L3le 
90 
311g 
93 
9334 

« 106 
3Ale 
197 
447% 
54% 


55'4 


15%, 
70 
108l¢2 


1397 
10072 


13¢ 
*12% 
*R0 
305g 
*90 
911g 


#10512 


34 
19's 
433, 
53'8 

*83 
S2le 
L13le 
415 
3210 





i025° 
115 
2616! 
85 
5 
L5le 
. LISly 
Ate 
52 


56 
35le 
] bs 
761g 
794 


113 


4 





*221; 


$1040 
*115 

24s 
85 
4\e 
*14 

1151s 
*112 


*26 le 
*105le 


334 102 
| *47 








354g 


*4 
133 

404, 

9673 


ae, 


| Wedn ‘sday.' | Thursday, 
Aprii 25 | 


—_— 


Agr 27 





Friday. 
April 28 





68 
74 


1041, 
4855 


1057g| 10: 535 105% 


16§2le 
118lo) 
123% 





104!4 
4714 


162 
119 


193!'2 
147, 
6734 


1041, 
48 


1621s 
119 


141 
L5le 
69 








108%| 10714 108 


SO01¢) 
467 | 
337s | 
57 | 
11614 


RO 

451g 

12 
*5514 
114 


16 


3310 *133_ 





38le 
*Q9 

7344 
10014 

34 


| *62le 


90 
30x 
95 
Y2ie 
1061s 
354 
193, 
43le 
537g 
571s 
84 
832 
113)le 





47g 
3312 | 
2312 
1050 
2555. 
85 

4lo 
tate 2 | 


122% 
139g 
10114 
135°, 
*12%, 
*kO 
305x 
*90 
Olt, 
1064s 
34 
18le 
42 
52le 
56 
*Q3 
83% 
1j4 
416 
site 


oOo 
-~— 


$1065 
115'4 
245, 
RH 
*4 
*14 


80 
4658 
1214 
3312 
56le 
115le 

116 

92 
734 


57 
73 
*51 
40 
*70 
4415 
593 
104 
4558 


10412 1043s *10312 105 





73%4 
35 
40!e 
72 
45 


104 | 


4719) 


| + 


$ ver share 


H5le 
7312 
*51 
40'8 


“| *71 


44lo 

60 
*103 

47 


159le 16112 160 
#117 


119 
1218 
24le 


55le 


57g 
139 
1458 
58 
103 
*80 
43% 
11% 
33 
55le 
113 


9l1le 
714 





1812 


577 | 


975g | 
93 
134% 
393g 
100 
7658 | 
10044 
343, 
64 
123 


17l2 
5410 
*97 
*92 
133 
38 
*93 
7 glo 
100% 
33 
*H2le 


12112 





14016 


10114 
136le 
L3le 
90 
3110 
93 
92 
10hle 
34 
1914 
43 
535g 
5732 
84 
$334! 
ll s 


328 a git 


138!8 


101 
134), 
1244 
"75 
3012 
*O0) 
90g 
106 
33 


171s 

414, 

5l1le 

5AB, 
* 82 





*$2 
hay? 


292 


119 
1214| 
245) 


5512) 


5 
13912) 
155 ' 
6853 
107 
R07 
4514 
12's 
3318 
5ble 
115 


OG le 
7le 
18 
5672 
9710 
G4 
134le 
3844 
100 
7458 
101 


| 104l4 


12'4 

*243, 
*55 
6 
139 

1434 
H8 


SOs 
443, 
11% 
32% 
D514 


114 


116:2 1161e)*115 





3353! 
64 | 


12216 


140 


135l2 
13 
S2lo 
3055 
93 
QI] lo 

106! 
34 


1S8le 


eas *1085 1100 


11510 
25 " 
85 

5 


ldle 


115'4 
243, 

*S84 
*4 

*jAle 


115}, 
243, 


85 a 


| 135 


7Ale 
101 

33le 

62lo 


12112 


“lL 13819 
10114) 


1014, 


12lo 
S2lo 
3] 
*O0 
901e 

'*106 

*32 
1758 

*413, 








| 
| 


$1 
*114 
2411 


14 
1175s! 11533 11634) 1141, oe 1141p 


11412, 
5! 





134 a 
£1'e | 





*11i2 
50 
*38 
9234 
A319 
I 


7414 
7714 
*99 


#112 


*6l,4 
“10 
74 

2616 


' *1]06le 


10014 
48 
37, 
133! 
40 
9612 
672 
2612 
29 
1273 
SU 
5Ale 


| *65 


193g 
28% 
54 
95 
571s 


32 





18!e2 
28 


34le 


11419. 
50 
G4 
5! 5! 4 | 
38 le 
lig 
7472 
784, 
100 
114 
(34 
12 
75le 
26le 
110 | 
100!e2 
48 
4 
134 
41 
971g 
7's 
27!2 
3012 
13!e 
8044 
565g 
9534! 
74 
59 
13!e 
534 
83 
384, 
7212 
37 
45 
95 
761g 
7 











353 


112 
*49 
#RS 
53 
S5le 
I 
72l2 
Zug 
*99 
*112 
6 
*10 
7410 
26 
*108 
98 
47 
4 
132 
401g 
9672 
634 
2612 
28); 
12% 
7835 
54 
*95 
7 


ade 
113% 


12%, 
6A4!, 


_1*10314 - 


*7 Ile 
10112 
*114 
4112 
63!2 
R71e 
15le 
3314 


112 
51 
94 

5514 
39 
I 


7738 
100 
114 

{3 
i2 
7Ale 

26 


110 


73le 


' 





98 
17 | 
4 | 
133 | 
4! 
97 
7\8 
27 
29 
1314 
7U)8 
Hl, 
Y7le 
7's 
58 
‘Sle 
$2! 
375s 
7 15g 
SHle 





437g ° 
95 
7 532 
65 

184, 
28 | 
53 

96 

55%s 
30> 
a 


19 
7712 
26 
65 
3, 
116 
131g 
41, 


72 
103 
116 
427, 
6514 
R7le 
157, 





3Ale 


*112 


| *49 


*S8 
HAle 
3712 

j 

74 
7748 

*99 

*112 
57g 

*10 
75le 

*25 

*108 
99 


*4G 


dle 


| 132 


*40 
9654 


*28)4 
53 
*924, 
D51, 
30 
861s 
4g 
*18 
76% 
*26 
*55 
*34 
115)4 
13 
65 


_|*10314 


Tile 
101% 
L15le 

414, 

63% 

88 

15)4 

34 


10414 


161 
11819 


139 


100 1120 | 


116) 


1044x 
11614 





HiGle 
75 
55 
401, 
72 
45le 
40 


47%, 


1214 
25 
58 
a 
5900 
5.100 
1,900 


4,200 
600 
20,000 
7,500 
2,100 
600 
17,30€ 
300 
10,700 
5,300 
28,300 
14,800 
1,200 
300 
500 
27,400 
400 
14,200 
1,900 
+. 500 


15 
6814 
107 
SOle! 
451 | 
121s 
33 
554g 
114le 
117 | 
Q9le 
719} 
I8ly 
56 
98 
9334 
135 
38le 
100 
75le 
101 
341g 




















STOCKS | 
NEW YORK STOCK | 
EXCHANGE : 


PER SHARE 
Range since Jan. 1 1922 
On basts of 100-share lots 


Range for 


year 1 


PER SHARE 


previowms 
921 





‘ 


Lowe:t 


Highest 


Lowest 








62lo 
122 
13918 
IGlile 
1361s 

123; 
S2lo 
3] 
93 
9lle 
10612 
33 


200 
15,600, 





1,600 
7,984 
600 
100 
1,200 
22,300 
SOG 
2,300 
11,100 
1,700 
36,900 
8,000 


“900 


27,600 
9,100 





1 15le} 
241, 9,800 
400 
200 
500 
63,800 
200 
900 


64,100 
$4: 19,025 
1,400 
2, 700 


100 
113% 
57g 

i2 
T5le 


27 


300 
300 
600 


9,000' American Tobacco_..... . 100 


1,200) 





1097s 
100 


3,600) 

400 
1,300) 
8, 800 


4,800 
4,100 
6,800 
6 500 
19,200 
5,300 
9,900 
10, 400 





dle 
45 
95 
75 
65 
1844 
287g" 
53h 
96 
563, 
31 
87lo 
5 
19 
777 
28 
65 
48 


30,500 
300 
28,500 
6,500 








120,200 
16,600 
24,500 

200 

100 
1,000 
24,800 
13's} 97,700 


65 
71's 


43% 
65 

$93, 
15% 
3444 








7.400 


}} Certain-Teed Prod....No feed 


Indus. & Miscell. (Con.) Par) 
Am Agricul Chem pref....100 
American Bank Note 


American Beet Sugar 
Do pref 
Amer Bosch Magneto._.Noe par 
Am Brake Shoe & F_..No par 
wb main 





Amer Druggists Syndicate. 10 
American Express 1 





Do p 
Amer International Corp_. 
American La France F. E_. 
1 


10 
—S ‘ae 00 


American Safety Razor... p- 

Am Ship & Comm 

Amer Smelting -— Refining. 100 
Do pref 100 

Am Smelt Secur pref ser A_100 

American Snuff 100 

Am Steel whys! tem ctfs_.33 i 


American Sugar FRefintng_. 
Do pref 00 
Amer Sumatra Tobacco. ..100 
Preferred 100 
Amer Telephone & Teleg__100 





Do pref (net) 

Do common Class B...100 
Am Wat Wks & El vy t c__.100 
lat pref (7%) vte i100 

Partic pref (6%) vtc_..100 
Am Wholesale Corp, pref.100 
Amer Woolen. 100 


J PS 
Amer Writing Paper pref. .100 
Aner Zinc, Lead & Smelt. 25 

Do p 25 
Anaconda Copper Mining. 50 
Associated Dry Goods.._.100 

Do ist preferred ] 


Associated Oil 

Atlantic Fruit 7 

Atl Gulf & W 188 Line... .100 
Do 100 





Austin Nichols & Co_..No par 


Preferred 
Auto Sales Corp 

Preferred 10 
Baldwin Locomotive Wks.100 

Do pre 100 
Barnet Leather......./ No par 
Preferred. 00 


mA. Mining 

Bethlehem Steel Corp. -="555 
Do Class B wmeaemte 
Do pref 


British Empire Steel 

lst preferred 

2d preferred 
Brooklyn Edison, Inc 
Brooklyn Union Gas 
Bruwn Shoe Inc 100 
Brunswick Term & Ry Sec.100 
Buraos Bros 100 


New class B com 

Busb Term Bidgs, pref....100 
Butte Copper & Zincvtc. 5& 
Butterick 100 
Butte & Superior Mining... | 
Caddo Central Oil&4Ref No par 
California Packing....No par 
os Petroleum 


10 
Ca)umet Arizona PENG --<Ke 
Carson Hill Gold 


es 
Case (Jl) Thresh M, pf ctf.100 
Central Leatber 100 


Cerro de Pasco Copper. Nu 100 
lst preferred 


Chandler Motor Car...No par 
Chicago Pneumatic Tool... = 





Chino Copper 
Cluett, Peabody & Co 
Preferred 


Columbia Gas & Electric. .100 
=  pepemenanens No par 


100 
Computing-Tab-Recora No par 
oe Cigar....No par 

Do f 100 
Consol oe IncNo par 
Consolidated Gas (N Y)..100 
Consolidated Textile...No par 
Continental Can, Ine 

Do ef 


Do 





Do oref 


$ ver share 
Jan 16 
Jan 7 


98g 
3214 
934 
14! 
1151, 
7 Jan 27 
1914 Jan 10 
41 Janli 
41, Jani13 
127% Feb 1 
12 Jani18 
68 Jan 





78 Jani12 
72 Janil3 
381g Jan 5 
Vig Jan 16 
29%, Jan 10 
541, Mar 11 
102 Jan 5 
112 Jani12 
82 Jan 30 
3% Jan 31 
5ig Jan 3 
43% Jan 6 
86lg Jan 4 
87 Feb 8 
10919 Jan 3 
30% Jan 26 
Feb 8 


521, Jan 27 
1141le Jan 
1291g Jan 


961s, Jan 


94 Jan 


68 Jap 
3lg Jan 3 
13 Feb 14 
93'2 Jan 13 
104 Jan il3 
40 Janl1g 
89 Apr 12 
1953 Jan 16 
1914 Jan 9 
lg Jan 14 
51 Janlo 
551g Jan 3 
907g Mar 7 


113!g Jan 10 


28% Jan 19 
8714 Jan 3 

5l4 Mar 1 
2712 Apr 19 
20%, Jan 4 
10'4 Jan 11 
68 Janli 
43', Jan 10 


83 Jan 3 
5'4 Feb 14 
57% Apr 5 


15'g Jan & 
251g Feb 21 


43 
85 
41 
24 


554, Jan 3 
1853 Feb 10 
47 Feb 27 
lg Feb 17 
8513 Jan 30 
12 Feb 16 
45%, Jan 4 
1001g Jan 14 
66 Jan 20 
Gil, Jan 4 
111 Janol0o 
314% Jan 10 
52% Feb 27 
80 Jani7 
8', Jan il 
154 Jan 3 


3° 





$ per share 
69 Mari0 


431, Mar 15 
72 Mar10 
49 April 
6373 Apr 22 
10619 Mar 17 
50\4 Apr 11 
105’ Apr 22 
164 April5 
1201s Feb 22 
1344 Apr 3 
2714 Mar 17 
5712 Apr 15 
613 Jan 23 
143!2 Apr 22 
173g Apr 13 
72!29 Apr l 


1141, Mar 22 
8214 Feb 14 





48 Apr 117i; 


1212 Apr 18 
3614 Apr 6 
591, Jan 17 
117!3 Apr 21 
118 Mari3 
99le Apr 28 
853 Apr 6 
1812 Apr 26 
59!le Apr 17 
9819 Mar 21 
93 Apr 12 
138 Febis4 
401, Apr 24 


share 
Aug 
Jan 
Jan 
Oct 
Dec 
Aug 
42 Jan 
88% Jan 
231, June 
76% June 
11514 June 
108 May 
61g Nov 
157, June 


51 

4613 
431g 
2419 
543, 
2918 








100 Apr 24 
101 Apr 28 
1003, Apr 26 
36)2 Apr 18 
71 Jan 16 
12412 Mar 14 
1421 Feb 23 


102\4 Mar 1 
13814 Feb 23 
14 Apri7 
84 Apri3 
327g Apr 12 
95 Jan2! 
95%, Apr 17 
10814 Mar 8 
37's Apr id 
197g Apr 24 
4473 Apr 24 
54le Apr 17 
5712 Mar 17 
83le Apr 19 
83°%4 Apr 25 
11614 Apr 20 

5le Apr 17 


$453 Apr 12! 


24%, Apr 13 
23% Feb 9 
1120 Apr 28s 
117 Feb 28 
28 Mar 25 


85 Mar 16 
7 Maril7 
15!2 Mar 16 
1194g Apr 17 
112 Apr 22 


95%,’ Jan 
lllig June 


86 Aug 
11G Jan 

4 Sept 
48 Sept 

81; Sept 
GO0tg Jan 
57 Feb 
93 #@ Feb 
201, Aug 

64, Sept 
22% Aug 
31% Aug 
24 Jan 
Eom Jan 





a220 June 
103% July 
Sig June 


505, Aus 
Zig Sept 
10 Apr 
6214 June 
95 June 











52 Apr 22 
96 Mar 16 
5614 Apr 28 
39 Apr27 
15g Mar 23 
77%, Apr ll 
8034 Apr 10 
101 Apr ld 
113. Mar 27 
9%3 Feb 10 
13 Apr ld 
76% Apr 15 





2914 Apr 12 
10814 Apr 8 
10344 Apr 22 

51 Mar : 

412g Apr 

134 Apr 25 


421s Mar 21 
97!2 Apr 25 

73g Apr 34 
34 Feb 3 
317g Apr 22 
15'g Apr 15 
807g Apr 25 
5714 Apr 13 
98'e Apr i7 


3 


4llg June 
87 June 
90 June 
Aug 
Dec 
Dec 
Dec 
Jan 
Jan 
Feb 
Aug 





7%4 Apr 24 
62)'4 Apr 17 
16%, Mar 29 


377g Apr 24 
47% Mar 24 
805, Feb 2 
7914 Apr 6 
71 
1944 Apr 22 
2912 Apr 17 


60!2 Feb 3 
92'e Apr 7 
5834 Apr 24 
33%g Apr 12 
893g Apr 26 
5le2 Apr 26 
20!2 Apr 25 
79% Apr 26 
307g Apr 11 
64 Jan 9 
2\4 Mar 16 
118's Apr 21 
155g Apr 19 
68 Apr l2 
104 Mar i6 
72 Aprils 
10814 Mar 31 


Apr 6) 





11614 Apr 22) 
4373 Apr 28) 
67'4 Jan 3 
8934 Apr 2! 23 
19% Mar 15 





40% Mar 15! 


Highest 


$ ver share 
90 Jan 
561, Dec 
501g Des 
51 Fed 
74% Jan 
651, May 
56%, Des 
100 
351g 
7 


151% 
1161, 


Dee 

















* Bid and asked 


prices. 


d Ex-dividend and rights. 


e Asseasment 


paid. 


z Ex-rights. 


2 Ex-dividend. 


r Par value $10 per share. 
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“4¢ i231? P82 SHARE 
R1i49g2 since J49 «1 1922 @18972 for precios 
On ratts of 109-84472 tote | year 1921 


aan a a i | — eee ee 


L790 ‘8 & Higeet = =|| Gow High: 


_ &1a8 4ND GOW GALS PRICE—PER SHARES. NOT PAR CANT. Sases 
eee eee eee ee eee me ee ee ee for 
Aaturday, | Moadwy Tussday  Webassdry. Thursday. » Friday. the 
Apri 23 | Aprikas | Aprik25 | Aprik23 | Aprit27 | Aprih23 | We. 
mee ee eee 2 | DS SS eS <a ees eee ee es | ees gee <a an «an «an «5 «np «as ee ee ee ee ee we we 
$ per shire | § per share | $ per shire i$ | share | 3 per share | Sairzs | Caias. & Miscell. | (Con.) Far § pr share | § per sAsre |'§ pa shire $3 per ehire 
2214 “A 22'g 227 A 22 22% «2l%— 21% 2% 22%) 19,399) Cubsa-Aaresa Sugar... 10; 14's Jaa 2) 23% Miur'5S:| 10% Ost) 33% Feb 
94 Bile Ot Dtle! G3'2 93'2! |: 9t'z) 94 Qf Preferrel 19), 73'g Jan i7| 9t'2 Lorlks HI 63 Ost} 95 Feb 
62 63 300 «62 60 61%) 594 6G! 69'4 5)’ Davison Cisnesivte no pir) 43% Jao 9 23 Mar 659 Mov 
20'g 22 21 22%) 21 23% le 23'4| 29% 21% '¥+ Beers Cras Mines. V9 a 15'g Jao 3) C* | 13% 3 Jaae 
10575 197's *107 107%) 107 107 tle 107 "4! 105'2 103! Ostrott @iisoa........-.- 100% Jan tl =: 03's Nov 
251g 27g) 25% 25%) 25'2 27 2: 230 23", Om? Mines, Utd... .... a 13'g Jan & tT 21 Jan 
$765 770 \*750 779 |§$765 745 '2\$755'4 733’ Gastmiaa Koiek....... -=109) 690 Jao 9 Nov 
173 175's| 173. 175 | 170'2 172 33 «dS 137 17) Biastrie Stor Battery 125 Janis aie Dec 
20's 2212 Zi'g 22's 0 y's} 20'4 29° @'k Horn Coal Corp 1444 Jan 25 6 Jan 
“big 7's) 6's ie 66! 4's *3'g Gi @n2r400-Brantinghao ae 2% Jao 4 Dec 
$5'g 85'2) Stile 85 83°g 85 Ea licott-Johason 59| 764 Jaa LO Jaa 
110'4 LIO'4}*110'4 110's| 110's , Q' 1lt Itt 104 Jan 5 LL | 87 Jao 
Si%, 82%) 81 : Si%g 82 7% 8)'4 81 famous Piayers-Lasky.No par; 75's Jaa 10) 44%3 July 
93'2 93'2 9: 9tle § Gilg 95 Do preferred (8%)....100| 91's Jaa 23 74% July 
*10 11%} 12. ' J : *11 13 Feleral Miatag & 3moiting 199 9 Jan 3 . 5'g Jute 
40\, 40% ‘ tu) 4tle 4) 2) 44 4t'2 DO. OFC .ncoceco _.....109) 37'gMuel4' 43’3 Aor23)| 21 Sept] 43lg 
123 123 8, ‘44 1h 115 113% Fisher Boly Corp ....No par 75 Jao 5 127'2 19" 2))| 75 June} 90 
% ; a) gag Di% Di Pisher Body Onio, oref....100) 76\g Jan 5&6 99’ Apr2>)| 67 Sept) 84 
18% 18's). 1! 3 19's : 3) 18tg 18'2', Pisk Rubber............. 25 11% Jan10 19'2 Aor 25 8% Aug) 10% May 


! 
17 Freeport Texas Co_...No par| 12% Jan 24 a f Mar 8) 9'p Aug, 20% Jan 
Gaston, W & W, Inc...No par lg Jan 20, lig Mar {5 Oct; 5 J 
63 622 Geo Am Tank Car....No par| 45% Janoi4) 63 Aor 13 Ost 
2 G44) G4lg General Asphait........-.. 100} 55'g Jan26| 67 Aor 7) Aug 
100 100 109'2 Q2leo § { : 90 Janlo 77 
75%g 76 | £73% 74 : 2 R General Cigar, (ne 65 Mar 73% Aor20|; 64 Jan 
#933 100'4| *99% 101 '2 Daheature pref 192'4 Jaa ts! 
164 164 | 164 164 General Blectric._. 9 163 Aor2t 
13 12%g 12’, General Motors Corp..No par 13% Acr 6) 
80 79 79 . Do pref... . tee, ‘ 8t Aor 10. 
7914 794 | Do Dab stock (6%) ---100 6| S8t Aor 6 
93's 93'2] *9 7 D2 Deb stock (7%)_.-.100) 9t's Aor 6) 
49% 424 F Goodrich Co B F)....No pa’ 424 Aor 2t 
99% 91 ¢ Do opref__. 100 91 Aor 22 
24'2 2412) 2 24 2 Graiby Cons M, Sm & Pow109 3)% Jan 23) 
17% 17% Gray & Davis (ne 3} 19g Aor $8: 
Bl'g 32 Greene Cananea Copper..100 32 Aor22 
12 12's Gisaotanams Oa -< a9 par L4% Mar l5 
a: ‘ pie ae Ae ef cue au apap BY ee eg a 5g Jaa 25 
$17 258) 3 Gilt States Steel tr. otis. “100 90's fan 20 
2\2 2'4 darbishaw Elec Cab_.No par 33 Mar 16 
P= Tae inl tied aan odeh «6504 thee dere stesine A sskeil & Barker Car._No par Si% fsa 18 
20'2' 20's Hendee Manufacturing. ..100 Zia Mer 8 
7312! 72t¢ 


Homestake Mining 75 Apr 11! 
78 | 77% Touston Oil of Texas 82% Apr 15 
19'2, 19 : .405| Hupp Motor Car Corp.... 10 19% Apr 25 
814 . Hydraulic Steel No 94%, Mar 17 
4\g 4 ; Indiahoma Refining ‘ 453 Apr 27 
[Indian Refining 1 9 Feb 20 
[Inspiration Cons Copper... 20 42%, Apr 17 
Internat Agricul seuheunes” 





3f 043 
NEW Y)2%4 ITOCE 
EXCHANGE 








N= 
CO em wt OW S 
CIN wN eS 


Dd wed weet eet ee we 


wwwwewwwwddd ewe “www Ses 


_ 


_ 


a 


AWwUAWOW 2WUdH—w 
ad wend tea) tea? Ned ep) ted ew? SD we GD ed 











— ry ‘ 
































193'a Aor 7) 




















44% Jan 9 

% Jaa 20) 
76\4 Jaa 5 
15 Jaa l2 




















25's Ap# 
61 May 








00 
international Cement..No par 
internat Harvester (met) _. 100 
112'4 Do pref (new) 1 105'g Feb 14) 112'4 Apr 23 

223, 2: 51,: int — Marine_...100) 134 Jan 24 Apr 26) 
82g Do pref 100; 62% Jan 85% Apr 23 
1772 ; ft satmaninelnnd Nickel (The) 25) 11% Jan 19% Apr 24 
| *81le , Preferred 100' 60 Jan 85 Jan 20) 
477g 48's 4 International Paper 43\¢ Mar 562 Jan 3) 
67's 6 - Do stamped pref 71 Jan 5! 
* ; Rigi) 17l4 9 Invincible Oll Corp 20'4 Apr 17, 
30!2 2! 30le;| 30le 3t oO 9) [ron Products Corp_...Noe par 35 Peb 17) 
7g 8 3, 34 isiand Oll & Transp vtec... 10 3 Jan 25) | 
20%, le! 19le | Jewel Tea, ine 100 Zl'e Mar 13 
6914 “65 «6 300: Do pref 70. Feb 23 || 


38's Jan 4 

431e 4 42! x 7 Alle Jones Bros Tea, Inc 341g Febil| 43's Apr 24' 
Ble 3g 5ig ; Kansas & Guif 1 47, Mar 21 7g Jan 3) 

*95 105° 9: ; 3 | *93 2 | Kayser (Julius) & Co 00| 81 Jani7) 98 Mar t| 
48!2 Sills Kelly-Springfield Tire 34144 Jan @| 5lle Apr 26. 

101lg 101'2] 101!2 1017s Temporary 8% pref....100| 901g Jan 4] 102!2 Apr 26 
*82 85 | *82 85 6% preferred 7ilg Jan 84 Apr2s8. 
107 107 108 I108!e2 Kelsey Wheel Inc 61 Feb a ill Apr 6 
32 32%) 31% 32!e Kennecott Copper....Noe pa7| 25lg Jan 4) 42°83 Apr 17 

19lg 19! : 21% Keystone Tire & Rubber... 10) 15lg Jan 3; 22’5 Apr 25 

Kresge (8 8) Co 100; 110 Jan10| 174 Jan 3 


79% Jao 3 











ACoA, 




















*112!9 115 
110 1112's 
110% 111 
17!2 17% 
12% 127% 
49lo 49%, 
#99 «6103 
115 «415 
148ls 1497%s'*149 150 '*149 
"106 112121106 113 io 
*90 91 90 91 Oily 
GA4leol 64le G64lel 64 
49 46le 49). 46lg 
R4le Flo S5lg 
79 79 
21'4 
4710 
40's 
30 
314, 
30 


20's 
11919 
115 


19 
1345, 
91 
2978 
15'g 
3712 
717% 


2153 

3234 

16 
145 
122 








31 4 3i% 
11 '2| *10lg Its 








114le 


1111! 


11419! 
18 


49 
103 


*110 1161s 


149 149 


112 112 
927s 
6GAle 

4655 

S5le 

78 

20%, 

47 

397s 

30% 

32!2 

29 

19lo 201s 
120'4 1202 
i: PN 
17% 1814 
129 131%, 
893, 89%, 
29'4 2914 
14%, 15 


37l2 + 38'e 
70 7014 
'*105 = - F106 le 
21%, 22% 
3053 30% 
203g 2il4 


142 143 


I2itg 121'4 


*40 42 





*88 90 
3 3 

4l's 43 
*87l2 90 


92 92%, 


lll 111i 
16%, 17 
74 74 


3Ale 


61 





13 


10812 
*109 

17!l2 

1212 
48 
*99 
*110 
148 





Zit, 
30 
195g 
142 
121 
40 
*88 
3 
3984 
*87 
9lle 
*110 
163g 
77 
31%, 
*58 
*16)4 
58!g 
41%, 
71g 
*29 
lizg 














70 
108 108 


2112 


3f 


195g 20lg 
145 150 
*119l0 121 


*39 
*88 


3 
40l2 

*87 
*9llo 
llilg 


O| Liggett h. oe Tobacco. pr 


‘| Loew's Incorporated__.No par 





Marland Ol) 





Lackawanna Steel 100 
Laclede Gas (St Louls)_...100 
Lee Rubber & Tire_.._..No par 


Do 


Loft Incorporuted.....No par 
Loose-Wites Riscult tr ctfs_100 
jet preferred... 00 


Lorillard (P) 





p 100 
Mallinson (H R) & Co_.No pa: 
Manati Sugar 106 
Manhattan Shirt 


Martin-Parry acces par 
Mathieson Alkali Works_. 50 
Maxwell Mot, class B..No pa’ 
May Department Stores_. 100 
i et 
McIntyre Por Mines 
Mexican Petroleum 
Preferred 
Miami Copper 5 
Middle States Oi] Corp... 10 
Midvale Steel & Ordnance. 50 
Montana Power 100 











Do pref 


Mont Ward & CollisCorp No par 
Mullins Body N 
National Acme 
as 

Do pref 100 
Nations) Cloak & on..- 


Nat Conduit & Cable_.No par 
Nat Enam'g & Stamp’g...100 

if RT ibe ae 100 
Nationa! Lead 


Navada Consol Copper... 
New York Air Brake 
New York Dock 
Do p 
N Y Shipbullding 
Nortb Americap Co 


Nova Scotia Steel & Coal_.100 


4413 Jan 4 
43 Jani3 





26% Jan 6 
153'4 Feb 18) 
i08 Jan 10, 
91 Jan 3) 


93 Jan 30 Z115'2 Apr 13 


1i% Jan 26 
9 Jan 93 
36 Jan 7 
97 Jan 3. 
100 Feb 4 
14714 Jan 6 


109 Jani? 
72 Jan 6 

Jan 13 
25lg Jan ié 
681g Feb 27 
54 Jap 6 
151g Jap 16 
3014, Jan 3 
32 Mar 6 
2253 Jan 6 
20%, Jan 4 
22 Japil 
ll Febls5 
101 Jan 3 
1071, Jan 3 
10% Jan 10 
106% Jan 10 
7914 Jap 12 
25% Feb 15 
1153 Jan li 
261g Jan 6 
63 Jan 4 





100g Jan 6 


12 Febdil 
19lg Jan 7 
10% Jan 9 
123%, Jan 4 
113lg Jan 4 
26 Jani7 
69 Jan 5 

Ilg Jan 16 
30% Jani! 
81 Mar 7 
85 Jani2 
108 Jani10 
1314 Feb 1é 
58 Jan 3 
28 Marlo 
5314 Jap 17 
13 Jan 3 
441, Jan 4 
38 Jan 7 

3lg Jan 13 
20%, Feb 28 





57'4 Apr 24 
67 Apr 26) 
35'g Mar 16) 
171 Apr 20, 
116 Mar 7| 
115 Aprils 


18%3 Apr 17 
13’g Mar 22 
51'4 Avr 15 
9¥Y Feb 4 
115 Apr 24 
153*a Mar 8’ 


115 Mar 16 
92\2 Apr 27 
64'2 Apr 24 
49\e Apr 24 
S5!e Apr 24 
79 Apr 22 
2244 Mar 17 
§2 Mar la 
42's Feb * 
31'4 Apr 25 
34 Feb 7 
3444 Mar 22 
2i*g Apr 46 
12134 Ape 25 
115 Apr22 
21% Mar 24 
I25'e Aor 15 








72'2 Apr 13 
108 Apr 28 


22% Avr 26) 
34 Mar 31| 
2t'4 Apr 25) 
150 Apr 28) 
121'4 Apr 26 
44'2Mar 1! 
83 Mar 20) 

4's Apr 13) 
43%, Feb 16 
9! Jan 45 
9*% Apr 19 
113'4 Feb 3 
18% Apr 17 














80 Apr 27 
25% Apr 21 
61 Apr 24 
25 Feb 28 
60%8 Apr 22 
43\2 Mar 14 

8% Jan 23 
38% Apr 12 


























Nunnally Co. (The)_..No par 91g Mar 6 
hin Kady & Blow 11 Jani10 


§ Lees than luuchares, @ “x-divideni »nd rights. 1x «*-dividend. ** Ex-righte, 


, 12%, Mar 30 
#1216 12 “” ie tes ” >} q 1972 179 


1414 Apr 17 














74, Nov 





* Bid and as..e4 pl 'Ces; Bo sales On this day, 
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1871 


PER SHARR 
STOCKS Range for previows 
NEW YORK STOCE pear 1921 
EXCHANGE 
Lowest Highest Lowest | 


Indus. & Miscell. (Gece. ) " i share 








PHR SHARE 
Range since Jan. 1 1922 
On basts of 100-share lots 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CANT 


Monday, Tucsdiy, 
Aprti 24 April 25 
$3 per share | $ per share 
24g 3% 3 314 
8 87g 84 85, 
185g 18%) 18t2 18l¢e 
138’g 140% 140 140 
~ eee 


145g 15le!' 





Wedn-stay. 
April 26 


Thursday, : 
ae 27 


Friday. 


Saturday, 
_ April 22 A pril 28 








Highest 
per share|'$ per sharé 
1% May 4 Jan 
3lg Aug 6 May 
14 Deo! 30% Apr 
148 May 
96 Nov 











$ per share | ! 
3 31,4! 
*8l4 834) 
185g 1919 
13452 1365, 
95'4 954 


$ per share 
3 3! 
834 
185g 
135 


$ per share 
3 3l4 
*8l4 8% 
18’g 187%: 
138 138 


$ per share 
34 Apr 24 
94g Mar 25 
207g Apr 7 
1434, Mar 30 
96's Mar 22 


Oklahoma Prod&RefofAm 6 4 Feb 24 
Ontario Silver Minolag 4's Jan 6 
Orpheum Circu!t, Ine 12%g Jan 6 
Otis Blevator........... 116 Jan 4 

.. , Sea 100 





87 Aug 
79% June 


35le 
1014 
7058 
15 
58 
64 
57 
758 
* -- - 
141g 
10'g 
87 


3814 
*93 
| *91 
3814 
Z3le 





871o' 


3812 
G4lo 
95 

3 853 | 
241, | 


3114) 
9012 
129 
40 
34 
10312 
113 
241e' 
1655. 
3212 


70 


| 127le 
3914 
33'2 
10244 
\*1 10 
2414 
143g 
31% 
70 
60 


3378. 
102%, 
114 

2414 


33 
70 


347g | 
11 


1414 
3534 
il 
71% 
*14 
5748 
63 
55's 





1673, 


712 
; 141g 
THs 


35% 


33's 
*100 
\* 110 
| *24le 
16\4 
3lile 


*65 
*5 59 


l4le 
35le 
12 
72l2 
*14 





128'4 
3912) 
3344) 
102% 101 
114 (*110 
2533! *24l2 
16le 16lg 
32!4° 3258 


75 *65 
60 *55 
3214) Site 


125%4 
38le 
3358 


15 | 
36 | 
1312, 





101 
114 
2: 5l4 
18%! 
325g 


i4l4 


79 
14 
10le 
87lo 


14 
35 
12 
ii 
*14 
57%, 
6134 


sae | 


ils 


| * 


"133, 
10'4 
8534 


38%g| *3734 


94 
95 


4012) 


‘> Le 
22: 


875g 8 

12314 12614 
38 38le 
2° 3319) 
100!2 101 

\*110 114 
24!e 241s 
15%g 
*65 
*55 


Silo 


o2's 
76 
60 
32 


167 


93 
| *90 
40 
2] Ig 
4412 


Z123'4 
38 
3318 

| 101 

*110 

| *241» 
1534 
317%. 

70 

60 

Slits 





63 
S5le2 
7le 
79 
132 
10le 
87ig 


39 

93 

95 

4278 
22%, 
45 
10's 
5934 
64 1p) 
93 | 
2218! 
797g | 
9712. 
357. | 
SY 

124 

4014] 
337% 
101le 





33,409 





10,899) 


50 
1,2 )9| Panhandle Prod & Ref__mo par 


~—<- ===] 


3,29 


9 Parish & Bingham 
35,49), Pean-Seaboard Stl vtocWNo par 
5.39) People’sG L&c 





Par ific Mail! a ea onal 
Pacific Owl... ou 
Pacific Tel & Tel__._._. ~ 100 
Pao-Am Pet & Trans 

Do Class B 


PUT ccna wecetou ..100 





C (Chic) a 


3. 700) Philadelphia Co (Pitteb)_ 


209 


34,909) Phillips Petroleum_....No par 


| 


32,800) 


4,609) 
112, 700) 
4 400) 
40. 300) 
299 


24,4090] 


4,090 


390 


82.306 


4,400 


27,400 
8,009) 
25,809 


1,300 


309) 


16,600) 


2,300 


11,906 


200 
200 


) 


Phillip-Jones Corp No par 
Preferred L00 
Pieree-Arrow M Car...No par 
Do pref v0 
Pierce Oil Corporation... __ 25 
Do pref 00 


I: «i i 100 
Pond Creek Coal 
Pressed Steel Car 
Do pD 
Producers & Refiners Corp. 50 
Publie Service Corp of N J.100 
Pullmao Company l 
Punta Alegre Sugar 
Pure Olli (The) 
Railway Stee! Spring_.___ 100 
a ae 100 
Rand Mines Ltd 
Ray Consolidated Copper. 10 
Remington Typewriter v t c100 


Ist preferred v t c_._... 100 





Replogie Steel 


105!, Jan 6 


10814 Jan 23 


247g Jan 27 
6ls Feb 21 
60 Jan 30 
lt Janis 
44%g Jan 10 
58 Jan 12 
483%, Jan ll 
44 Janilo 
744 Apr 3 
69 Jani7 
lite Jan 3 
64g Feb 27 
59% Jan 4 


3ilg Jan 4| 
33 Jan 28) 
88!g Mar 15 
28'4 Jan ll 
13!g Jan 5 
27% Feb 8 
7 Feb23) 
39 Mar 2 
58%g Jan 30 
90's Feb 3 
144 Feb 2 
63 Jani12 
91 Feb ls 
24ig Jan 10 
66 Jan 7 











31 Jan 4 
297g Mar 9 
94 Janl0 


191g Jan 26 
13% Feb 11 
24 Jan 6 
55 Jan12 
501s Feb 23 
25's Jan 3 











16's Apr Ll 
38 Apri7 
lt's Apr 27 
73'g Apr 2} 
15% Feb 20 
60 Apr 15) 
62 Mar 22 
6534 Apr 17 
595g Apr 17 
L2ie Jan 4 
73. Jan 10) 
17. Apr 12! 
115g Apr 11| 
88 Aor 236! 





40 Apr 10) 


105'g Jan 3 
93'e Apr 19 
427, Apr 28 
2453 Apr 25 
49 Apr l5 
12 Janl3 
71 Jan 3 
653g Apr 26 
95 Mar 27 
23'4 Apr 25 
83%4 Apr 22 
97%4 Avr 26 
36\4 Apr 26 
905, Apr 24 

129!g Apr 24 

43's Mar 18 
3853 Jan 3 

103'2 Apr 21 

115\4 Mar 17 
26%g Apr 17 
17 Apr i7 
42 Mar 14 


73 Mar 14| 
63 Mar 14. 
6) 


8 Nov 
e Nov 
Dec 


Bie Jan 
8 tAug 
27ig Mar 
384 Jan 
38g Aug 
34ig Aug 
6 Aug 
68 Aug 
G7, June 
6% June 
335g Jan 


261g Aug 
371!4 Apr 
67 Mar 
16 June 
Oly Aug 
21 Oct 
54 Aug 
301, Aug 
62 July 
827g Jan 
121g Mar 
48 Aug 
83 June 
20%, Oct 
54 Jan 
&9ig Aug 
24%, Oct 

Zilg Aug 
67 July 
98 Aor 
19 Apr 
1i Mar 
17's June 


4714 Nov 
47% Nov 

















3644 Apr 
60's Apr 26; 
wt Apr z 28 1 


i8 June 
4liJupne 
75% Oct 


5853 
8558 
7s 


5744 
85 
Ss 


59! 2) 
85 | 
Sig! 


5Sl4 
$5 
*77¢ 


52,000 
4,900 
11,800 


Republic [ron & Steel 


46\4 Feb 25 
Do wypref 


74 Feb 24 


6212 


50% 
14l9 
4\4 
#2115 
Sle 
7414 75% 
*102 105 
12!0 
*9 
4553 
30!2 
4319 
73 73 


621s 


416 
22 


4st 
31%, 


Slo! 


1419! 
Slo) 


13%) 


| 61 
| ie 
| 414 
| *2114 
3°38 
| TA4ls 
*102 
12% 
Slo 
45l2 
| 30! 
4319 
*72 





29,250 
2,200 
900 
900 
1,300 


J 


Republic Motor Truck. No par 


3i Joseph Lead 
Sap Cecilla Sugar v t o.No par 
Savage Arms Corp 100 
Saxon Motor Car Corp.No par 
Sears, Roebuck & Co 100 
Preferred 

Seneca Copper 

Shattuck Arizona Copper...10 
Shell Transp & Trading... £2 
Sinclair Cons Oll Corp.No par 





Do 


Royal Dutch Co (N Y shares). 
10 


4! Mar 2 
47'2 Feb 1 
1253 Jan 9 
lig Jan 10) 
lil'g Jap 4 
l'g Feb 23’ 
605, Jan 27 
91 Jan 5 
10% Feb 20 
75g Feb 28 
35% Jau 30 


18% Jan 10 





| 


3$4!9 Mar 7 


147g aoe 15 


6\4 Mar i 


24’, Apr | 


4°, Apr il 
77°3 Apr 25 
105 Apr |! 
234 Jan 3 


9'\4 Apr 21 
47'2 Apr 20 
34's Apr 17) 


46'2 Apr 10) 


5 Dec 
401, Oct 
101, Aug 

1l4 Oct 





32'sJune 








Sloss-Sheffield Steel & [ron 100 

100' 66 Mar 21 
43 Jan 9 
L10!3 Jan 26 


75% Feb 24)! 
57'4 Mar 3 
125%4 Apr 27 
lll Apr 28 
184 Apr 17 


115’ Feb 23 
84lo Apr 24 
102 Apr 24 
4233 Apr 18 
59°, Apr 12 
12412 Apr 22 
10044 Apr 12 
Mar 13 

653s Jan 3 
39'2 Apr 7 
514 Feb 1 
12!'2 Apr 17 
48% Apr 17 
z 464%, Mar i 


68'4June 
26 Oct 
82 Aug 
67%Jupe 
124\sJune 


*45 47 47 
125%, 125%, *124 
105!e 10753 107 
182 | 176 178 | 17912 


115g! 11452 115 115 
82le 80 80 8012 
se _..:*100 
41 | 40 40le! 739%, 3914 | 
5614) 5lle 53le 52° 5Ale! 
123 | 117% ] 2Oio 118!e 120 
110 109 109 ,*109 110 

534) 5lo = «8 55g = le’ 
eM 64 «6! | 614 Gle! 
36le! *34 36 *34 36 
2%} 2l2 Ql} *2lz 2b 
115g; Il Ji i by 1 1 15g) 
46le, 45 45%) 45lg 46 | 
44%2| 425 44! 


ret 4414 
28le| 26le 27'4) 26%, 








pref 
So Porto Rico Sugar 
Standard Milling . 
Standard Oil of Cal 91% Jan lg 
Standard Oil of N J 169\4 Jan 5 


Do pref non voting ._.100! 113% Jan 7 
Steel & Tube of Am pref_.100| 68 Marlo 
Sterno Bros pref (8%) 81 Jan 2 
Stewart-Warp Sp Corp.No par| 24 Jan 5& 
Stromberg Carburetor.No par; 354 Jan 6! 
245,000 Studebaker Corp (The)...100) 79's Jan 5} 

500 Do 1¢ 100 Feb17 
10,600!) Submarine Boat 3l2 Jan 31 
13.900! Superior Ol 5 Feb 20 

80C; Superior Steel 26 Jan 3 

590) Temtor C & F P, ci A..No par 1% Feb ll 

,600| Tenn Copp & C tr ctfa_No par 9% Jan 13 
o 500) Texas Company (The)._... 25) 4244 Jan 10 
27,100) Texas Gulf Sulphur 38lg Jan 4 


125'4 
| 106% 
179 


11453 
84 


125l4 
107% 
180 


115 
8412) 


*125 
105 | 103g 
178 179!e 178'e2 
114%, 11514] 1147, 
#82 83l2° 82 

\*100 sieateee 

40%, 4i | 401le 
54144 56 | 53le 
121 1241tg' 11914 
10914 10914 *109 
*538, 26 | 55g 
, 
*2\, *2le 
115g 11%, 
45le 454, 
42% 4210 
2758 2714 























1$3!e 


11513| 
ws 


10,409 


6,700) 
1,000) 

100. 
6,200) 
5,400 


m4 


12312 124le 
108 109 
61g Gls 
57g 
37 
12! 
46 lo 
4234 





2753, 


110 
6934 
46's 

tt 


11813) 
i7\4! 
17 


94 


85 
1637s; 162'4 163 
*118 119 
53!2 
*92 
*73 
*B%, 





74 
873 


4314! 


35%Q 


*129 
93, 
92 
li 

*4) 
64 
20% 

*103 


10434 
3414 
1*106le 
69 
*4hjlo 
| 142%, 
5l'y 
3Als 
6812 
*62g 
51g 
4814 
927%, 
H4A7, 
(5% 
104!g 
40%4 
*45 
97% 
1182 
55%, 
165, 
4218 
*92%4 
3453 
772 
50 
124, 
16% 
79 
98 
B9le 
6214 
4814 
97% 
15le 





























2110 


4 14212 


4 120 


132 
70 | 
931s) 
117 
41 | 
63'4 
21%, 

105 


“o 
39 


72'4 
46 le 


51% 
35 
69 
Ole 
034 
5lig 
95 
6514 
661e 
104!4 
40 le 
455g 
987g 


66le 
1714 
4314 


93le 
3414 
79le 
53 

13's 
16%, 
79%, 
987g 
891g 








93x 


\*129 


132 
69 
9312 
llle 
40 le 
63's 


68 
*91 
104, 
40's 
63's 
20)2 
103 103 


10514 10514 
34 3Ale 
*107 
69!, 694, 
*45lo 46)\4 
140%, 1405s 
49 50% 
33le 34's 
68 65 
* (4 634 
5 5l4 
49 5lle 


2 148) 


13112 
6314 
921s 
ll 
Alle 

#63 
2044 

‘*101l2 


10614 
BAly 





10934| #10412 


924 
45'e 
141%, 
4972 
333 
*67 
Glo 
5l, 





#92 
63's 
63's 65 

103%, 103%4) 
39 39! 2| 

*45 45! 2) 
{: jlo 98 } 

118%, 1 19% | 
64!e 654%) 
17 17%| 
40!2 4214) 


*923, 9314 
33's 33% 
*78 7914 
53 53 
l2!e 13 
16 i6l, 
*78 7914 
97!e 975s, 
95 
623 
47\e 
973 
1612 
8 


40 
4712 
90 
16112 162% 
*117 122 
52 52!e 
9lle -9lle 


9419| 
6373 


50'g 
*92 
6354 
63%, 
104 
39!e 
*45 
97 
119 
43, 
173, 
41 
#924, 
33 
79%4 
*50 
12!4 
16 
*78 
9712 
94 
61 
46 
G44 
16), 
7% 
*38 
45le 
*85 
162! 
*117 
52 
*90 
7A4\4 





7312 73l2 
9 9 


87g 


13112) 
6S8l2 
921 
1144) 
4l le 
58 
22 


103 


105'4 
34le 
10912 
71 
45le 
142!e 
507s 
3334 
658 
Gle 
5'4 
5lle 
9344 
334 
6478 
104 
39le 
45le 
98 
11914 
ae jlo 
1734, 
417g 
a 
3314 
55 
1244 
16 
79'8 
971s 





0 
163 
120 

521g 

92 

7414 
87, 





] 9,700 
300) Tidewater Oil 


8,000) 
300) 
26,500) 
500) 
ROO: 


600 


70 )} 


3,700 


3,900 


' 54, 100 j 


10 
Texas Pacific Coai & Oll_. 10 
1¢ 


Tobacco Producta Corp... i 

Do 100 
Transcontinental Oll._.No par 
Transue & Wiiliams St.No par 
Union Bag & Paper Corp. . 100 





N,N i le No par 
Union Tank Car 00 


Preferred 100 
United Alloy Steel_...No par 


23 Jan Q 
1093, Mar 17 
57\44 Mar 2 
88 Mar 
7ig Mar 3) 
33 
55 Mar 25! 


17% Mar 4, 
96 Jan 13) 


102 Feb 9 
25 Janill 


| United Cigar Stores pref... 100 2104% Feb 28 
100 


100) 
1,200, 
35,500) 


6,200 
500 
400 

8,100) 

52,400 
100 


4,900, 


33,900, 
1,300) 


3'900) 


4,599 


8 700| Utah Copper 


7,209) 
20,000. 


~~-<- -_ 


2, 400 
240 


] 200) 
14,900 


162, 000) Culted States Steel Corp... 100 
100 


i 


20,300) 
300 


1,500) 


1,500) 
14,200: 
11,700, 
11, 800. 
19,500) 
11,700 

900 
14,300 
100 


| 





United Drug 
ist preferred 
United Fruit 
United Retatl Stores_._..No par 
U) 8 Cast iroo Pipe & Fdy_100 
ot Pee 100 
U 8S Express 
U 8 Food Products Corp... 100 
U 8 Industrial Alcohol. wooo 


US Realty & [Improvementl00 

United States Rubber 1 
Do 00 

U SSmeiting, Ref & M_... 50 
Do pref 


Do pref 


Utah Securities vy te 
Vanadium Corp 


Van Raalte ist pref 100 
Virginia-Carolina Chem..100 
Do pref 

Virginia lron, C&C 

Vivadou (V)_.........No par 
Weber & Hellbroner...WVo par 
Welle Fargo Express 00 
Western Union Telegraph.100 
Westinghouse Air Brake... 50 
W estinghuuse Elec & Mig. 50 








50 
White Olli Corporation.Noe par 
Wicaswire Spencer Steel... 6 
Willys-Overlund (The).... 25 

Do Preferred (new) ....100 
Wilson & Co, Inc, vy te.No nc 


Woolworth Co (F W) 
Do 





pref 100 
Worthington P&Mvt +. 


Do pref B 100) 
Wright Aeronautical... No par! 


60’s Mar 3 
4i'g Feb 18 
119% Jan 4 
43'e Feb 28 


2| 
Jao 16} 





114'4 Jao 4 


60%, Jan 56 


0’g Juo 18) 


3014 Jan {0 


92 Jani7 
27i¢ Jan i6 
67 Jan3l 
43 Mar 27 

6ly Jan 6 
10% Jap 16 
66144 Jan 4 
89 Feb 8 
80 Mar 16 
49', Jan 4 
35'g Jan 6 

712 Jan 30 
13%, Mar 22 

4lg Feb 17 
24 Feb17 
2714 Jan 4 
66 Jani0 
137 Jan 6 
117 Jan 4l 
437, Jan 4 
83 Mar 3l 
a ts Jan 9 


Jan 27) 








; 


} 


110!¢ Feb 20 


1673, Mar 27 
119 Feb 9 


3053 Apr 15! 
134 Jan 3} 
7114 Apr 17 
95 Feb lv 
137g Apr 17 
45's Apr 4 
7i% Jac 5 
22 Apr 20) 
103 Apr 24) 





10614 Apr 28! 


35 Apr 26 
72'\4 Jan 17 
46\4 Jan 16 


38% Mar 15 
72 Aprild 
612 Mar 3! 
10'g Jao 3) 
5lle Apr 28 
Otile Mar 
67 Apr 20 
67!2 Apr 17| 











106 Apr 12' 


42 Apr 24 
47 Apr 35 


100's Apr 20) 
120 Apr 25) 


68 Apr 17| 
17% Aor 11) 


45 Apr 6) 


96 Aprl5 
367, Mar 13) 
82 Apr 10) 
04lg Jan 18) 
1314 Apr 24 
17 Apr 24) 
857g Feb 15 
9912 Apr 10) 
100 =Feb 21) 
64 Ap: 10) 
49%, Apr 24! 
1l'4 Apr 17 
18 Apr 28 

914 Mar 22 
44\2 Mar 21 
49%gApr 26 
85 Apr 24 


54% Apr 3 
92 Apr 26 
74'4 Apr 24 

9's Mar 17 








i} 








45 

761g June 
6 Ang 
28 June 
57 Bept 
15ig Aug 
871, Sept 


92 Oct 
19 June 


70% June 
105 June 
41g Aug 

7 Aug 
25ig June 


72 Mar 
20% July 
574% July 


105 June 
30!2 Aug 
70!g Aug 
54 Aug 

612 June 











* Bid and asked prices: bo sales on this day. 


§ Less than 100 shares. 


t Ex-rights. 


a Ex-div. and rights. 


z &x-divideal. 


¢ Reduced to basis of $25 par 





1872 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now—"‘and tnierest’’—ezcept for income ané defaulied bouds. 








BONDS pice | Week's 3}! Range BONDS : Price Week's : ‘| Range 
m. ¥. STOCK EXCHANGE Piday | Rangeor | $2%\| Since N. Y. 8TOCK EXCHANGE ©| Eriday Range or | 55 Since 
Week ending April 26 Apti 25 | Last Sale _ | gan. I Week ending April 25 Apri 28 | Last Sale | Jas.l 


U. 8S. Government. Bia Ask Low wn)? No Low High Bid Ask' Low High! | No. Low Hig 
Firet Liberty Loan— Canada Sou cons gu A 58__..1962)A 9814 987%} 98 -5\ 93 9% 
3%% of 1932-1947 4 D| 99.46 Sale 199 30 99.78 24511 94 84 100 06 || Canadian North deb sf 78-- - 1940) J 
Conv 4% of 1932-1947 5 -~---|9949 99 44| 2,195.70 99 70 25-year sf deb 6s 
Conv 4% of 1932-1947. .._..|J DI 99.64 Sale 19970 99 98'1116)96.04 10003 1) Canadian Pac Ry deb 4a stock. -|J 
24 conv 4% % of 1932-1947...) J ido (100.60 Apr'’22)-- --}} 96.82 151 00 























, #) 
D| 113s Sale |112!2 115 | 58 108i 115 
J} 112!2 Sale j112 46 
J 80'4 Bale | 80 
Car Clinch & Ohio ist 30-yr 581938) 3 D| 88 8934) 89! it | 
Second Liberty Loapn— . all _ it Central of Ga ist gold 5s_. eer 4 Aj 100's --..) 98'2 Apr: 951g IS8l2 
4% of 1927- Tee rear sa eo 9! 99 66) 102195 76 99 66 Consol gold 5s MN) 97's 98 | 9612 ss 895; 98 
Third Liberty tial | wha 1 - Chatt Div pur money g 4s- 1951|3 D| 8153 ....| 792 1 79g Tis 
41% of 1928_____._.........]M 8} 99.84 Bale ins 109.00) 11855 [96.74 100 06 Mae & Nor Div Ist g 58_.- 1946) J} 94% ....] 96 Mar" 99|..--|| 9: 
Fourth Liberty Loan— 5. Mid Ga & Atl Div 5s ‘ 
wnt % of 1932-1988....._.._..|A 0} 99.85 Sale (99.52 109.00) 11998 ial 86 100 00 Mobile Div Ist zg 58__._. | mn Se Jed Apr’21}..-- 
Liberty Loan— “ Cont RR & Bot Ga coll 5a_1937.M Ni 94!le ole 2 Apr'22)----. 
8%% Notes of 1922- 192 ; D 100.02 Bale /100. 02 100 06 1016, 99 96 100.36 Revistered “"n1987/Q J 10615 - ..--! 10: 107 | $105 1 
%6 consol registered - iQ J 110212 Apr'22| Joon =|{LO214 103% Am Dock & Impteu 58.-.-1921/J_ 5} 107's ---.|107 Mar’22 ---- 107 
26 consol coupon ..-...--.-- 21930|Q J) «<--- 3\4 Mar'22'.... 10314 1034 N Y & Long Br gen g 48. 71941|M — Oe wes S00 Aug’2i\---- 2... 
ée registered _..............1925|Q &/*100 051g Mar'22) --- 9/105 105 Ches & Ohio fund & tmpt < bs. .1929) 3 3} 95%, 96 54g 9514; | QOlg 
1925}Q 4 105 106 105% ‘104 1051 ist consol gold Se. --3930|\M N| 100 100%)! 101 | 13) g4ts 
Panama Canal 10-30-yr 2s. #1936'Q ---- ~|100 July’2})----|--.- ---- -.1939|M N 34s June’20'---- |... « 
Panama Canal 32 g_.....-.-1iv6 OM 4 83 Dec’2i)..--|' oo General gold 48_...---- 1992|™" 8 S Sale | 55° 8812 62! gos, 
Registered QM Feb'22)----|| 79 79% Registered.........----1992 
Foreign G . | 20-year convermDic 44a __1930 
oreign Government. oq | ;, 30-year conv secured 5s_- _— 
Argentine (Govt) 7s - Bale | 100%, he 399 99 10115 ahs fends ist 4s_- 
Argentine Internal 5s of 1909- Ss 85 67 | 23 77, 87 Coal River Ry Ist gu 48_- 
Belgium 25-yr ext 8 17348 @..1945 2 ER Rt boner Craig Valley Ist g 5s 
5-year 6% notes Jan 1925 10375 Bale ie 104"s) <3 ")| Gale 104% Potts Creek Branch ist 45.1944 
20-year 5 ¥ 86______......1941 107% Sale |107! 108%, 152) 10412 105% R & A Div Ist con g 48.__.1989 
Bergen (Norway) 8{ 8r....-1945 bt Ar A RR EE By 24 consol gold 4s 
Berne (City of)3 8s_...-.-1945 o- wae i 112! ’ 1152) 3/106 114 Greenbrier Ry Ist gu g 48. .1940 
Bordeaux (City of) 15-yr 62__ 1934 87 + | 86% = 89 321) 80! +0 Warm Springs V Ist g 5s__.1941 
Brazil, U 8 external Se G4 y Sale or 105 aaa 103 ory Chic & Alton RR ref g 38_.- -1949 
0914 Bale | 98% = 997s) 2011) 048% 10018 It ¢ sie Burl & Q—Ill Div 334@.1949 
oe eale lout: Obst] “e3ilrboe 105% |] Hilinols Diviston 4s 1949 
55 Bale 1104); 105%4) (100! [= thane ean ae 
102%, Sale 119212 1027s| 224|| 9812 103% || Nebraska Extension 4s. 
1055, Sale (195! 10612) 102) 190 6106 Genares 40 
A ao | 5378 ; : ) 1: on - ‘she a erase Se 
) Sale 1110 1 | 1 212 9 2? ses 
923, Sale | 92% 9314) 50!) B5lg Ydiz2 wasp om “ye py dep. 
= seen oe ADE 22) - - - || Bate 90% lat consol gold 66 1934 
re | oe or 7 et oo" Genera! conso) Ist 5s Dec'2i ---- 
~ AR dg B eet liosill 4+ te0% U 8 Mtge & Tr Co ctis of cep el Ea 
vo*2 a : JS gis > , 4 , “_-<2* Otte 
til +t ° 112 | I 105%2 114 guar Tt Co an of Gena --=- | Feb 22 -. -- 
Te Gok Bae) oariltoes 402 C & E Il] RR (new co) gen 58.1951)! Sale | 79% = 8 llg 1194 68 
‘aoe Sule |11it2  112!4) Ta?) 1o7te 112°2 |! Chicago Great West Ist 48___ 1959] 2Sale | G2lz 62% 144) §9 
her A o2t 20%)| 904 99°8 I! Chic Ind & Loulav—Ret 6s__1947 106% 10695 Apr’22 -.--!'191 
96%, Sale | 96 964! 670) ba. 968 Kefunding gold 58_-_...-- 1947\J 99 95 | 69) B7i2 
Dutch East Indies ext 62....1047|4 963, Sale | 96° y ist08!| eau OF Refunding 48 Series C_.._.1946'J | 73% Jan’ 22)---- | 75 
oN? se a | 90%2 GF {1195 944 9 ‘ q 4 e5e| 3 | 7 an’22\---- 75 
French Republic 25-yr ext 89.1945|M $| 105" a 105 712 300) 9014 108% chic Toa ra fae :--- ee J | 8312 B3lz20 HS! Bits 
20-year externa) loan 7%s_1945|5 D)| 102 \102 03% 639 94 106 Chic L 8 & East Ist 4s. “-" 1969! J | T0lg Ner8 | ee 
Great Brit & Ireland (U0 K of)— ; oJ 75 8 | 25) 711, 
Spvear gold bond 6¥se----10371F | 102, Galo 101% 100% $25/ 90, 105% | ORM SON ie done bet B80 3 | ale 
year conv 6348 5 40778 ' General 4148 Series C___.61989/J 87 88 | 6! 79 
3-year couVv 54s 1922 FA 1075 6 Sale 107 1077s 226 100 107%s / Me on A 66le 68 570 54leo 
fealy (Kingdom of) Ser A 63401025 © A gh a 96 9644, 37// G2tg 962 fee A pcb Aad ap HF 73i2 «75%! 181! 62 
Japanese Govt—z loan 446. 1925 F Ai9 90% = 91% 15 | 86% iemttiie 4146... 7llz «73. | 383) 60 
- 1925/8 He 7 OTT 238 | oa Permanent 42 SU7s 81% 520 BO ig 
Sterling 1931/3 (3 76% = 77% aoa 725 2 95-year debenture 43 6444 66 | 57 
Lyons (City of) 15-year 6s... 1934 Ba. 30. | Saal oat Chic & Mo Riv Div be. 97 97's! 3, 92 
acaresiies (City of) 10-78 Ss iees oy* = Sone s28ll aa CM & Puget Sd Ist gu 48_ 1949/4 75l2 77 | 63! 63g 
Mexico—Exter loan £ 58 of 1899 67 59. 2| 32:1) 54 Milw & Nor ist ext 4s.. “1934| 85% ----| 84'2 Mar 22)--..|| 8412 
a ot oe Lit Sale |113 io} 48! 7% 11310 || Chic & N'west Ext 40 - 06° -2--| 96'8 Apr'22\----| garg 
Norway externa! s f 8e aD is Bee 113 2 107% 113! Recistered . 93 .- | ¥3le ‘ | 93i4 
Porto Alegre (City of) 88____1961 +e 105 iy 102%4 105 Pm on po Oe 7553 75% 75% 5% 8 72 
(State) ext s f 78.194! L110) Sale /1y%!2 Til : 105% 111 ee a ee Dec’21)\--.-! f 
1947 103 — a4 103 4 GY 103 R5le 85%, s gs aa ‘i 
Rio Grande Do Sul 88 [oA Sale , 105 112 9| +5 ooeee 831, 85 | 2 22) --..-\| Site 
San Paulo (State) ext sf 88. 1936 10312 xnle 5%, 10612 89) 1001s 106 wg Pome tae 2}..-| 101 
Seine (France) ext 7s i9 9512 Bale | 9512 97%) 529'| OOlz 98 '22)----|! 96l2 
Sweden 20-year 6s 102 Sale 1101); 102!2 196| 94 1022 Registered ti : 
Bwiss Confeder’n 20-yr s f 88.1940 b0%s _— 115%; 116%) 81))112tg 12012 gachine tend deb i 
Tokyo City 5s loan of 1912 732 Sale 1105 74 , a 67 76g Registered 
Uruguay Republic ext 8s_.__ 1946 107 Be 1106 = 1074s) 31110212 108 a 
113 Sale |y39% 113! 5106 1145 10-year secured 7s g 
Zurich (City of) 6 f 8s £) . , 15-year secured 64s g- 
hare SP °s the a of Des Plaines Val Ist gu 4ks 1947\™ 
A per og 100%; Sale };991. 103 2'1 98 103 Frem Elk & Mo V Ist 63_.1933,A 
N Y City—43s Corp stock _ _ 1960 on" ~ . e. 
48 Corporate stock 1964 1021+ 2 --=-|102 102 O7ig 102 ManGBA&N W ist3es. 194114 
ON Conporate se 10 ol Done ar al. 96" Bote || Mlle & SE Tatu 349-52 194112 
4s Corporate stock LQ814 10344 211035 1038%,4 wt est imp & 
48 Corporate stock July 1967 
965 














9454 ....] 8: Dece’21\-.-- 








Nov' 2) oo 
89%, Sale | 8 9) | 57>'\ gots 
Gils Sale ls 92 | O53) g4l, 
| Mar'22'---- | 7612 
825g S5%) % Apr'22 ..--|| 78 
Big . 2 
43° woo 
B23, S34 


791: 


2 eee@e 


a 








ZR amen 
87°s 2. 
602 61 
49’s Sale 
83's 85 
et aed 


tee OF Paiva CCOr>es 


10-year 5s. 

Chile 7 Republic) ext # 1 82. 
External 5-year sf 8s 
25-year «6 f &s 

Chinese ny orery Ry) 5s of 1911 

Christiania (City) ef 36 

Copenhagen 25-year e f 544s.1944 

Ouba—Externa! debt 5¢ of 1904. 
Exxter debt of 53 1914 8er A. 1949 
External loan 4443___..... 1949 

Czechoslovak (Rep of) 8s__.._1951 

Danish Con Municipa 18s **A*’ 1946 
Series B 





sl 


rae 








8954) 1 
9834 Sale | 97° 9914 403; 963. 
Dec'2Z1 ---. = 
Jan’22 ----|| 833i, 
i@o 4 102 
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aaa 


lal 
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99 
95 eal 

10t!2 1067s 10612 ; 38 105 
10844 Sale {107% 16 496 
B63, _...|101l3 "Ml cwegll cine 
1G7le ... 107% ‘ “s=-| 105% 1 
717% ----| 7 

a @ee- i] 
99 100 ree > ena "985s 
1014s ..- | Mar'2! we--|\---- > 
1014 .-- Mar'22 wo ==) 101% 
S553 87 | 8 Apr'22)----|| 854 
1001s 10212} 10: 
82%, 83 
79\4 817s 
Ble Sale 
S232 Sale 
971s 974% 
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107 Sate | 197 7 3/|1031g 10712 ee aga Div pod 7 “1925 
*108'4 ----]107}2 ° 102 10712 Mich Div ist gold 68 
444s Corporate stock + ab 21107 ° +o 1071 Mil Spar & N W ist gu 4s__1947|™ 
bowie 2) 98 2|| 931g 98 St L Peo & N W Ist gu 5s_ _1948|J 
* 99 96 Apr’22 93% 96 Chic R 1 & P—Ratlway gen 4s. 1988) 3 
| 96 Mar’22 Q3lg 96% Registered . . ..----..--1988)J 
951; Feb'22)..--|| 94 96 Refunding gold 4s 1934,A 
107 10744} 20)1}103%9 107% R1Ark & Louis lat 448. -1934|t 
- 10712 107)e 11031, 10712 Burl C R & Nor Ist 58____1934,A 
2ee==| $8is Apr’22|..--|| 8473 8914 CRIF&N W Ist gu 5s__1921|A 
eocel GB WEE, nccllecce coce Chic Okla & Gulf cons 58__1952|™ 
| 89 Sept'20|..--||_.. .--- Keok & Des Moines lat 58.1923) A 
10912 Apr’22)-.--||10912 110 St Paul & K C Sh L lat 4}481941)\F 
w-=-|104)2 Apr’22|----| 10412 10412 |} Chic St P M & O cons 68... .1930) 3 
saa Cons 5s reduced to 3448- --1930) 2, 
© | 72% 7355 | 4\| 58 80 ONS ESS EEE 19 0) 4 ; 
% Bale | 88iz 89 | 219) +t 90 North Wisconsin Ist 6s.._.1930)3 J) 1004 ---- belly --- 
2 ---- 874 Feb'22\..--|| 874 87% Supertor Short L ist 5s g- €1930|M & 4+ - . a Fe » fer 
212 33 83 1\ 771g 837g || Chic T H & So East Ist 5s_ -1960\J | See ee tte Acres Rig ae 
s4 | 98! 7812 84 Chic & West Ind gen g 68__-¢1932\Q M) 104! -. allay rd “49 , 3 7a 
83} 2] Conso! 50-year 48 52 | eo Gee | aot aan oe saat 
LOO!2 | 15-year s f 748 1U2'4 1O02t2) 4 ae a t 22 90% mae 
§ 25g Gaia 93% 9334 '¢ Cin H & D 2d gold 4s 8612 S9l4) Oe Maris} --o-| 85 SMe 
S253 8314! g3iy $314) es * C Find & Ft W ist gu 48g. 1923/6 N — -- 4 ep La | omen! a = = . “22° 
841g 85 | 85 Apr'22'.---|| RA7e Day & Mich Ist cone 4548. 1931/| J 93s ~= =| one lar’. | | 9O%%4 ++ 
2 9248 92 9212 | B6lg 92le |] Cleve Cin Ch & St L gen 4s_ 1993) J p oe S) aa 592 ¢ 4 1 
87 834g KOIs 90 | 3 | 90 20-year deb 448 lJ _- | sie 98is > J 
105% «10314 105’s 106 ll) 1041s 107 Genera! 5s Series B , | 99 - 2 1 
Bg 55 ®, 8314) 8 | Big 88% Ret & impt 6s Series A__--1929).--.| 100'4 L00!z, Ue'a MOUs) 
2 100 ; 9912 | 983, 99le Cairo Div Ist gold 4s__.___1939)3 J) 5°. io ae | 
--~ =| i $ 85g Cin W & M Diy lat g 4s__.1991|J J) 79's | ae Ass 
82% $212 | 32) Si L Div Ist coli trg 4s....1990|MN) S- -- + ‘8 
95!2 9112 | 59, Spr & Col Div Ist g 48.--.1940)M $|  85'2 --~-| 77 June’ 2) 
92% 91 22|....| W W Val! Div Ist g 4s 1940)J Be © 
2 83 |8 83 | 5: CIStL&C Ist g 4s 2s 
10\4' 75 ee 5 Registered : S2's ; 
2 Sale | 82 S3'2 4: Cin 8 & Cl cons Ist g 5s_. s*e oé-- y4a'2 4 Rd El 
86% 851; 37 77 CCC &1 gen cons g 68..-.1934|3 Dh ----|109's -- - -||106 
997% Sale | 9si2 00 Ind B & W Ist pref 4s 1940) A ----| 7 
91 92l2 gile 9; 935s O Ind & W 1st pref 5s___.d1938)\Q 
80's Sale | 797% 3214) 6 Peoria & East Ist cons 4s_.1940)A 
90!2 Sale | gOie = 92.—s*F| Income 4s 1990) A 
9644 99 | 9553 Apr’22 _.- Cleve Short Line lsat gu 4348. 1961)A 
98 00 | 98 98 | Colorado & South Ist g 43__-1929 
93!2 96!2 Apr’22 


Genera! gold 53 ise 93 : Refunding & exten 4%s-_.1935 
. 69 6914 691 697g, 17) Ft W & Den C Ist 2 5lgs __ 1961 
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Canal Improvement 4s8___. 1961 
Highway Improv't 4Ks__.1963 
Highway el 4%s_..1965 
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Conv 4s issue of 1910 
East Okla Div ist « 48____192® 
Rocky Mtn Div ist 4s__..1965 
Trans-Con Short L Ist 4e__1958 
Cal-Aris lst & ref 4448 “*A’’ 1962 
Atl Coast Line Ist gold 4s8__.k1952 
10-year secured 7s 1930 
General unified 444s 
Ala Mid Ist guar gold 5e__1928 
Bruns & W Ist gu fold 48__1938 
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10-year conv 448_..-- metal 
Refund & gen 56 Series A- -1995 
Temporary 10-year 6s 

P Junc & M Div iste 3s. 1925 
PLE& W Va Sys ret 4s__.194! 
Southw Div Ist gold 3 }s_ ._1925 
Clev Lor & W con Ist g 58.1933 
Ohio River RR let g 58__..1936 
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= 78% &5; 705g 30 
20 22% 35 
4 90 v4iz 
92's) 12 84% 4&3 
89341 139 Rile 89%, 
_.| 101'g 105 
21 77 83'4 
2A 100) lus 
8: 21 77% 78% 
Mar’22).___'| 98!2  99l2 
99'g Apr’22} .. || 97 992 
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Buffalo R & P gen g 5s 
. 9012 Sale | 9012 90% 25, Ist ret 7K8 1936 


seek tah 6 Go oa =71908 Oo 84 821s Mar’22 eee 82g S2ig | "Lacn &Wentern ..- 102317, A 


& Mab Ist gug 58_..1943/\) 3 92%. -| 901g Jan*22).. VOlg NO, N Y Lack & Western 5s... 1923) 
ole & Pitta Con Ist ¢ 6s.1922)) DO 100% Sale 10014 10014 3 100 100, Terminal & improve’t 48. 1923'M 


* No price Friday; latest bid and asked. aDue Jan. dDue April. eDue May. gDue June. hDue July. KDue Aug. oDue Oct. pDue Nov 
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BONDS ($3) price Week's 3 
m. ¥. 8TOCK EXCHANGE | #5| Evid Rang 3 | oy | BONDS . Price Week's | Range 
Week ending April 28 Lt} Aor ay eor | Stnce WN. Y. STOCK EXCHANGE Friday Range of 3 Ss “- 
D | Apr 28 | Las Sale ||| Jan. w anee 
eles pees Ware a EERE OR oe are Week ending April 25 | S| Apri 28 Laut Sale | Jan. 1 
Dal Lack & Western icas.)— | (Bia Ask Low =| High No. Low High re et sg 
arreD sg... 2000 ; 8 lo! 1 *o 0. 
Delaware & easan—= ° “| 754 77g) 741g Apr'22 .... 74g 744 Lah Val Coal Co ist gu 6 Se.-1988 3 : ee. > cleus 90% Apr's3 Ae 90%s OS% 
en equip g 4}48_..--- 22 99% _..-| 993 a ae om. Cee 33 J] cone -o-- A" GER nenaliant Wi 
lst & ref eS 5 ae saah n 590% Sale + AO ne 7 +4, ori ist int reduced to 48_...-.- 1933| J It ating nore Ge Bi nell ten 6.8: 
80-year conv 5s_.....---- 1935 A O 97% 97% 97% 99 | 23 89% oe) eee FS eee” nes 1945\M $ 85 | 83g 83g! 4] 83lg S3is 
10-year secured 78_....-.-.- 1930 § D| 10712 108 107% 10812, 5 107, 1 ut Long Isid let cons gois S3__h1931\Q J| 97 982 97 Apr’22 ..--|| 9512 98 
Alb & Susg conv 3}46_.--- 1946 aA OC} 738'2 80 80 Apr’22'....)| /o53s 380 lst. vonso! gold 45_.....-- n1931\Q 3| 88 ---- 82'4 Juue’2Zl sa inthis: ania 
Renns & Saratoga 20-yt 68.1941\Ma Nj !07'8 ----|----  ---- ge Be veneral suis 48...------- 1938/3 D} 83's ----| 824 83 77. «83 
Den & R Gr—ist cons g 4s__1936|9 J| 79% 79%) 78% Sl | 168; 73 Si PETY GUE 2768... 200-08 1922\M 8) -s>- <<< -| 99% Feb'22|-..-|| 99% 0% 
Consol gold 4%s8-......-.- 1936/9 ji 33. 84 | 8 Ig! 78! 761g 83! Gold 48... --.----------- 1932)}3 D| 82 ----| 9944 Oct'06) --||--~-- ---- 
Improvement gold 5s_...- 1928\5 Dj 8214 833g) So S4io' 45)! 74le S5 Unified gold 48......----- 1949) 761g _._.| 78 Apr’.2 ---.|| 73% 78 
ist & refunding 55.....--- 1955|\F Al 4978 Sale | 49% 2 | 284/42 521 Debenture gold 58. ...---- 1934/5 D| 90!2 90%) 91!2 Apr’22,----| 83 9ilz 
Trust Co certifs of deposit. _| in ahaen Te 47 | .1) 40% 47 . 20-year p m deb 58.....--- 1937|M N 8053 Sale | 50 81 19} 75% 81 
Rio Gr Junc Ist gu 58.__-- 1939 7. 88 90 | x Apr’22\-- | 801g 86 Guar refunding gold 4s__..1949)M S$ 73144 79 | 784 Apr’22)..-.-)) 72 78l4 
Rio Gr Sou Ist gold 4a. -194013 3) ---- 17%) 614 Apr'll ea NY Bé MB Ist con g 56-1935|A GO| 93% ---.) 87 July’21)----1).--~ ---- 
RTE 194013 3| ---- &. | 10's Feb‘22)- -"\|"iotg “ior N Y & RB Ist gold 52__..1927|M $| %4!2 ---- S Miia nestiebinn seme 
Rio Gr West ist gold 4s..-1939/3 3} 78% 79t2) 75% 78ie| 2 | 73% 792 Nor Sh B ist con g gu 68.41932)Q J| 91% -.--| 392 Jan’22)----|| 80's 8912 
Mtge. & coll trust 4s A__1949)A O 69 6434! 68lz 6934! 50 | 62g 70. Louisiana & Ark Ist g 58__-.-- 1927|M §& 89 94 | 90 90 78 90 
Det & Mack-—ist lien g 48...1995)8 D| 70% 77 | 62!2 Oct’2i).. a Louisville & Nashv gen 6s_.-1930|3 D| -~-- ---- Y¥lg Nov’20|..-.||---- ---. 
ES SA y95\p D| 66 ---- ay'2i| my apes Gold 58........--.------ 1937|\M Nj 100 .--. 99% Apr'22 ictal G8lo O07, 
Det Riv Ter Tun 446. _....196.;m Nj 52% 59 883, 88%! 10| 82 88% Unified gold 48......----- 1940|\J J} 91's 92 | 91 92 2'| B7le 92 
Dul Missabe & Nor gen 58...1941/2 J) 100 --- 00 Mar’22/----|| 95% 100 Registered ..-....------ 1940/5 3] ---- ---- Siig Oct'2]] .---/|---- --- 
Dul & iron Runge Ist 62... ..1937|A ©} ,99%2 100%) 992 1900's! 8 | 95% 100% Collateral trust goid 6a....1931|M Wt] 97 -...| 96% Mar22)-...}| Obie Oat 
Registered............-1937|4 0] -=>- -=>- 105!2 Mar'08|-..-.||--- 10-year secured 78.....--- 1930\M N} 107 108%) t07 108%4| 38/|10612 109 
Dul Sou Shore & Atig 58....1937)3 J} 53'2 87 | 86 Apr’22).. “tI 85 87 Ist ref 5448_.-.--.-------- 003|A O} 1033 Sale 1025, 104 | 389,/101 104 
Elgin Jolict & East ist g 58.1941) N | OS 99%! 4195 99% L Cin & Lex gold 443...-1931|M N 96%, -- 9712 Q71g|_...!| 93% 97!2z 
Erie Ist consol gold 7# ext..1930)M $| 40 104ig/103% 10414) 53//100%3 107 . N O & M Ist gold 68_.---- 193013 J} 104% 106%4/103% Apr'22) ~.4102% 103% 
W Y & Erie ist ext g 48..__1947|M Ni 82'2 --- 80%, Apr’2zz|--.-|| 80% S822 2d gold 6s_.....------- 193013 J} 99% 101%] ¥3!2 Apr'32].--.|) 982 O8l2 
NY & Erie Let ext € 40--—— eel g| 28% ----| 9712 Jan'22|-..- | 96% 972 Paducah & Mem Div 48-..1946|F Al 894 ---.] 81, Fep2a|---ai) S26 
ai ........... 1943 S| 42's =. | 90'2 Mar'22}----|| 90%2 90: At Tatts Div 24 gold 38...19801M 8| Ol's 61%) Glis Glle) 4) SS. OF 
Sth ext gold Feeds 192813 D 8053 ... | 94% Nov’l5|.-.. Pade 2 At) Knoxv & Cin Div 48._.1955|M N 8534 8b, 85%4 $534 1|| 7953 86 
N Y LE & W let 7s ext..1930|M $| 101% O81s Aus’lO| .. ||---- ---- Atl Knox & Nor ist g §s..-1946/J BD] 95's ---- y8% Apr’z2|_._.|| 983, 98% 
Erie Ist cons g 4s prior ““199615 J 64 64%) 642 6512, 93 544 6512 Hender Bdge ist sf g 6s...1931|M gs, iOlls VU Sept'’2Z) Ry pe he 
Registered......._- "190619 Ji -2-- ---- 57. Mar’22\--. | 57. «iB? Kentucky Central gold 4s.1987|J J 8212 85 S2l2 Aptos? .---|| 765g 84% 
ist consol gen lien ¢ 48..1996|3 J) %3'2 Sale | O° 55\2| 323| 30% 5612 Lex & Fast 1st 50-yr 58 gu.1965)A ©] 99% 100 | 98 100} 12) 95 LOO 
Registered. .._._--- "100618 3) -2-- ----| 22 pe ieee piping ANA M&M lete 4348.19451M $| 92 9212) S24 Novi2l) .--1)--7- -<- 
Penn coll trust gold 48..1951|F A 89 | 87 haeai|----i 79° “897 L & N South M jount 4s...1952|3 3] 80 80's) 50 Apr 22).... 74 80 
60-year conv 4s Ser A._.19531|4 O 50 Sale | 49 51 | 217.) 84% 52 Registered ......------ h1952iQ: Ji ----- . G5 wpelfORl «Bens eves 
do Series B_____-- a s3i\a O 50 Sale | 49 51 | 214) 82 51 N Fla & 8 ist gu g 56..---- 1937\F A 92 -auw| Pig Oct’2Zi}..-- ae 
Gen conv 4s Series D....1953|A O| S1'z Bate | Oo: 54 | 158'| 34% 54 N & C Bdge gen gu 4348.--1945|) 3)" 00, ---- 89 Apr’22|...-|| 89 89 
Chic & Erie 1st gold 5s....1982|m Ni 9 Sale | O 94 | 51180 94 8 & N Ala cons gu g 58._..1936|F A| 100% --- - 100% = 1004 96 100%: 
Cleve & Mahon Vall g 53..1938|3 J| 92 =---| 90°3 Jan’22|...-|| 9Ols 905s Gen cons gu 50-yr 58_..-1983;A ©) Y7!s 975s 97 =Apr'22 _...l| 9512 97 
Erie & Jersey ist sf 62 ~ 4955 > - 96 Sule | 951g OG le 5 7812 Qéle La & Jef Bdge Co gu g 48_...1945 ws 2 cess 82 Apr’22|.-..- 77 R2 
Genessee River ists{6s...1957\3 J 95 Sale | 93'2 95 | 33| 79% 95 Mex Internal Ist cons g 48..-1977|M $| ---- $0%,| 77 Mar’i0| ---||---- ..-. 
Long Dock consol g 6 "193514 O 10558 97 June’21\-..- | aes Stamped guaranteed......1977)M S| --~- --- 75 WNov’'ld a EEN Ge a 
Coal & RR ist cur gu 6s...1922|M Ni 99° ---- 100 100 | 2.100 100 Midland Term—ist sf g 58..1925)J BD) --7~ --- O0. - SRE ~c<clcase 2: 
Dock & Impt lst ext 5s 1943 J J 91 S3le Dec’21/.-.. {| cee Minn St Louis lst 78 a tbeande 1927 J D 10312 jiimian o: 10312 Apr’22 ae 101 1032 
mY & Green L que 5a _1946\M N B7i, __..| 88 Feb’22|.-__|| 88 "$8 ist consol gold 58 ......--1934|M N 79 79 $2 53'| 6953 82 
m™ Y Susq & W ist ref Sg 1937\4 J 69\e 72 | 6735 7014| 13 | 54 704 let & refunding gold 4a. _..1949|™M Ss 4553 Sale 47\4 50 266) 31 50 
24 gold 4s --"Toa7le al ol 65 50) 50 | 214712 50 Ref & ext 50-yr 58 Ser A_.-1962|Q F 48 48% 46% 5012) 107|} 30 50le 
General gold 68.......- 19401F Al 29 Sale | 561 60 38 38l2 60 Des M & Ft D ist gu 48..-1935)3 J 56 Sale | 90 561g) 22) 86 56%, 
Terminal let gold 58....1943 aN| 986. ---- 83ls Feb’22\- | 8312 83le Iowa Central Ist gold 58..1938/5 D 80% sile 30'4 Rily 5'| 70 82 
mid of N J ist ext 5s......1940|A O| ,°4%4 ---- 7? tei... Beno «coe Refunding gold 4s-_---.- Silm S| 48, Sale | 47 5033} 323) 82 503s 
Wilk & East Ist gu g 58_...1942\3 Dj} [07's (92) 70 72 | 5163 72 MStP&S8SMcong4sintgu.'38\J J) 89% 90 4912 «90 | 12 85% 90 
Zvans & T H ist gen g 5a...1942/A | 109'2 ---- 88 Apr’2i\....|/---- Ist cons 58_.--..--------- 1938|_...| .99!2 99%8 8% 10014) 21)| 96% 104 
Mt Vernon ist gold 6s... ...1923|A O} ---- --~" 60% Aor’ai|....\|---- ---- 10-year coll tr 648------- 1931|M $| 102!2 Sale |1u2 1025g| .49)|100%2 103 
Bul Co Branch Lat g 5s hl 1930 A Oo ahead 2@aee | 6H9le Apr’21| 4 Te aN Ee? lst Chie Term & f 4s -eeaeeec 1941 M Pe &6 ~--- 85 Deco'21 send —s “ 
Florida E Coast Ist 4}48._---1959)3 D| 59:5 86% Apr'22..-..\| 80lg 8712 MT pa M4 A letg 4sintgu.'26|3 J| 96% 93!2, OSs Apr’22)--../| Olle Ode 
Fort 8t U D Co ist g 4140.--1941|3 | 77% -.--| 66 Apr'2l}....|/---- Missiasippi Central Ist 58_.-1949|J 3) %°. =--- 82% peb'22| .-|| B2% 82% 
Ft Worth & Rio Gr ist g 43_.1928\J 3, 82l2 85 | $45, Apr’22 ...-|| 78 85. Mo Kan & Tex—lst gold 43.1990)5 D 82l2 Sale | 32% 831g| 219) 738 831s 
Galv Hous & Hend Ist 5s____1933\A | 88 89%, 88 a3 | 9! 83 89le 2d gold 4s. .....-------- g1990|F Al ---- ---- 66 Apr'22|..-.|| 48% 66 
Grand Trunk of Can deb 7s_- O401A @) 114% 114% 111% 11433' 77 108lg 1147 Trust Co ctfs of deposit. _-_-|----)| “"-" -""~ 68 68 481, 68 
15-year s f 6s “"1936|M § 104 Sule 104 104 | 153 100 104 Ist ext gold 56...--..---- 1944|M N) ---- ---- 47% Apr'22|----|| 351, 49 
eee OE een a5 ~~" 198613 3, 1004 Gale [108% 10's, S64 Ie ION lst & refunding %.------ 2004|M $| 86 ----| 864 86m) 8) 73) SBl 
ist & ref 4s Series A____- 196118 J 91 Sale | 39% 9} "| 93\ 88 91 . Trust Co certfs of deposit._.|----] “so.- -""* 73g Feb'22|..--|| 7212 75 
ka cnpgegebeante 196113 3 Prey inarvi® 826 Oct’2l\....!|---- Gen sinking fund 4348....1936|J J] 65!2 ---- 6412 hpr'a2|----| 52% @4l2 
Temporary 5148 “Sepia ate SRS 1952\ 3 J 99!. Sale | 98's 1900 «| 745 | GG le 100 Trust Co certfs of GER. clesoal *O°? SO8* 628 Apr’22| nee!) 6214 62% 
St Paul M & Man 4s ere ee 1933 J 5 in 91 Mar’22 7 904 9] St Louls Div lst ref 4s__..2001 A Ol -<«<-2+ ---- Zylg Jap‘'22) ..--' 27 2010 
ist consol g 6e.....-.--- 1933 J 5, 108%, L09!2 10912 109!e! 1 105% 10912 5% secured notes “Ee” . 2st eicsees “Zee eee 77 77 6812 77 
ae ee ly hl - i” eee ee OT ee eee let gu g 60...1940'M M4] 90's ----| 84 Mar'a3|...-|| 80 86 
Reduced to gold 4348. ..1933 J ; Q95!2 9612 954 Apr’22 “19314 95% Kan City & Pac ist g 48..-1990 F A 76 ..-.{ 71% Jan’22|----|| 70l2 715s 
Registered. on r| e *) 95 Mar'22 ono” a Mo K & E isi gu g 53.---- 1942 A O| er" -25- Mar’22| --.|| 77 83 
Mont ext lst goid 48....1937,3 D} °! 9212 91 91} 3:88 91 M K & Okla ist guar 68-..1942M N| S418 S72 8i's Mar’22\..--|| 78% 81's 
Registered. -_. ~~" "1937\3 Tl case cows 80 Mar’21 * thecal M K&T of T Ist gu g 53..1942 MsS| & ----| Saiz Mar’22'.--- 841s 
itis ae i 1987\2 By =--> ZiT] 83 Mar'20 epengrnen Saee Sher Sh & So lat gug 58..-19425 DB) 16 ~.--| 82 May'2i|.---||---= -~- 
€ Minn Nor Div ist ¢ 48. _1948 oS i eee 8912 Apr’22 tom ~¢ "3935 Texas & Okla Ist gu 2 58. .1943 Ms 33 40 | 2812 Mar’22) .--- 734 28s 
Mont C Ist gu g 68._..--- 1937 J y 110 112 169!s Jan’22 777 |\100% 1001s 40-year 4s Series B_...---- 1962 3 J) 7012 Sale 70's 707g 158; 62 70% 
ee en 19373 J _ _. -|1864 May’06 ey ee é 10-year 6s Series C_...----1932 5 J; 97 Sale Volz 97 | 220; 89 9712 
Ist guar gold 68._-__-.- 1937 3 3 iogig 2222! 99 Feb'22'....| 99 99 Guim adjust Se Series A---.1967 J J] S8iz Gale | 07's 59/2087) SEM GiNe 
Wilh& 8 F let gold 60...1938 9 D, 9%'s----| 208 . Oh ---5!\ 38g 100% || Biissourl Pacific (reorg Mc) | | 
Green Bay & W Deb ctfs “A” Fep 60 75 | 70's Apr’22 | 6712 70le ist & refunding 53s Ser A..1965 F A 831, 882g 88% 887% 105 | 54l2 80%, 
Debenture ctfs ““B" ccotiae’ 16 1.) 3 114 5; 62 11% ist & refunding 5s Ser B.a1923 F A 100 100!g ¥7¢ 100 | 47) 9712 100 
Gulf & SI ist ref & tg ba..019523 32 37's  'ole Tie 3% i 6 refunding 6s Ser C.-1926 ¥ A ty a +t +b m4 00% 97% 
~e ‘le Ss S6le ae te arte Nn eee BB e «wn enon nnnee= a ig 725) ” 
Gocking Val tot conse 43sa.-towoz 2 S0!2Sale | TH Og! Mot es || Maa io ortended at 4%-----1908 At) 702 BB Oct te anne ose 
ayy pry ee sao ce"*| an Ben'a3 ....' 78 78 s extended at 4% ----- N 2 & 4 Mar'22 ...-|| 76% 79! 
Gola Tol Ist ext ae, a te 1958\F Al 79% ----| 7912 Mar'22\ -2_, 7 Bl, 79's Cent Br U P Ist g 48. .---- 1948,3 D, 74's 74!2 74 Mar’22 ca” 14 
Houston Belt & Term ist 5¢.1937|J 43) 21's | 92 . Apr’32\.... 93 Pac R of Mo Ist ext g 48..-1938|F Al “35% 87'2 86 Mar'22 ....| 83l2 86 
EIltnols Central Ist gold 4s...1951|3 J| 892 ----) 82 Api'22|_...|| 83's 89 2d extended gold 6.._--1938|5 3] 96, 972 OF APE oe re O7lg 
red. wooseels Bocce seue | 83ig Sept’21\__--| St LIr M & 8 gen con g 58-1931|A O} 95's ---- 97 985g 46 Q4lg 985s 
ist gold 348-.-.--------- 1951|\3 J| 80's ----| 7914 Mar’22) _.--| "78le 79% Gen con stamp gu g 68..1931|A O} ---- on~= on See ncanPe ous «ae 
wonceneennen 1951/3 J) ee -.| 84 ~ ls Ai Unified & ref gold 4s_...1929|J 3) 85 Sale 55 884 39, 78% 89 
Extended Ist gold 348...-1951/A oO) 79% ey Oe ee Registered -..-------- 1929|\J J| ---- =--- 80% Oct'l7 -.-- |---- --.- 
Registered -. - "eSERAR GL cons -salesne ccs wee Riv & G Div ist g 48.---1933|M Nj 8° Sale 82'2 83% «240 75% 83%, 
let gold 3s sterling eee ee 1951 ™ S| s | SO July'09' er Verdi Vi & Ww Ist v 5e_...1926 M 8 93g -_-—<—-— 93 Mar’22 bat eal 907 93 
peanorett “S45, “Siiz' 832 jowe- "eee “ee" Mob & Ohio new gold 68-- - -- 1927|J DB) 102!2 ---- 103'2 Apr’22 - 1 
Collateral trust goid 48....1952\M 8| 83% 5Stiz os 83l2' 5|| B0le 95 S pr°22 ---- 10) 3s 10312 
Registered - - - “7771952|A O} ---- --- =| 95% Sept’19|.__.||- lst ext gold 68---------- h1927/Q 3} 99 la 98's Apr'22 -...\| 97% OBis 
ist refunding 4s ee a Te 1955 M N| 86 lg SB lo 87 89 ae! 82's "89 __ Genera! gold . je 1938|M $ 6544 6578 73\4 Apr’22 peat 6758 73\4 
Purchased lines 3s ee 1952 j r) 7653 7844 78 Mar’22 " 771 7814 Montgomery Div laste 5a_.1947 F A G2\4 -<-<-«< 8Y!2 Apr'22 PF rtd, R6le 89le 
LN O & Texas gold 48....1953,MN| 82% Sale | $< 83 | Feil 78lg 832 St Louis Div 58.--------- 1927|3 BD) 7904 ---- 83 Feb'22)....' 87% 89% 
mee eee re 168 Dec'20!.. | : St L & Cairo guar g 48..--1931\3 J) 86 87 | 87 87 3 81 87 
naan — ured Be waseeadtie’:: 1934|3 J| 100%s Gale |100% 102 aia + + “96% io2 Nasbv Chatt & St L Ist 5a__.1928\A O| 100 ---- 90°s «=6.100 14 97 1035s 
15-year secured 6s g_..-1936 > 111 Sale i1ll ill ae 99% 111 Jasper Branch lst ¢ 6s__..1923) 3 3| 100'g ..-- 100 Aaa acna 100 100 
Oairo Bridge gold 4s "777 1950) J oO 827 oe | 81% Feb’22 ‘| 81% 81%. Nat Rye of Mex pr lien 448.1957 J J -— =< él | 3554 40\e 7 Zilg 42 
Litchfield Div Ist gold 3e..1951|3° J| 69 -z=-| S12 Apr’22\_.__|| 63% 6732 ot Rye eed genetal 43.-..1977|A ©] °35's ---~| 20:2 Feb'2s -.-.|| 302 33 
Louisy Div & Term g 33. eeay g) 75s 77 | 74% Feb’22| "|| 73% 74% Nat of Mex prior lien 4348. --1926) 5 | *40!g -.-- 31% Mar'22-...') 28 32 
Omaha Div Ist gold 36____1951\F al 67% -<--| 66 Feb’22)..-.| 66 666 | Ist consol 48. --------~-~- 1951)A | *30'g 31% 21% Mar'22 ~-.'| 21g 2% 
St Louis Div & Term g 32_-1951\J | 67% .---| 6744 Apr'22} ““"!] 6338 674 1 NO & N’E Ist ref & impt 4448 A'52)3 J) 84 Sale 52 844, 65 79 S84ly 
Gold 3s. “195113 r} 761, ....| 761g Mar’22 ---"l! 7619 77° New Orleans Term Ist 48_....1953|\J J 7673 78\2 77!'2 77ie 12' 70le 77% 
Spring?t Div ist g 3s + aga 1951\3 3 77 -_ _| 805s Nov’l6|__. | N O Tex & Mexico Ist 63_...1925 3 Di 99's 99% 9% 99%, 32 G5lg 101 
Western Lines lst ¢ 48. _._-- 1951\F A, 82's Gale | 9238 R310" "2 "go 7 $51 Non-cum tneome 58 A....- 1935|A ©| _70'4 Sale 70 72 | 141 62 9 
a ee eoees ei Al = ta wov'lul __ ‘| os N Y¥ Cent RR conv deb 68. ._-1935|M NI 103% Sale 103 104 | 291 98 i04!2 
Bellev & Car ist 68.__-_-- 1923\2 D| 99 | 99% 99%! ~ 2] 99% 99% 10-year coli tr 78---.----- 1930|M $| 106% sale 106% 106% 94 105 108 
Carb & Shaw let gold 48...1932\mM S| 85: 89 | 73 Marly! __ ||-- ya Consol 43 Series A... ----- 1998) F Al 83ig 383% S34 8 Bhle 84 78% Stile 
Chic 8t L & N O gold 5s_..1951,3 Dj 100%: 11005 100%! """2'| 99 100% Ret & impt 4548 “A".--.- Qn1z|A @| $3 Sale 85% SBlz 52 Bb SSle 
Registered__- "108113 D| ~--"| 98 Aug’2i " b Ref & impt 58..---.------- 2013\A © 9553 Sale | 95% 96!3 2305 O4l2 96's 
age 01S DI 21. ..2-| 65% Dec'2i] cnet RA tng: New York Cent & Hud River— ae ee 
Joint Ist ref Be Gerles A.1963.J OB) 91ls 96 | 95% 97 I-53) Gols 97 Mortgage 348----------- 1997/5. J) .7753 Sale | 76% = 77% 33) 7412 75 
Mempb Div Ist g¢ 40....1951\3 DB) 80's ---- 798 | SU | “| 73% 80 Registered. -...------~ 1997\3 3) *76!2 7744 Tle Apr'22 .-.-"| 75 7A 
Registered_....-- meet  ipreds Ree: 6h Nov’'17 . Radisson Debenture ee Gh .aseows 1934,™ Ni 90 90'e 90 90% 152 84 90%, 
St Louis Sou Ist gu g 4s.__1931;M $| 84% ....| 80 Sept'21 wrcmee Saari 7ar Registered .--.--------- 1934;\M N| ----- | 661g June’20 -. - - alee on teal 
nd Ill & lowa Ist g 4s____..1950 J 3) 86  ----' 85'2 Mar'22 ae 30-year deb 45..---.----- 1942\5 Jj 89 90 | 87% 90 | 22 90 
int & Great Nor Ist g ext 76.1922 MN| 991; 99% 99% 9914!" 43 197 9912 Lake Shore coll  3}48---.- 1908|F Al 74's 7412 749 744 7, 694 76 
James Frank & Clear Ist 42.1959 3 D) 84 -- 84 Apr’22' | 80lg 85 Registered. -.---.-~--.- 1998\F Al ---- -:--| 64 Nov'B1'..ccilccne «-- 
Kaneas City Sou Ist gold Sa 1950 A re) 67 6s | 6634 67 | 25 62 67 Mich Cent coll gold 34s. _1998) F A 73 75 | 74 Apr‘22 a eal Tis 74 
Registered..........--- "*taen Ae Ol cone = | 78 Oct’0 oe Registered -.----------- 1G908\F A! -o-- 7 7412 Jun’22 ....'| 7412 742 
Ref & impt 5s__..--.- Apr 19503 J| S8izSale | 83!2 89 ory 84. 39 Battle Cr & Stur Ist gu 38.1989/J BD. 68 62 | 62 Apr’22. ..|| 62 
Kansas City Term Ist 48....1960 3 J B31, 847g 828 84 | 45) 79% 24 Beech Creek ist gu g 48...1936)J J 83'2----) 5° Apr’22 ....!| 84% 88 
Lake Erie & West istg 5e_...1937 3 J Ql» Q2le P12 9110 2! 85 Qlle Registered ..-...--.----- 1936\J J ---- cons} 761g July’21'....||---- ---- 
2d gold 68......---- -- soy 9} 82, 86 | 84 _— 86%! 43/77 86% 24 guar gold 53... -.... 1936)J 3 S04 ----|104 May'l6)....)\---- ---- 
North Ohio ist guar @ 53..1945 A 0! 70% 90 685, Feb’22 | 68 sah Beech Cr Ext Ist g 3448-D1951/A O, 652 coon] 69 June’21)....||---- ---- 
Leb Val N Y ist gu ge 48 ~~ 1940 J ry 927% Q4l2 92 G4le\ 7 | QO2lg 941 Cart & Ad ist gu g 48_-_--- 1981\) DB, 50 ---- 82! Mar'22 .... | B2tg 90 
ee oh Stalemate ds ““"1940 3 3. . so July'ail....li Atte Kap AGR ist gue 8..19353 J, 95 ----|-- ----|. hore fie 
Lehigh Val (Pa) cons ¢ 48...2003 MN| 8312 “Sita 83% «88 | 7] 77% 90— Lake Shore gold 3}48--..-- 1997,\3 D 80 "| "791g 4980 | 12) 76% 80 
Genera! cons 4%s-_--- pe MN Q1le 9312 90% Apr’22 ‘I 85 921 Registered ......------- 997 5 D 77 oiuel ae . Recent Ee 77 
Leb V Term Ry ist gu g 6a__.1941 AO 1003 Sale 100%4 10034 ey 981 100% Debenture cold 48_...-.- 1928 MS 94% 95 | 93% 95 95 89% 95'2 
Registered_.........--- “3041 A © 900le 113. Mar’l2 | 8 Sb-yees ald 6 pdaaten ae 1931 MN. 92l2 93l2 Ol 932 105) 882 93! 
<' i bine sesteene ie egistered...........1981 MN enn. one ~ Sle July’21 ..--||---- -2-- 
on = —_ coil Ga. .m1928 ....| 102% Sale 10253 103 | 17 1001s 1031 Moh & Mal ist gue 48_...1991M S$ 83!2 --«- Boi, Jan'22 ...| S2lz 85 
No price Friday; 5 6... 10 Ee S—————.. 
“ day; latest bid and asked this week. @ Due Jan. } Due Feb. g Due June. # Due July. Due Sept. o Due Oct. ¢ Option sale. 
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Low Htgh ‘No. ‘Low 
96 Mar’ 22) ----) 
90's June’21) | 
981s Nov'l8) 
8712 Apr'’22 
7414 Sept’20 
661g Mar’20 
78 #8 Apr’22 
90!2 Apr'22 
70% Apr’2i 
68 June’2) 
Bo Dee'’21 
oh Apr'22 
13 May’l5 
Apr’22 
78% 
Apr'22 
Feb'21 
Dec’21 
Nov'16 
Apr’22 
Apr'22 
Jan' OY} - 
June’20|- 
82 








BONDS 
N. Y. STOCK EXCHANGE 
Week ending April 28 


N Y Cent & H R RR (Con) — 
Mahon Cl RR _- 1934 


Prtce 
Friday 
Aprtui 28 


Week's 
Range o7 
Last Sale 


—— Price 


Friday 
Apri 28 
Ask 


6 
O7% ware 
97% 


Pertod 


BONDS 
N. Y. STOCK EXCHANGE 
Week ending April 25 


Interesi 
Interest 


Pertod 


P nen 3 J ‘i 


High “No. 
Mar’22 ....' 
Dec’ 17, sasatle 

85le' 92 

82 1 

86le' 15 


Apr’22 ott 


74le 265 
882) 7 
9 le 
52% 242 | 
103'8) 
i gg 
Oct’ 20} ---- 




















Ask 
Wy Medes Pitt: 8h & L E let g 58 
lst consol gold 5s 


Reading Co gen gold 4s 
Registered 


Jersey Central coll g 46___.1951 
Atlantic City guar 4a g___.1951 
St Jos & Grand Is) lst g 48_. . 1947 
St Louis & San Fran (reorg Co)— 
Prior lien Ser A 4s 1950 


85%, 8614 
SOle 84 

Se aaa 
Tee eesel 
4°38 wabe 


74 wry 


noel 8214 


Teh eatine 
con 


a 





aos 





: 
to 
bo 
- 
+ 
& 
< 
3 





>Eu>EzeLoRe 


a ee 


Northern list g 5@__1922;A 
ist cons gu g 48.1993 r 
eek reg guar 63____1932') 
con ist ext 5... 81992 A 
lst con g 448_._..1941 J 
& L Cham ist gu 462.1948 3 
ut-Carnada Ist gu g 48.1949 Jj 
St Lawr & Adir ist g 5e__.1996/J 
24 gold 6e 1D96/A 
Utica & Bik Riv gu g 44__. 1922 . 
Pitts & L Erie 2d a 5s_. ee A 
Pitte McK & Y list gu @s6_. 


West nd pg 4s guar... "2361!'3 


Register 2361\3 
W Y C Lines eq tr 5s... 1920-22 “e te 
Equip trust 44_. -1920-1925| 5 q 
N VY Chic & 8t L ist @ 4a. --- 1937/4 
BRegisterea..........-..--lvs7ia C 
Debenture 4s -" 1931 Mi} 
N Y Connect ist gu 448 A..1952 7 
N YN H & Hartford—_______--| 
Non-conv deben 4s 
Non-conyv deben 348... . 
Non-cony deben 348... - 
Non-conv deben 48...._.. 
Woa-conv deben 46 
Conv debenture 3 4a_.- 
Conv debenture és. 
Cons Ry non-conv 4s 
Non-conyv deben 43.._.._.1955 g 
Non-conyv deben 4#..__. 1956 g 
4% debentures 
Harlem R-Pt Chea ist 48__ 
B&N Y Alr Line ist 4e_.. 
Cent New Eng lat gu 48__. 
Housatonic Ry cons ¢ 58_. 
Naugatuck RR let 4s 
N Y Prov & Boston 4¢_._. 2A 
NY W'ches& B let Ber 14%8'46 J 
New England cons 5s._-_-- 1945 J 
1945 j 
Providence Secur deb 4¢_..1957 mN 
Providence Term liet 4s...1956™ 5s 
W & Con Enact ist 44s8_._. 1943 9 J 
N YO @& W ref ist g@ 42__..g1992 MS 
Registered $5,000 only_..g1992 Ms 
General 4s._...__.. =~ 1086/3 D 
Norfolk Sou ist & ref A 58_..1°61 
Norfolk & Sou Ist gold 68... 1941'm Ny 
Nor! & West gen gold 6 _...1921 mi N) 
Improvement & ext : - 1934 PF Al 
New River ist zold 19324 O 
™ & W Ry ist cons g 4e__..1996 a O 
Registered _ . nanan an 
Div’listh & gen g 48. 19445 §. 
10-25-y. . conv 49_._...1932 3 D 
10-20-; wr conv 46_....1932 M § 
10-2.-" ear conv 448...1938 MS 
10 v .t conv 68... _...1920 M §. 
Pocah C & C joint 48__.1941]9 Dp 
CC & T ist guar gold 58..1922 59 J 
Bcio V & N E Ist gu g 4e_.1989 MN 
Northern Pacific prior len rail 
way & -—" jag g 46_... i Q Jj 


“Q99le Sale 
Slle Sale 
69 Bale 
103'4 104 
9714 99 
68% 85 
we cond 
10212 103% 
SOl4 80%, 
Pilg 94 
78 30 
6712 Sale 
77 Sale 
82 Zio Sule 


Cum adjust Ser A 6s 
Income Series A 6s 
St Louts & San Fran gen 68__1931 

General gold 5s 1931 
St L&8 F RRcons g 4s8__.1996 

Southw Div ist g 58s___.1947 

K C Ft 8 & M cons g 68___192* 
KC FtS & M Ry ref g 48__ 1936 
KC&MR&B a. 5s8_. 1929 
St LS W Ist 2 4s bond ctfs__.1989 
2d 2 48 income bond “a. pi9se 
Consol gold 4s 1932 
lst terminal & unifying 58.1952 
Gray's Pt Ter lst gu g 58__1947 


5 


Q 


33x 
Oe Ou Du ZPOSOZ Cue Ob SHOUD 


pees 


947g 
7 3% 
70 


7 13 
ie 103ig 
48 


: 





ty 
“ 


90 

_| B54 101 
_ 1103 
YY's 
97 
130'g 
G54 
S0!le 
| 78%g Apr'22 
YYls Feb’l¥ 
67\2 June’20 
5g Apr’22 
Nov’l7 
Apr’2zz 
Apr’22 


90 
10312 
8034 
92 
787% 
6712 











cm 
— 


¢ ~3 


Refunding 4s 
lst & cons 6s Series A___.. 1945) % 
Atl & Birm 30-yr Ist g 48.¢1933, “Vi 
Caro Cent ist con g 48____1949' J 
Fla Cent & Pen Ist ext 6s- - 1923) J 
ist land grant ext g 5s. -1930 5 
Consol gold 58___._._-_- 1943 J 
Ga & Ala Ry ist con 5s__.01945 J 
Ga Car & No list gu g 58__.1929 J 
Seaboard & Roan Ist 5s__.1926 J 
Southern Pacific Co— 
Gold 48 (Cent Pac coll)- D 
Registered DI o«- 
20-year conv 4s___._..-- 91929 M S| 
20-year conv 58 1934 3 Di) 
: = Cent Pac ist ref gu g 48__.1949 F Al 
508 ” Registered....._.......1949 F A 
Dec’2t)----|) Mort guar gold 3148. __k1929 J D| 
July’ 14) --- | Through St L ist gu 48.1954 A 4 
Aug 18)-723!|- GH & 8A M & P Ist 5e._.1931 MN) 
odte | 2d exten 5s guar 1931 3 J 
Gila V G & N Ist gu g 5s_.1924 M N| 
Hous E & WT ist g 58___.1933 MN 
lst guar 58 red__._._.._..1933 MN 
H& TC Iistg 5sintgu___.1937J J) 
A& N W ist gu g 5e 5 
No of Ca! guar g 58. 0) 
Ore & Cal isi nuar xg 5s... .1927' J Js 
So Pac of Cal— Gu g 5s___.1937|M WN 
S80 Pac Coast Ist gu 48 g_..1937 J 
Tex & N O con gold 5s. 1943) J 
So Pac RR Ist ref 4s 
San Frap Term! Ist ..-- eee 
Southern— ist cons g 5s : 





# 


ime 


hee ep St Cas Ces hes Ses TH GM O 


Feb'22 
Apr’22 
52 | 
60's 
60 
52!e 
85 
Oct’ i7 
July’ 18! 
Mar’ 22' - 
57 |] 31 
Apr’'22 ----,| 7] 
Apr'22 -== 2 5 





57 
501g Sale | 5 
5ilileg 51% 
52'4 Bale | 


Jan’22|-...'| 87% 
23 


68 78 
OW Bilanes nda Gu 
9ite| 120 86 
10ilg S Q95le 
8712) 59 Bllg 
Sept’ i6/.... 
Apr’ 2 “sce 








{ 
.-k1949 J 








3812 — 
Sale : 

2 Sale (101 

3g Sale | 80'2 
| B2lg 
, 88%, 
8714 
’ U5"%s 

96° ae 





66'2 67 


86 


56!2 Sale 


-—_-<—- = - 


ee ten tee © ZZ tee DZS ba tag es F hee 





Apr’22 eece|l 
Mar’2 


» 


: 88% Feb'18 ----) 
60) Mar'22 ----'| 

76 Sale 75 77 ‘* 2 | 
ogee 59! Nov'20) ---_|} 
65 6810 69'4 69'4) 
65 Bale | 65 69 ,| 
87! | 885g Apr’22 ----|! 7 
LObl2 10853 10612 Apr.22 ---- 105%, 
Lu8'4 22.106 Jan’21 ----, 
1U0/5g _...|104°4 Mar 22 ----' 1044, 
88l2 Sale | 88!4 89'4 29. R47, 
tece 74 Oct'2U ---='. 2... 
oooe 86 S6 1Y 832 
S68 dee 


LQU'g .. ‘ . 1 
1OU'g __- Apr'22 --- 3" 
lUu7 = 109 110 

85 654 Apr'22 ---- 


oer - @e = « Wee 3) eao°® ei 
865g 88 Apr’2 


"93% 
B03, 
10312 
100 
101% 
O2l, 
9014 
887g 
S41, 
9644 
90 
4 68 
10914 
75 


94 


Feb’2z'.... | UO, 
Apr’22 ...- 96 
a pr22 ecce! 101M 


ee 
987g 98%, 
1 male ee 
92 | 92 
wand an 
88 | 87% 
7g Sale | 83'4 
Sale | 96 
an ia 
Sale 67'4 
9%g Sale 99 
SS 
| 94 
| 76ls 
| Gilg 
90 
97'2 
77'4 
60 
SO 
97's 





~& 


8878) 
S4lg 
9634 116 | 
Apr'22 
68 
99 7g 
75 | 37 
94 | 94! 
BOG"Ee éoad 
Apr'22 
90 | 
9914 
774 2 
Apr'22 ..--| 
40 5 
Apr’23 .<«e!} 
97% 2. 
DAle 3 
63 3 
Feb'22 ----| 
Aux’21 —— _ 
73'2 2 | “7Ble 
Dec’21 -.../ 
| gg Foam 
987, 10 
97% l 
Dec’2i woo 
Apr’22 
Apr’22 ..--/ 
83 2 
¢ Apr’22 ____| 
Mar’22 ....| 
Apr’22 a 
_— s- © 
83'2 2) 
Ae amin 
96 | l 
Feb’22|....|| 50 
Mar’22)| .... 
Apr’22 eer 
Apr’22 
Jan 22). 
Apr'22 .. 
Apr’22 _._-.. 
GA's 2 
Dece’21'..--! 
90 Apr’22 ..-.| 
6812 69 | 18 
15'4 Jupe’21 ---- 
3158 Feb'22 eS 


Apr’22) 


~-—---- 





Devees & gen 4s Ser A... 1956 a 
Temporary 648 1956 A 
Mob & Ohio coll tr g 48_...1938|M 
Mer Div ist g 4%s-58____ 1996 
St Louis div Ist g 48_____.195!1 
Ala Gt Sou Ist cons A 53_.1943 
At! & CharlA L ist A 4s.1944 
lst 30-year 5s Ser B_._.1944 
Atl & Danv Ist g 4s 
eT See 1948 
Atl & Yad Ist g guar 4s_. 
E T Va & Ga Div g@ 58___.19306 
Cons list gold 5s 1956 
E Tenn reorg lien g 58....1938 
Ga Midland ist 3s____..-_- 1946 
Knoxyv & Ohio ist g 68___.1925 
Mob & Bir prior lien g 58__1945 J 
Mortgage gold 48______. 1945 2 
Rich & Dan deb 5s stmpd- 1927|A 
Rich & Meck Ist g 5s 
So Car & Ga Ist ext 5s. 1929 M 
Virginia Mid Ser E Ss 


454 | 
“92Iq I 

“% 103% 
—~84 


wp oseel 8314 


8712 20)) 84 
Jan'22 -.--' 84 
64 | 32 660 
Feb'22 ----' 60 
1067g 188 105%, 
88% 1d 86 








Reg 
Ref & impt 6s ser B- manned 2047 J 
Ref & Imp 4s Ser A_._..2047 J 
Bt Paul-Duluth Div g 43__1996 J 
N P-Gt Nor joint 6148... 1936 
St P & N P gen gold 68____ 1923 
Registered certificates. _ 1923 
St Paul & Duluth Ist 5e__.1931Q F 
lst conso! gold 4s. nooo = ANOS 
Wash Cent ist gold 4a_. 
Nor Pac Term Co Ist ¢ 6s_. 
Oregon-Wash ist & ref 4s_. 
Pacific Coast Co Ist ¢ 5s_- -- 1946) J D 
Paducah & Ills lst af 4\48_..19 55iJ 5 
Paris-Lyons-Med RR 68____.1958! . 
Pennsylvania RR lst ¢ 4a. _-1923 iv N 
Conso) gold 4s 


10612 Sale 105% 
$6%g Sy3g' 55 
84'2 _._.| 794 

10614 Bale |105°3 

100\2 _.—/101 

ied 100 
993, VVl2 

eS Te FO 
54 86 84 

1065g 10624! LU3!4 
815g sule | 8 Liz 
77 80 73 

2.8 Oe 
83% S84 | 83% 
9s'2 99 | BS%s 
88 8Y%s 
89 lg 89 
965g ____| 96l2 
91 Sale | 89% 
9934 Sale | 95s 

10754 Sule |107%4 

108% Sale |107%4 
88's ....| 87 
8612 ....| 83 


7758 72 
76% 76% 
77's 76\2 
76 70 
8S8\4 
8314 
Bits 
Skls 
91 


04 
Ublg 
90g 





ees 


M 





ar’22 -- 7914 
107. 1297 10412 
Apr’22 ---- ]00%4 
May'21 ----)|. 
Apr'22 ---- 
Apr'22 ---- 
S4!e 
Apr'2z2 - 
S2 
Apr'22 “<<! 
Avpr'22 - 


>>. Guu FTe 


9919 9 
82%, 8: 


Genera) 5s. d 
Va & So’w'n ist gu 58 
Ist cons 50-year 5s... _. 1958 
5 i528 WO& W Iiet cy gu 48__._.1924 
° | od Spokane Internat let g 58____1955 
Apr'22 ----| he Term Assn of St L Ist 2 4%s-. 1939 
Apr'22 ----| lst cone gold 5s 
ae * a8 “ail Sle pln Gen refund s fg 4s 
oils’ 87) gota wee St L M Bridge Ter gu g 53-1930 
: 34.| 90'2 9ll2 |] ‘Texas & Pac Ist gold 58____.2000 
100!2 ‘ 6 | YS! 1OQU!2 2d gold income 5s 
LOS | 10512 1Aule La Div B L Ist g 58 
108%4 138 103% 10834 W Min W & N W Ist gu 58_1930 
To! & Ohio Cent ist gu 58_..1935 
Western Div ist g 5s 
General gold 5s 
Kan & M Ist gu g 48 
2d 20-year 5s 
Tol P & W ist gold 4s 
Tol St L & W pr lien g 3%s.1925 
50-year gold 4s 195 
Coll trust 4s g Ser A 
Trust co ctfs of deposit 
Tor Ham & Buff let @ 4s_.. 
Ulster & Del Ist cons g 58_.._.1928 
Ist refunding g 4s 
Union Pacific ist g 4s 
Registered 
20-year se “ys 
‘ lst & refunding 
ge gh | 10-year perm secured 68__ 
. on 20| 221 Ore RR & Nav con g 48___ 1946 
93 a, 0 : Ore Short Line Ist g 68... . 1922 
ar’ 10) ----| ° Ist consol g 5s 194 
Temporary 5s 
Guar refund 4s 
Utah & Nor gold 58 
lat extended 4s 


i93 


© eZ DDS ZO te tee te ODE tO tee bn te ts NOOO ete OX. 








15-year secured 6 4s 

Alleg Va) gen quar g 4s__ 

DR RR & B’ge ist gu 4s g- 1936, 
Pennsylvania Co— 

Guar 3s coll trust reg A_ 1937 

Guar 3 e col! trust Ser B. 1941 

Guar 3s trust ctfs C_ 

Guar 3 Ks trust ctfs — 

Guard 15-25-year gold 4s_. 

40-year guar 4s ctfe Ser E_. 

Cin Leb & Nor gu 48 g__.. 1942 M 

Ol & Mar ist gu g 4444___. 1935 

Cl & P gen gu 48 Ser A_._ 1942 

Series 1942) 

Int reduced to 348... .1942' 

Series C 1948 

Series D 3s___._. 0 
Erie & Pitts gu g 848 B_.. 1940 J 

Series C 1940/J 
Gik & 1 ex ist gu g 4%48__1941/J 
Ohio Connect let - 4s. 943) 
te Y & Asb ist cons 5a. _1927 
O gu 4a A... 1931 J 

Mg 


Apr'22, ---- 
Feb’20) ---- 


— <_< 


ese 
Apr’22)--.-- 
Apr’ 22 eeee 
Apr’ Silewes s 
Apr'22 ---- 
Apr’22 
Fep'22 
Dec'21 
Nov'2l 
Dec’ 15 
Feb’'12 
Dec’ 12 
67 §Jan'21 
85 Apr’20 


957g 


-—- — « 





CoCr a FD 


te 
87 


3 : ; — 
GECCUpCS ome ee>e UDO mDegES 
POueeOCOurc &£& CO > Ou> 


= eae 


oo 
J w 
oo 


"9 784 85 
a ae 
6212 65 
915g Saie 
94 Sale 
867g 87 
10373 Sale 
86's S7le 


ES 
> mS 
3 


|. ioe 
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guar. 
448 e guar gold. .1949 
guar 4s gold____ 1953! 

gu {aaetCg 
Series I cons guar 414s. _ 1963 
Genera! 5s Series A 1970) 


im 


e 
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88le 


84 
80 
ROl, 
96's 


G3!q) 


O18 Aue’t?' coe! 


lend 


88 le! 2 


88 Nov'2l|-.--| 


Jan’22 
May’21|----! 


Feb’22).-.--' 
77, 


98 


33) 
Vandalia cons g 4s Ser A....1955! 
Consols 42 Series B 1957 
Vera Crus & P ist gu 4346... 1934 
Virginian ist 5s series A 1 
Wabash Ist gold 5s 
2d gold 5s 193 
Debenture series B 6s 1939 


~ 
> OON mil 


9434 ‘ 
9753 Sale 
S8ig B88le 
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$6 
78% 8612 





B84 975 
937g 97% 
Slic 881s 


6912 Bena 
96 


Ist lien 50-yr g term 4s8___. 1954 
Det & Ch Ext Ist g 56____1941 
Des Moines Div Ist g 48... 1939 
ye Div ist g 3%s 


Wash Term) Ist gu 3s 
ist 40-yr quar 4s las 


& Due July, 


C St L & P Ist cone g 58___1932' 
Phila Balt & W ist eg 48_..1943 91 Feb’22 
U NJ RR & Can gen 48.._.1944 M 8 8013 June’21/. 
Pere Marquette Ist Ser A be. . 1956 J 3 96 967' 


Series B 4s 56J J 78%, 80 
Palillippine Ry lst 30-yr e f 48 1927 J 547s Sale 


99 Mar’22}/_.--| 
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>? Due Nov. 


Apr’22|___.'| 7253 80 
Feb'32 __-.|| 85 _ 85 


* Due Dec. s Option gale: 


7 80 
J 54 57%’ 48 411i, 59 
* No price Friday; latest bid and asked. a Due Jan. » Due Feb. @ Dne Sune 
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BONDS 
8. Y.8TOCK EXHCNAGE 
Week ending April 28 








Price 
Friday 
28 





West Maryland lst g 4s 
West N Y & Pa ist g 5s 





to 


Western Pac ist ser A 56_... 
Wheeling & L E ist g 5s 
Wheel Div ist gold 5s 
Exten & Impt gold 5s 
Refunding 4s series A..-1i 
RR ist consol 46 l 
Winston-Salem 8 B ist 48._.1960\J 
Wis Cent 50-yr Ist gen 48.__.1949 
Bup & Dul div & term ist és "36 
Street Railway 
Brooklyn Rapid Tran g 58.-. 
lst refund conv gold 48_.-- 
B-yr 7% secured notes... .k1921 
Certificates of deposit..-..-.-- 
Certfs of deposit stamped--.-_/_.-.- 
Bklyn Un El ist g 4-58..-- 
Stamped guar 4-538 
Kings County E laté eae A 
l } 

















4s 
Nassau Elec guar gold 48_.1951 
Ohicago Rys ist 5s 9 
Conn Ry & L ist & ref g 4448 195 
Stamped guar 445 95 
Det United ist cons g 4348-.-- 
¥t Smith Lt & Tr ist g 53... 
vd & Manhat 5s ser A 19 
Adjust income 5s 1 
WN Y & Jersey ist 58_...--.- 1932,F A 
Interboro Metrop coll 48..1956/A O 
Certificates of deposit. ---- 
AInterboro Rap Tran ist 5s-_-- 
Manhat Ry (N Y) cons g 44_.1990 A O 
Stamped tax exempt 1 
Manila Elec Ry & Lt: f 5e_.1953 
Market St Ry ist cons 5s___.1924 
5-year 6% notes. .- te 
Metropolitan Street Ry— 
B’way & 7th Av istcg 58.1943 
Col & 9th Av ist gu g 5s_.1992 
Lex Av & P F ist gu g 58_.1993 
Milw Elec Ry & Lt cons g 58.1926 
Refunding & exten 4s__-1931 
Montreal Tram ist & ref 58__1941 
Mew Orl Ry & Lt gen 448_.1935 
®@ Y Municip Ry ists f 5s A.1966 
®@ Y Rye ist R E & ref 42__.1942 
Certificates of deposit 
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Certificates of deposit 

mM Y State Rye Ist cons 4348-1962 
Portiand Ry ist & ref 5s 
Portland Ry Lt & P ist ref 58 1942)F 4 
Ist & refund 7s Ser A_- 
Portland Gen Elec Ist 5s8_-. 
Third Ave ist ref 4s 


Third Ave Ry lst g 58 
fri City Ry & Lt lst sf 5s__.1923 
Onderer of London 434s. -_..1933 

Inco 6a 1948 


United Rys St L ist g 48__-- 
St Louis Trans! 














General 78 series D 
Bkliyn Un Gas Ist cons g 5s..1945 
Cincin Gas & Elec ist & ret 58 1956 
Columbia G & E ist 5s 

Dt. ssesaseoagneees 
Columbus Gas Ist gold 53_..193 
Consol Gas 5-yr conv 78 19 
Detroit City Gas gold 56__..1923 
Detroit Edison ist coll tr 6a.. 1933 

list & ref 5s ser A k1940 

list & ref 6s series B kl 
Duquesne Lt ist & coll 6s._.-1 

Debenture 7 48 
Havana Elec consol g 5s 
Hudson Co Gas ist g 56 
Kan City (Mo) Gas ist g 56._1922 
Kings Co EIL& P g Ss 3 

Purchase money 6s 

Convertible deb 6s 

Ed El Ill Bkn ist con g 48-1939 
Lac Gas L of St L ref & ext 5s 1934 
Milwaukee Gas L Ist 4s 2 
W Y Edison lst & ref 6)4s A- 
MYGEL&Pegis a 

Purchase money g 46 

Ed Elec Ill Ist cons g 58__-1995 
PacificG & ECo—CalG&i— | 

Corp unifying & ref 58__-- 1937 
Pacific G & E gen & ref 58__.1942 
Pac Pow & Lt ist & ref 20-yr 5s ‘30 
Peop Gas & C lst cons g 68_- 1943 

Refunding gold 5s 19 

Ch G L & Coke Ist gu g 5s- 1937, 

Con G Co of Ch Ist gu g 58.1936, 

Mu Fuel Gas Ist gu g 5s. _ 1947) 
Philadelphia Co conv g 5s_.-1 
Stand Gas & El conv s f 63__.192 

Lighting Ist g 5s_.-1951 4 
‘Byracuse Light & Power 53_.1954' 
Trenton G & El ist g 5s 949) 
Union Elec Lt & P Ist g b3..1932| 
United Fuel Gas Ist s f 62__. 1936 
Utah Power & Lt ist 5s 
Utica Gas & Elec ref 5s 

Miscellaneous 
Adams Ex coll tr zg 4s 
Alaska Gold M deb 68 A 

Conv deb 6s series B 
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Booth Fisheries deb s f 6s_-_--. 
M coll tra {6s_.1931|F A 
Ist 46 19 


Building 5s guar tax S.-008 
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Conv deben 88. _.-.-.-.--- 1925|4@ N 


6653 67 


a 
BM uaoe 
88!2 Sale 
9653 97 


857g Sale 


712 7434) 
84 Sale 


10514 105 
10624 107 
95'g Sale 


9234 93 
92%, Sale 


95%, Sale 
103% Sale 103 104 
103°s Sale 10212 

10612 


7653 Sale 


9114 Sale 
46 Sale 
103%, 104 
99 9914 
7612 85 
9 

8924 Sale 
11412 Sale 
921, 93 
1145s Sale 
102 Sale 
90%, Sale 
9512 Dblg 
85l2 ..<- 
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Week's = Range 
Range or S Stnce 
Last Sale Jan. 1 
A —— 
Ast\Low  High\ No|\Low Htoh 
66 67!4' 85) 58lg 67'4 
991o| 9812 93l2! 1) 95 93l2 
75 <Apr’22 pone 7213 79 
36 4 Oct'!7| | eh a allie 
R712 88%! 78! 84lg 882 
965g 9653| 1)| 921g 96% 
_.-| O14 Jan’22}----|| O1% 9144 
93 | 90% Mar’i7|--.-||--- - 
68 | 6712 687s, 39) 52 68% 
75 | 74 7 19| 62 76 
poe 80 lii 77. 80 
Sle} 79%4 8212) 125)| 7412 Slile 
80 8%8 80 14) 75\g 80 
62 | 63 63 13| 31 63 
60 | 44 Mar’22|----|| 351g 44 
8434) 351 84 52) 58 S5'2 
84 | Sills 84 66) 581g 85le | 
7910| 7914 82 | 150| 564 82 
85. * 86le2 4) 75 «= 86 lz 
B5le! 85's Apr'22\----|| 7512 86 
74 | 6414 6614 1| 64 765 
7193 Apr’22|--.-|| 66 715s 
47%| 4712 48 12; 27 61 
80 B41o| 250| 67 85 
76. |75 Apr’22|----|| 75 7: 
enh 7 «ANS == =I] 70% 73 
Sale | 83 85 275 | 63le 85 
ah tO Bek Anages® 
Bale | 83% 8614] 135) 75 86%, 
Bale | 65!2 6612} 598) 4712 6612 
95\4 Apr’22}----|| 92 96 
Sale | 17 21 | 759) 9% 21 
Sale | 15 1834|1 97)| 7% 18% 
Sale | 68 7012/2193}} 54 7Ole 
Sale | 6612 70 | 54| 571, 70 
59% Apr'22|----|| 5712 65% 
60 | 57 Apr’22}.---|| 48% 67 
84 | 77l2 Apr’22|----|| 6412 771s 
Sale | 91% 92 | 122; 81 92 
95 | 94% 96 79) 20% 97 
67 | 664 367 2 50 2=«67 
23 | 23 3 5} 17% 23 
55 | 48 48 10) 39 50 
scant 100 Gent Oli-cctscsn ods> 
~___| 75'8 Apr'22|----|| 70% 85t2 
§§"| 8612 $744| 30) 83 87% 
baou Feb’21 coool ey 
— Dec’21 ete es 
40l2° 39_ 4053) 82} 2513 40% 
Sale | 33% 40 | 309|| 24 40 
Sale | 82 1034, 59) 5lg 10% 
9 9 94} 33 4%, Qe 
Sale | 71!2 72 47\| 61lp 72 
inet aan 8734, 2) 81 87% 
Sale | 89. 8534) 3) 781, 86 
__--|104%4 10512) 4/102 1052 
..-.| 90% Feb'l7|\----||---- ---- 
» 6673 6612 68 18 | 661g 68 
Saie | 58%g = 6 25g| 875) 4412 62% 
___.|95 Apr’2zi...-'!| 88 95 
Sale 100 100'4| 10) 96 100% 
—i a”. onee| 73 «73 
___.} 60!g Apr’22|.---'| 60 64's 
8612 86'2 87 40/75 8812 
62 | 59% Apr’22)..--:| 561i, 6O0l2 
515g 56 Mar’22|\---.|| 56 56 
Saie | 79 79 5\ 72 79 
ct ee 9414; 22! 89% 945, 
1021, Sale 1014 102’; 145°100 102% 
10544 10514) 22 102 106 
106%, 107!3| 3/|\106%2 1087% 
95 963g 871, 96: 
9512 974 97% Apr’22----'| 92 97% 
| 92% = 93ig' 21) BBl4 O41, 
/ 92% 93 11| 88 93 
~~} v Bep REloescllee’* o6ae 
415 117 | 383 103 118t2 
9812 9953 99'4 9914) 5, 93 9914 
97%, 997%, 99's 9913) 4) 93 99% 
95%3 97 25 | 8914 97 


| 103 991g 104 
103%4' 147 100 103% 









































2 107 | 34 104% 107 
883, 88 891g 2 77% 89's 
----| 87 Feb’22 .-.--|| 8512 87 
e --| 97.3 Gept'3i)--- ne emeoe 
---~-| 91% Apr’22 -.--|| 91% 91% 

--/109'4 110 | 91} 10612 110 
a )105'4 10514! 31 98 107 
_---| Sd B3l4 3\| Siig 8312 
Sale | 90 93 | 135); 86 93 
Q2l2 9214 92%, 9) B7l2_ 925s 
Sale j109%4 110 | 85))105% 110% 
9712, $714 9714! = 3|| 925g 97% 
8312) 82 83 | 9] 76 832 
---~-! 98%g Apr'22 exis! 97% 98 
Sale| 954 954) 1/93 95% 

3, Sale | YL G2 61)| 87 Q2 
— 212 91i2| 1 87% 94 

4 Apr’22)----j|101! 31 
9041 90. 91 | 4 85° 1. 
--.| 91 Mar’22|----|| 89 912 
----| 92 Apr’22j----|| 92 92 
----| 78!2 Jan'22|----|| 78'2 78i2 
100 | 99% Apr’22'----|| 99% 100 
9612; 9412 Apr’22|----|| 9242 961, 
oo-~-| 85 Mar’22|..--|| 85 9&6 
eoce 79 Deo’21} -<«<||-<-<-- ..-- 
en--| 73 June’21|----||---- ---- 
----| $012 90le2 1)\| 9012 Qlle 
95 | 947s 0475| 18; 93'4 97 
Sale | 9llz 9234) 27) 871g 93 
_.--| 84% Feb’22 a 84% 84% 

217653 77 | 11/75 78 

Qig 11%| 912 ile} 4) 9 12t2 
108 9 4 5 6 107% 
79 78le2 79 14 70 80 

9058 92 82) S6lg 94 

45 5Ole| 168! 231g 50l2 

103%, 10414] 116 1027s 105 

67ieg OCct’2)| --c\le-c< «--- 

981g 9910} 32) 93 99le 

82 Feb’2v!/..--|| 80 B51 
___-| 90% 9032 3 | 82 90's 
SY 8934; 20) 86144 90 

114 115!2} 52.110 31532 

92 9212} 19! 871, “93 

113% 11434) 15 11153 15 
102%, 10312] 104) 98 0312 

0%3 9134) 709| 84 “91% 

9612 967 5 89 967% 

88 Mar’2:|.---| 87 88 

_...| 87 Feb’2si.---! 87 87 
97 | 97 97'e 86 60698 









































BONDS 
N. ¥. STOCK EXCHANGE 
Week ending April 28 





Interest 


| Pertod 


Price 
Friday 
Aprti 28 


3 
F 








Great Falls Pow Ist sf 58__..1940 
Inter Mercan Marine 8 f 6s..1941 
Invincible Oil 8s ..-.-.------- 19 
Marland Oil s f 8s with war’ts 1931 
Mexican Petroleum s f 8s_...1936 
Montana Power Ist 58 A__..1943 
Morris & Co ists f 4448----- 
N Y Dock 50-yr Ist g 48. ---- 
Niagara Falls Power Ist 5s_ 


Ref & gep 6s 
Niag Lock & O Pow Ist 


Nor States Power 25-yr 58 A.1941 
‘Ontario Power N F lst 58.--- 
Ontario Transmission 58. --- 
Pan-Amer P & T ist 10-yT 78 1 
Pierce Oil s f 88....-.------- < 
Prod & Refining s f 88.------ 193 
Pub Serv Corp of N J gen 5s- 
Sinclair Con Oil conv 7548 -- 
| 15-year 78....--.--------- 
i] Standard Oll of Cal 78_.---- 
) Tennessee Cop Ist conv 68--. 
|| Tide Water Ol 6 448-..----- 
‘} Union Tank Car equip WAS 
| Wash Wat Power sf 58 19 
West Penn Power ser A 58--- 
ist series D 78_..-.------- ¢c 
Willison & Co Ist 25-yr 3 f 6s-_- 
10-year conv 8 f 68_.-.----- 1928) J 
Temporary 7 48---------- 


Manufacturing and Indust 
Ajax Rubber 88..---------- 1936\|J5 
Am Agric Chem Ist ¢ 58_.--- 

lst ref s f 748 €---------- 1 
Aw Cot Ol) debenture §s__..1931 
Am Sm & R Ist 30-yr 58 ser A 1947 
American Sugar Refining 68 - - 1937 
Am Writ Paper s f 7-68. ----- 1 
| Atlas Powder conv 748 8---- 
| Baldw Loco Works Ist 58__..1940 
Cent Foundry ist s f 68_-.--- 
Cent Leather 20-year g 58.--- 1925 
| Corn Prod Refg sf g 58.--.--- 1 

lst 25-year s f 5s_.-.-..---- 
Cuba Cane Sugar conv 78-.- 

Conv deben stamped 8% 
Cuban Am Sugar Ist coll 8s_.1931|™ 
Diamond Match s f deb 748- 
Distil] Sec Cor conv Ist @ 58.1927 
E 1 du Pont Powder 44s_...1936) J 
du Pont de Nemours & Co 74s 
Fisk Rubber Ist sf 88..-.---- Q 
Frameric Ind & Dev 20-yr Tlos "42 
General Baking Ist 25-year 681936 


Gen Electric deb g 3 48- ----- 942'F 
Debenture 58_..----.----- 
20-year deb 68_.----.-- Fe 

Goodyear Tire & Rub ists f 8s 


10-year s f deb g 88.----- 193 
Int Agric Corp ist 20-yr 58_. 1932 
Internat Cement conv 88---- 1926 
International Paper 58--.---- 1 

ist & ref 5s B..-.-.-------- 
Kelly-Springfield Tire 8s_._..1931 M 
Liggett & Myers Tobac 78 


BO. occcoccesqeoseecceoes 
Manati Sugar 7%48--------- 
Nat Enam & Stampg ist 58-. 1929 J 
Nat Starch 20-year deb 5s. 
National Tube Ist 58.__---- 9 
N Y Air Brake Ist conv 6s8__.1928 
Packard Motor Car 10-year 881931 
Porto Rican Am Tob 88-.---- 1931 
Sharon Stee! Hoop ist 8s ser A1941 
South Porto Rico Sugar 78. -- ot 


Standard Milling 1st 5s 


0 
Steel & Tube gen s f 7s ser C.1951 5 
Tobacco Products 8 f 78_-.--- 
Union Bag & Paper lst oont 


United Drug conv 88 


U 8 Realty & I conv deb g 58. 1924 i 
U 8 Rubber 5-year sec 78---- 
ist & ref 5s series A__..--- 
10-year 748.-.----------- 

U 8 Smelt Ref & M conv 6s_.192 
Va-Caro Chem Ist 15-yt 58_.1923 J 
Conv deb 68......------ 
12-year s f 748.-.-------- 
West Electric lst 58_...Dec 
Westinghouse E & M 78.-.--- 
Wickwire Spen Stee) Ist 78_- 
Coal, Iron and Stee! 


Beth Steel ist ext sf 5s 
ist & ref 5s guarA 














20-yr p m & imps f 5s 
Butt & Susg Iron sf 5s 
Debenture 5s 
Colo F & 1 Co gens f 5s 


Elk Horn Coal conv 6s 
illinois Steel deb 4448 
Indiana Steel ist 5s 


lst cons 58 series A 


Otis Steel 8s 


U 8 Steel Corp\coup 
sf 10-60-yr 58/reg 


Telegraph and Telephone 
Am Telep & Teleg coll tr 4s8__1929 


Convertible 4s 
20-year conv 448 


7-year convertible 6s 


Pacific Tel & Tel lst 5s 
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Col Indus Ist & coll 58 gu_--- 
Cons Coal of Md Ist & ref 5s8- 1950 J 


Lackawanna Steel Ist g 5¢_.-1923 A 
Lehich C & Nav sf434sA_-- 
Midvale Steel & O conv 8 f 58 1936 
Pocah Con Colliers lst s f 5s_1957\J 
Repub!l&8 10-30-yr 5s 8s f_ 
St L Rock Mt & P 5s stmpda. 
Tenn Coal I & RR gen 58..-.- 





Va Iron Coal & Coke Ist g 5s. 1949, 


i 


30-year temp coll tr 5s_. .. 1946 





Bell Teleph of Pas f 78 A_...1945 
Cent Dist Tel Ist 30-year 5s_- 1943 
Commercial Cable lst g 48. ..2397 
Cumb T & T ist & gen 58_...1937 
Mich State Teleph lst 58_._.1924 
N Y Telep lst & gen 8 f 4348. 1939 

30-year deben 8 f 6s_.-Feb 1949 

20-year refunding gold 6s__1941 
Northwest’n Bell T ist 7s A. 
South Bell Tel & T let sf 58.1941 
esterp Union coll tr cur 58. . 1938 
Fund & real estate g 448. - 





Saan>nzsn-O-> "ZF 
' Zour OrZz>u. SCOP Our UK 





97 
98%, Sale 
97 Sale 


106 Sale 104 
10514 Sule 105 


955g, 96 
855g &75, 
78 79le 


987s 
102% 1032 102%s 
9453 


9214 “925g 
965g 97 
Se «ease 


995g 100 9914 


106%4 107 
961g Y97i2g 


102'2 Sale 102 
103 Sale 103 


* UBls eisiachiaell 


103... 1031s 
QVlg Sale | 


917g 92 


104!2 Sale | 10312 


10014 100!2 10014 
95 5% YV6'¢6 
105 Sale 103% 


87 87le 
92 Sale 


100 Sale | 99% 


85 Sale 


106 105% 105% 
1O1lg ---- 101% 


8 
97\4 Sale \" Y6le 
9 95 


9 
98% 99 


8412 Sale | 84\4 
84 


84 Sale 


| 10514 Sale 
108 pile] 


4414 46 
85 90 
10612 107 


106 Sule 105 
(101 Sale | 9 
9 ico’ @ 
78i4 79% 782 
99% 992 99 


10612 107 


116 Sale .115'2 
102% fale 102% 
39 Sale | 
101 108 105 
8712 88 | 56% 
86 cme! 8 
109 Sale 1098'2 
11412 114% 114!2 

| G44 9454 048% 
A © 11453 114% 114's 

| 9412 95'4 95 
100 Sale 100 


96 «coe 
88ig ---- 
99 994 
10012 


10533 Sale 


100 Sale 
9912 Sale 
99le Sale 
9612 Sale 

102%, Sule 


100 
101's 99'2 99le2 


10378 104 


10814 Sale 10712 
955g 957% 95'2 
101% Sale 1012 
89 Sale | 
108 Sale 107% 


100 Sale 
9834 Sale 
96!2 97 


9812 98% 98 
| 10014 ---- 100 


10712 Sale 
99 Sale 


Q85g Sale 
965, 6% 
93 Sale 
83!g ---- 


ocae °°--| Me 
885g ----| 88 
he 
8X12 Sale | 8812 
95% ----| 102% 
91 92 | Olig 


9912 Sale 
995, ---- 
873%, Sale 
Q2le ---- 
39 Sale 


102 Sale |102 


92% 93 
Q3le 94 
84!, 85 


9612 9912. 


102% Sale 


92 96 


9112 Sale 
&534 Sale 
101l2 102 
9814 Sale 
114% Sale 
108 Sale 
98%, 99 
73\e 74 
92 93 
98le 99 
92!2 92% 


105 Sale (1042 
104 Sale |103'2 
1065 Sale |106!2 
96 97 | 95 
94 94% 931g 
975, 984 96l2 
921g 922 O2!z2 
108 108!2 108% 


Ask, 
ees 


High Ne. 
Apr’22)--.- 
407 








Apr'22 ---- 
Mar'22 ---- 
Apr'22 ---- 

00 66 


84 92! 
10712 453)| 9412 10712 


100's 650 
15 





Sept’21)---.| 


274 
Apr’22 ----|| 9312 97 


06's 
116% 173) 
455 


10l'g 273 





10712 134 
1004 57, 





Aug’21\----| 
100 


























8 

Oli) 84% Y8te 
47\| 90 106 
174'| 99 10512 
441 93 961g 


8734) 61) 78 87% 





| 51 76 2912 

=ees 94 Q8l, 
Y)| 1 001g 1027 
H 95 9534 
28)| 881, 93 
Si\| 99° 99 
: 7 

38 | 941, 100 
19 | 94131 00 
221 99 
32/73 85 


511|] 98 10012 
1221105% 10712 
.| 92!2 29 
91100 1031s 
10134 105 
95 95 











57, 


60 








9914 101 


Apr’22 ----!| 8112 98ls 


128!190 105 
19; gi 88 
156 | 8612 92!2 
9712 1001s 
5| 80% 85 
23 |102 1047 
5 | 991g 101% 

76 83% 
77\| 93ig 97% 
1} 96 98 
il} 96 100 





60 =««87 
| 207) 5412 89% 


44 1011p 10512 
107 110% 
5| 33 5312 


03 |1041y 108 
33 | 997% 107% 
99 1024 





2!) 703%, 79% 
44) 95 100 
20,1103 108 
11014 116% 
97% 103 
7212 802 
5 102 109 
14| 86 88ilz 






































287 | 8314 877% 
109!2 106 101% 10912 


18 112 115% 
29 91% 97 
221112 116 
14| 921g 97 
41 100 100%, 


Apr'22 --..-{| 92!2 95 
Feb’21'---.- 
99% y 


10/97 100! 
87| 98 19614 
11| 99 1032 
16 | 9312 100 


997, 164, 94 997 














§| 96 971 


45 
97%4 10112 
88le 104le 


3 
_ 
—) 
—_ 
oo 


13 


108% 29 104 109 


W592 957% 
75 10012 104l2 


89ig 278 86 89 


29 104 109 
3 95!g 1001s 
22' 93 9912 
26 


22 98 1002 
105 1075, 
97 100% 
5 95's 100 


52, 89le QRly 
81; 86 94% 


5 100 100 

1; 82 88 
54| 71 78 
95| 86 89ls 


.. --| 102%4 10214 


94 8612 93 
76 9614 100%4 
45 | 93% 995, 


126; 82 8814 
me F TE 
395; 83 90 
24 | 9612 103 
.---|| 89 91 
8| 90 Q95le 
looaill | 78 86 
-. oall 97 
- 


3 99 
, 88l2 10414 
99 100 
87 92 





| 
915s' 149 | 8614 9153 


8) 801g 85% 


| ak 95%4 103 


45'| 9ll2 98% 


1165g 117 108 116% 


81 10758 112 
3| 971g 99 
13 | 72 75 
38 88le 94 
41'| 94% 99 
100 | 8814 93 
27''101%4 106 


1095, 47 10612 109% 








*No price Friday; latest bid and asked. aDue Jan. 


dDue April. cDue Mar, eDue May. gDue June, 


hDue July. kDue Aug. oDue Oct. qDue Dee, sj0ption sale. 








1576 BOSTON STOCK EXCHANGE—Stock Record see'nert cass 





ee eee 














Sales 
for 
the 

Week. 


Shares 


STOCKS : Rage since Jas. 1. 
BOSTON STOCK 
EXCHANGE 


Range for prevtows 
year 1921 


Lowest | Highest 








10H AND LOW SALA PRICE—PER SHARE, NOT PER CENT : 


 Savertoy, Monday. 


Tucsday., | Wednesday. oo oF Friday. 
April 22 


Apru 25 Aprtl 25 Aprtl 2 April 28 

- - | _ ——_————e Se ee ge ee 
| | 
| 145 14 

78% 79 

*98 109 | 

27'g = 28'4! 

344, 





Lowest 


Highest 




















Railroads’ 
| Boston & Albany 

55, Boston Elevatet........- 100 
| Boston & Maine... ....- 109 
ED Sai os acinus inte & enendnen a 
Do Series A ‘Ist pref_._100 
Do Series B ist pref__100 
Do Series C ist pref. oo 
Do Seriea D Isat pref_- 

Boston & Providence.— 

.| Bost & Wore Elec pref. Vo par\ 
Chic Junc Ry & US Y. 109) 
+ Do pref. cebiinnagcooon tl 

75, Matne Central 19D) 


146 
80 


144 
SO 

100 
2614 
32 


36 


147 149 
79 


98 


130% Jan 4 
73 Feb 20 
9414 Mar i 
14 Janil10 

‘20 Jan 9 
22 Jan 5 
36 Jani17 
30 Jan 9 
49 Jani2 
125 Janl12 

3% Jan 26 

1320 Jan 19) 
80's Jan 9) 
27's Jan 30) 


Apr 27 
Jan 18 
Apr 28 
Apr 25 
Apr 8 
at's Apr 26 
69 Apr 26) 
5i'e Apr 26) 
76 §© Apr 28 
145!e Apr 7 
3% Jan 27) 
130 6=Jan 19) 
91 Aor 26) 
43 Apr 15) 


146 
79 


147 | 
1 
*98 «(9 


144 
9 














44 

















30 
631g June 
30 Dec 


14 
19'4 








= 
11 


fi2le 
*47 
169le 

10}e 

l4'4 


~——-— 


25 


168 lt 


l4leo 
472 
102i2 
6S8e 
Gly 
413, 
2634 


+1214 














14 
473 
10iles 
*67\e 
*9 
40I2 
26 
26 le 
2U0le 
1084 
11 
291s 
*35 
39 


* 60 
62 


*.25 


26 
31g 
9 





169% 
10's 
14)4 


25 | 
35 | 


6910 
Gre 

15 
4 i 

273 














 *12 


159le 
*10 


24 
35 
30 


1693, 
1O'4 
144, 





2 1! 5119 *152!2 


oR » 
2 102!2 


Th 
lly 


24!2, 
211e| 


#23 
2Qile 
82 Slle 
10 9le 

4 4 

116 115 
14 *]2le 
19 *1R% 

168 |zx162 
sodet aes 

a 7, 

~ 45g 
70 
11 
40!2 

*26 
ZGle 
291s 
13'g 


70 
Lily 
4lle 
26 
27 
2918 





107 

*9! 
*23le 

4 
234 
4 
* 15g 
** Ql, 
as 


284 


473 


ma 
37% 
Sle! 
3 | 
59 | 
1814 
lle 
a 
614 
1278 
3 


26 
3614 
4Alo 
45 
1 
.90 
3l4 
154 
2 
.70 
314 
234 
13g 
134 
134 
13 





10112 102 


ile 
65 


47 


13s 
121%, 
104 

5 
*16l2 


D 5 
10%, 1046) 
63!g Als 


5 
11 
5 





16924 
10l2 
14'4) 


24%! 


2ZAle 
22 
Slle 
10 
43g 
116 
14 
i9l, 
164le 


45g) 


70 
12 
4lle 
2Z6le 
27 
2912 





30 





lll 


2 


24lo, 


78 


dle 
3l4 
59 


1814! 
lig. 


26 
36 


4334 
4434) 
11g) 


14 
1212 


#}: 
List Sue 47le ., 
157 169 168 
lie vt ie @ oF 
*137%% le! *137g 142) 
Last , Mar’2 
23\4 23% 
$3) 36! i] 


67 | 
Gls 


Apr’22) _. 


3 
1014 


SUle 


Ll5le 
Mar’22 


4 
115 115%) 1 1S 
List Sale 1 4 
F185, 19 *18% 19 
163 165 163 163 
Last Sale 80 Apvr’22 








*14 
*4 
1O1!o 


5 


LQ2 
~ 


*14 
*4 


— 


101! 101% 


*6S8 lo 
1! 
41 


26 


6919 6934 
1! lily 
4] 4119 
26 2614 
2614 265s 
283, 287%, 
l4lo 14le 
1] a | 
29 2938 
*34 35i2 


*40 41 





ell, Mar’22 





Apr "22 


a5 
314) 


9 * 83, 


woo 
oc 
ho 
— 
te 
—~ 
te 


me CO NS mm SDS Go tS Or Or 
sNmNmwoOonKwnwe 
- — = - ©€ 
o ts te te se 


w 


0 
Pa 


- ~Ibo Nt © 


ae 
oe 
= bo to 


10712 
90 


to © 
pe wa DS 

_s 

~~ 


| *3lg 4 
§ 2/3 
43, 
| 2 
214 
334 
5ly 
glo 
59 
18 | 
Last Sale} lly 2 
_Last Sale 3812 Mar’ od 
77 | *75 
Gilg Gly 
I2!g 1219) 
253 3 
| 247s 25 
| B4le Ale 
*43lo 44lo 
4514 45), 
* 80 l 
.80 
3!g 
15g 
2% 
.67 
314 34 
2lo 2le 
1, 15% 
*13, 1% 
lln 1% 
12 12 








.80 
358 
14, 
214 
.70 








ee 


N ¥Y N A @& Hartford__...199' 
Northern New Hamopshire_1l00 
Norwich & Worcester pref. 100 
Old Colony... 190) 
Rutland ret ....«seco«e-dt00 
Vermont & Massachusetis_100 


5| Weat End Street.___._._- ‘ 


Do pref 
Miscellaneous 


| Amer Ot] Engineering 


50:| Amer Pneumatic Service... = 


.— SD > 
Amer Telephone & Teleg_- 100} 
4{rmoskeag Mfg__....-.-.- Vo par| 


| gROle Jan 17 


Art Metai Construc Inec_. 0} 


260| Atlas Tack Corporation No par 


| Beacon Chocolate 

| Boston Mex Pet Trustees: a 
, Century Steel of Amer Inc. 

' Connor (Jor. T) 

East Boston Land 


Eastern Manufacturing... 
Eaatero $8 Lines [ne 
Do 


ef ee eos 
Edison x lectric Tilum - 


| Elder Corporation 


980, Gardner Motor.....-- Vo par| 


5| internat Products.....No par’ 


| Gorton-Pew Fisheries... _- 50) 
| Greenfield Tap & Die 


Internat Cement Corp._No par 
50 


| Internat Cotton Mills 


Do oref 100) 


ff a ae 100! 


| (sland Oll & Transp Corp. Le 


2| Libby, MeNelli & Libb-_- ) 


238) New England Telephone .100 


44| Loew's Theatres 
209; McE!wain (W BH) Ist “tis 100 
70| Massachusetts Gas Cos... 


| Mextean [Investment Inc_-. 
5| Mississipp! River Power... .100 





, Reece Button Hole 





353! Ventura Consol Ol! Fleldg. 5 
4\ Waldorf System Inc 0 
57; Waltham Watch 
380, Walworth Manufacturing- 


_Wickwire Spencer Steel... 


0) Allouz . 


| Bingham Mines 
Calumet & Hecla 


.100 
: 100 
Mergenthaler Linotype...100 
10 


Do stamped pref 
National Leather 
New England Oll C 





Ohio Body & Blower 
Orpheum Circult Ine 
Pacifie Mills 


Simms Magneto 

Swift & Co 

Torrington 

Union Twist Drill 5 

United Shoe Mach Cor p.. 25 
> =e eee 25 


100 


Wollaston Land 

Mining 
Adventure Consolidated... 
Ahmeek 
Algomah Mining 





| Arcadian Consolidated eae 
Arizona Commercial 


105| Carson Hill Gold 
90, Centennial 


58; Copper Range Co......--. ‘ 
| Daly-West 


356' Hancock Consolidated... . 


| La Salle Copper 
| Mason Valley Mine 

















Davis-Daly Copper 
East Butte Copper Mining 
Franklin 


Helvetia 
Island Creek Coal 


Isle Royale Copper 
Kerr Lake 
Keweenaw Copper 
Lake Copper Co 


Mass Consolidated 
Mayflower-Old Colony... 
Michigan 





New Cornelia Copper 


New Idria Quickelliver_.... 
New River Company 
Do pref 
Nipissing Mines 
North Butte 
Ojibway Mining 
Old Dominion Co 


Superior 

Superior & Boston Copper. * 
Trinity Copper Corp 
Toulumpe Copper 

Utah-Apex Mining 


5| Utah Consolidated 


Utah Meta! & Tunnel 


r1§2 


| 265 





L 4 Jan 3) 
69 Jani19 
58 Jan 17) 
57 Jan 6 
15 Jan20 
78 Jan23 


481, Jan 5! 
57 Mar 1! 


.02 Feb 8 
2% Feb 4 
132. Feb 20 
11453 Jan 3 
104 Jani0 


1413 Feb 20 
13 Jan 7 
25 Jan 20 
15 Apt 27 

05 Jan 20 
15% Jan 4 

3 Jan 4 
9'4 Jan 19 
38ig Janu 4 
42 Jan ; 











156 Mar 


3 Mar 14) 
10 Jan 12) 
30 Mar 21! 


19 Jan 26! 
26 Jan 20 
28 Mar 25 
641g Apr 4: 
34 Jan 8 
7 Jap 5) 
.62 Apr 15) 
l°s Apt 24 
Big Jan 3 
S81 Jan 24 
63 Jan 3 
62 Jan 3 
130 Jan 3 
20 Mar 27) 
13 Jan 6! 
72'¢ Jan 9) 





13 Jan 10) 
Apr 26' 


78 Feb 21! 


12!» Apr 18! 
3 Feb2 20) 
92% Jan 3) 
60 Jan 3| 


1324 Mar 27 
i Jan 9 


5O Jan3l 
60 Jan 6 
.20 Jan 13 
22 Jan 9 
2 Mari@d 
814 Feb 20) 


13 Jan 5 
Jan 56 
10% Jan 4 
Vlg Jan 1S 
37ig Jan 3 
1 Apr 3 
6lg Jan 3 
10 Mar 27 
1 April 
2 Jani3 
15g Mar 31 
Blig Jan 10 
88 Febl4 
22's Feb 28 
3 Feb 6 
1 Feb 24 
214 Feb 18 
Its Feb 6 
lg Jan +4 
2 Mar24 
214 Jan 20) 
lig Jan 16) 
53ig Jan 7) 


17 Febd?2l 
40 Mar 7 
37 Jan 6 
73 Jan 7 

5% Jan 20 
ll Febdi5 














285 


114 Apr 20 





21g Jap 20 
23 Jan 4 
301g Jan 5 
42 Feb 20 
4153 Jan 9 
-25 Marlo 
50 Jan 3i 

2 Mar 29 

.90 Mar 31 

14,;Mar 6 
49 Mar 7 

2ig Jan 19 

1 Febd2i1 

1 Febls5 

1% Jan 5 

-25 Jap 16 
10 Feb 10) 





29's Apr 24 
Sl Apr 25!) 





Dec 
Aor) 





80'4 Mar 25 
96 Apr 25} 
41'e Apr 25) 
Gils Peb 97 | 


52 Mar 16) 
§i1l2 Apr 25) 


05 Jan 25) 
414 Jan 27) 
17 Jan 16, 
12434 Mar 14) 
117 Jan 24 
85 Jan ié 
18 Mar 18! 
2l!e Apr 13 
75 Feb21 
25 Mar 4 
15 Apr 27 
23'2 Mar 3. 
6 Apr?2i' 
1414 Feb 10 
67 Apr 5 
47!e Apr lS 
175 Apri0) 
12%g Apr 12) 
16\4 Apr 6) 
1 Jan lg, 


27% Feb 27 
3:44 Apr 4 
$2 Jan 27 
78ip Jan 6| 
61e Mar 25] 
17 Apr 1| 
3 Jan 24 
7%3 Mar 2 
13 Jan 16 
95!2 Apr 28} 





32 Apr 12| 
221g Feb 18) 
82 Feb 25 
1153 Jan 21 
5 Jan 28) 
118 Apr 13} 
14 Mar 16) 
207g Apr 7 
174!2 Mar 1l 
80 Jan ¥ 


141g Feb 21! 

7's Apr §/) 
108’ Feb 23) 
70 Apr 2i) 
1414 Feb 3)! 
45 Mar 24! 
27 Jan2l 
273g Apr 17 
31 Jan 25 
1444 Apr 26 
1]1’g Apr 7 
327g Mar 21 
37 Mar 20 
41's Mar 20 
16°3 Apr 12 

1% Jan 4 


Ll <Aprld 
§5 Jan 25 
.50 Apr 17 
32!2 Jan 26 
4 Apr 13) 
97g Mar 17) 


15!2 Apr 15 
Janu 23) 
1634 Mar 29 
1Big Feb 1 
45'4 Jan 25 
24,Mar 7 
Qi, Jan 26 
12'4 Jan 26 
37g Apr 15 
3!e Mar 16 
2'4 Apr 17 


r | 








94)5 Mar 15 
26'¢ Jan 24 
47, Apr 17 
3!2 Apr15 
5'4 Apr l3 
2\4 Apr 17 
2'4 Apr 2l 
4%, Apr 13 
55g Apr 20 
7 Apr i13} 
601g Mar 17) 


19 Jan 23 
213 Mar 23) 
40 Feb 9 
78!2 Apr 7 
7 Jan 4! 
14144 Jap 21! 
4\3 Apr 15) 
27 Jan 25 
371g Jan 26 
47%, Mar 20 
48 Mar i7 
l'e Apr 13 
.90 Apri7 
37g Apr 15 
2 Aprils 
31g Apr 3 














Nov! 
Oct! 
Apr! 
Nov! 


Jan 
Jan 


Aug 
Jap 
Jap 
Jan 
Jan 
Feb 
Jen 
Dec 
Dec 
July 
Oct 
July 
Oct 
Oct 
Jan 
Nov 


Nov 
Sept 





131g Bept 
ll Sept 
60 June 
2% Dec 

4 Aug 
O5ls Jan 
7 July 
s4lg Dec 
146 Jan 

















84 Jan 3 
4 Mar 22 
3'4 Apr 17 





7814 Nov 


12t8 Apr 
38 Dec 
B8ig July 


67g Jan 


8 Mar 
210 Apr 
li Dec 


7 Jan 
27 Jan 
133 Nov 
&\4 Mar 
7 Aug 
1% Apr 
lig Sept 
1 June 
48 Jan 
75 Jan 
16% Jan 
2% Mer 
-98 Sept 
2 Jan 
ly Jao 
ly Jan 
56 Aor 
2%, Aug 
ly Aug 
431, Jan 


124 Sept 
.40 Nov 














1344 Apr 6 











* Bid and asked prices; no sales on this day. 


z Ex-rights. 


® Ex-dividead aad rights. 


z Ex-dividend. 
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£9.34 99.64 100; 95.26 Jan 
































| Friday | 
Outside Stock Exchanges | Sate. | "ap Pree => Pomel 
ale, r ° 
— ———— taht ‘fit Bonds (Concluded) | Price. | Low. Low. , toh. 
Boston Bond Record. -—Transactions in bonds at Boston | [| sackte fe rn saul gate 66% Jani 74 WM 
Stock Ex xchange April 22 to April 28, both inclusive: Income 4s.........1949| 551¢| 5534 46° Jan| 57 Apr 
M * § PUM. Gea sedectno- .1936| 77 7632 66 Mar 77% Apr 
Friday} Sales | do small 1936 763; 66 M > 
Last |Week's Range ov Range since Jan. 1. , ecoshice 940\" iy a a.” 2 
Sale. | of Prices. W cek L yy Bo Ta er ee oO 884 Mor 9954 in 
Bonds- | Price. \Low. High.| Shares. Low. High. Eg a a ea RE 10035 1¢ 98 Jan| 100%¢ Aor 
“7 —-— ——|———— . | Va Mid Sth series 5s 1926} - ae - 98! 94 Jan} 98 V4 A r 
S Lib Loan 3148_1932-47\_. 99.1499.54| 7,300) 94.64 Jan| 100 Apr ° "3913! 79° 78% | 214 AD 
ist Lib Loan 4s__193247|____ 99.5499.74| 850] 95.94 Feb] 99.74 Apr| ~w7 UO 4 Se...--.-1941 82%" 70 18% Mar| 82}4 Apr 
2d Lib Loan 4s__ 1927-42] _ 


99.64 Apr 



















































































ist Lib Loan4\4s 1932- 47\_. 99.54 99.74, 4,800) 95.94 Jan| 998.74 Apr 

2d Lib Loan 448 1927-42). 99.34 99.80) 19,400| 95.26 Jan| 99.90 Apr 

3d Lib Loan 4346 8. -1928}______| 99. 54 100.06; 29,350| 96.24 Jap} 100.10 Apr 

4th Lib L’n 4148_1933-38]______| 99.64 100.00] 37.500| 95.64 Jan| 160.00 Apr 

Victory 4%43___. "7499 22-23). _- 1100.52 100.66} 23,010) 99.82 Jan} 101.00 Mar 
Amer Tel & Tel 5s____1€46}____. 98% 98% 1.000 O94 Feb 98% Apr 
Atl|G & W ISS L 58._1959 573 57 58 102,000 47 Mar 58% Apr 
Ohic Jct Ry & US Y 58_’40}______| 93 93%} 10,000} 8934 Jan) 94 Apr 
Current River 5s_._._1927]__- -==-| 9214 92%| 1.000| 90  Jan| 9234 Apr 
Empire Gas & M4 ‘uel 7148. 37}. | @8'¢ 9834} 21,000] 9815 Apr| 9834 Apr 
Hood Rubber .1936)}__. 98254 99%) 25,000; 95%, Jan; 99% Apr 
Internat Cen ont S5__ 1996 n 107 108%} 22,000) 101 Jan! 109 Mar 
K C Mem & Birm inc 5s_’34| 85 84% 85 6,000; 80!, Jan) 85 Apr 
Miss River Power 53..1951} 93134} 91 9344} 30,000; 88 Jan| 93% Apr 
N E Telephone 5a__._1932/..__-_- 96 96 1,000! 93 Jan} 98% Apr 
Swift & Co 5s. _1944 96 941%, 96% 4.500 91 Jan 967, Apr 
Warren Bros 7! ls s_._.1937| 10744)! 107 108 %| 65,500| 973g Feb; 109 ADr 
Western Tel & Tel 5s__1932' 9414' 9415 95 


13,000° 930 Jan’ 9542 Ap 
Pittsburgh Stock Exchange.—Record of transactions Apr. 
































22 to Apr.: 28, 3, both inclusive, compiled from official sales lists. 
| Friday Seles 
| Last |Week'’s Range\ for Range | since Jan. 1. 
| Saée. of Prices. Week. \———__—__—— _—— 
Stocks Par. | Price Low. High.\ Shares. Low. High. 
Allemania Fire Ins. a ae ee 115 115 63) 115 Apr “V5 y Apr 
Am Vitrified Prod, com 20) - ee li‘¢g 11% 2,300 8 Feb i2'‘¢ Apr 
Am Wind Giass Mach. -_100). 8315 84% 185' 54% Jan} 85 Apr 
Preferred . - 100) RO 44 89% 89% 115} 84 Jan}; 90 Mar 
Arkansas Nat Gas, com - 10) 1114 105% 12 9 440 $34 Mar! 12% Apr 
Barnsdall Corp Class A_.25; 55 5344 55% 1,559] 21 Feb| 55% Apr 
Class B 25] 3832) 35 38 44 966} 20 Jan} 384% Apr 
Carbo-H ydrogen Cc oO, pr -2| 214 2u% 2% 200 2'4 Apr 2% Feb 
Carnegie Lead & zine. See 334 34 50 214 Jan 445 Mar 
Columbia Gas & Elec__100 881 ; SS% 10| 64% Jan! 88'4 Apr 
Commonwealth Tr Co- 100; —See |Note below. 
Consolidated Ice, com__59V!__ 3% 3% 200 2%4 Apr 4 Apr 
Preferred aaa 30) 24 24 30}; 23 Jan| 25 Feb 
Duquesne Oil_ 2 2% : 2.150 213 Jan 34g Feb 
Indep Brewing, com __. ... 50) 2% 2 214 364 1'4 Jan 214 Feb 
Prefe pram a a 50) _ . 7 7 132 614 Feb Ss Mar 
Lone Star Gas__----- 25; 24 24 24%; 1,215) 20 Jan} 25 $=Mar 
Mfrs Licht & He at. 50; 49 £Q 50 735 $55, Jan} 50 Apr 
Marland Oil____- . t 30:5 30% 100 23% Jan 307 Apr 
Middle States Oil_ as 10} Sore 15 15 70 824 Feb 15% Apr 
Nat Fireproofing, com - -50) R34 834 §% 430 6'\4 Jan 9%4 Apr 
Preferred ____. aw 8 oe 19 20 1,150 15 Jan}; 21 Apr 
Ohio Fuel Oil_____-_-_- . ae I8!'; 19 70) 16 Jan} 2 Jan 
Ohio Fuel Supply _- 25; 45%| 45% 48% 1,385) 441 Jan| 49%; Mar 
Oklahoma Natural ‘Gas. 25) 23 4 21% 26% 4.795 19 Jan 26%4 Apr 
Pittsburgh Brew, pref___50)_____ 614 6% 160 5 Feb 634 Jan 
Pittsburgh Coal, com__109|___- 6144 65 550} 60 Jan| 65 Apr 
Pittsb & Mt Shi: asta © ‘op a i 2 250 500; 25¢ Jan 3le Mar 
Pittsburgh Oil & Gas o| 914 S83, Q944| 2,870 65 Feb 914 Apr 
Pittsburgh Plate Glass_100) 155 154 155 165} 130 Jan} 155 Apr 
Salt Creek Cons Oil_ I 14% 12% 14% 7,312 8%, Jan 1414 Apr 
Tidal-Osage Ojil___-- 14% 13 1444 8O5 1] Jan 14% Apr 
Union Nat Bank_-_- “400 — See jnote below. 
Union Natural Gas____100; 127 126 127 452} 11542 Jan; 128 Mar 
> | Se eure a 52 53 110; 40 Jan; 53 Apr 
DU S Steel, common____100!___._- 98% 98% 100; 82% Jan 99% Apr 
West’house Afr Brake_._50} 93% xO G4 585| 80% Mar} 100% Feb 
W’ house E] & Mfg, com_50;_____. 62 63 410} 49%¢ Jan| 69% Apr 
West Penn Rys, pref- aa- are 75 80 27| 6944 Jan; 80 Apr 
W Penn Tr&WP, com_1l00'~ . 25 25 100; 18 Jan}; 25 Apr 
Preferred ____-. 100) __. _.-| 84% 85 85; 72 Jan} 89 Apr 
Bonds— | | 
Cent Dist Teleg 5s___1943'. 9834 98%¢' $1,000' 96), Jan 





* No par value. 

Note.—Sold last week and not reported: 
15 shs. Union National Bank @ 264. 

Baltimore Stock Exchange.—Record of transactions at 
Apr. 22 to Apr. 28, both 1 ine L, compiled from offic ‘lal sales ‘S 3 lists: 


20 shs. Commonwealth Trust Co. @ 150; 




















| Friday| | 3 Sales | 

| Last |Week's Range; for | Range since Jan. 1. 
| Sale. | of Frices Week. |-——— — 

Stocks— Par. | Price. Low. High. | Shares.| Low. | High. 
a Se, A a a a Se 
Alabama Co, 2d pref_. 100). ea 38 | 50| 26 Mar| 38 Apr 
Arundel Sand & Gravel 100) 346| 34 34%) 550) 26 Jan) 34%¢ Apr 
Baltimore Brick.......100} 2! 243 2%) 200; 2% Apri 2% Apr 
Preterred______. 100) 25 25 95 | D| 22), Apr; 25 Apr 
Baltimore Tube_______100}..---- | 2114 21% | 10; 21 Apr) 25 Jan 
I Benesch.._..._____. _.*| 34%| 34 344) 1,152) 25 Mar) 34% Apr 
Preferred ____. ___ os) 25 «| «625 25%) 221 24 Jan| 25% Apr 
Celestine Oil______._... in nwa 50 | .50 .50| 2,400 35 Jan .50 Mar 
Cent Teresa Sugar. ee 10). " 2 21%! 210 ] Jan 2% Feb 
Preferred _ -100/__--. 3% 3%) 500) 244 Jan) 4 Mar 
Commercial Gredit...._25\...... | 5Iuw% 51%) 58| 49 Mar| 51144 Jan 
Preferred ___. ~~ see 25 25%! 139| 25 Jan) 2634 Feb 
Preferred B. 25] Aa Na. 2674 26%) 13 25%4 Jan 25 Apr 
Consol Gas E L & Pow. 100 107%| 107% 109 | 621) 91 = Jan 109s Apr 
Preferred _______... 100} 11244) 111 11234) 294) 105 Jan 112% Apr 
Consolidation Coal___.100|}_---..| 84 85 110; SU Jan) 85 Apr 
Casden & Co, pref______-:! 5 4%| 4% 4% 2,318; 435 Jan) 4% Apr 
Houston Oil, pf. tr etfs. 100 en eal | 84 84%} 115) 78 Feb) 844 Apr 
Manufacturers’ Finance.25|-_----- | 4354 43%) 75, 41 any 43% Apr 
fonon Power & Ry____25/._---- .. - Rig 400; 6 Jan 8% Apr 
Mt V-W’db’y Mills v t r100/|____-_- | 145¢ 14%| 10, 10 Jan| -1746 Apr 
Preferred v t r_____. 100; 48 48 52 135 | 44 Jan) 55% Apr 
Northern Central_____- 50} 75 | 74% 75% $91, 72 Jan) 49% “Dr 
Pennsy] Water & Pow__100!...---| 10714 107% 296; 9274 Jan) 107% Apr 
United Ry & Elec______50| 14%) 14% 14%; 1,065 9 Jan} 15 Apr 
Wash B & Annap._____50} 17%! 17% 17% 65| 144% Jap| 19 Apr 
Preferred ______. ---50| 33 | 324, 334| 390) 29 an} 34)¢ Apr 

Bonds— | | , 

Ralt Elec stmpd 5s_ - -1947| i la 9444 94%) $1,000) 885 Jan| 9414 Apr 
Consol Gas 5s___. 1939) 99% | 9914 99%! 8 ,000' 93 Jan; 100’ Apr 
Consol Gas E L & P 4148°35/__---. | 9034 90%! 1,000 45, Jan) 90% Apr 
7% notes___.- -1922)____. 100'¢ 10614; 1,000) 992 Jan; 100% Feb 
ns 100'4 100%} 2,000 6914 Feb, 100}, Jan 
"gpa tina ey 1931| 105%/| 105 105%| 4,500; 10144 Jan) 105% Apr 
Consolida’n Coal ref 5g1950} 88%| 88% 89 | 25,000) 86 Feb) 89% Jan 
Convertible 6s8__._. ape 10014 100%; 6,000) 964 Jan 10044 Mar 
Cosden & Co 68..._...... | 100 100 | 16,000) @84 Mar) 100 Jan 


Elxhorn Coal Corp 6s- 1925} 97 | 97 97 9'000| 9414 Mar) 97 Apr 


Fair & Clarks Trac 5s.1938)__--_--. 90 90 2,000) 87 Jan $1 Jan 
Fairmont Coal 5s--- ~~ 1931} 94 9334 94 | 11,000; 92 Jan| 94 Apr 
Fla Cent & Penin 6s_. 1923| Rete 684 98141 1,000| 9644 Feb) 98% Apr 
Georgia & Ala cons 58.1945)... --- 80 80 


3'000| 70% Feb) 80 Apr 
call 1,000} 83 Feb) 

Saeeee 94 G4 5,000| 8&6 Jan| 94 Apr 
Monon V Trac 7s....1923| 9834) 98% 98%; 5,000) 95 Jan| 9834 Apr 
Pennsy W & P 58....1948| 9734) 9744 97%) 10,000) 92 Jan! 97 4 Apr 
United E L & P 4%s__1929'..-_-.-- 93% $3%! 1,000} S894 Jani 93% Apr 


Ga Sou & Florida 5s... 1945 
Md Electric Ry Ist 58.1931 




















* No par value. 


Philadelphia Stock Exchange.—Reeord of transactions 











Apr. 22 to Apr. 28, both inel, compiled from official sales lists: 



















































































the Chicago Stock Exchange will be found on page 1860. 


| Friaay 
Last \Week’s Range since Jan. 1. 
Sale. of Price: 8, 

Stocks—- Par. Price. Low. Low. High. 
Alliance Insurance. __-_- 10}. 2216 19 Jan; 23 Apr 
American Gas of N J... 100) -- 63 47 dan! 65 Mar 
American Railways 5C} . 9 4 Jan; 10 Mar 

Preferred - ne 100) 41 26 Jan| 43 #£=Mar 
American Stores_...___. *) 112 111%, 83 Jan} 116 Apr 

First preferred____-_. , —— 150 114 Jan! 151 Apr 

Second preferred____100). 151 123 Mar) 151 Apr 
Butf & Susq Corp v t ¢c- 100) iene S6 74% Feb} 86 Apr 

Preferred v t ¢.___- 100) 52 4734 Feb) 55 Apr 
Cambria Iron_________- 50} - 39 37% Apri 39 Feb 

Consol Trac of N J___-. 100} cient & 55 44 Jan| 563, Apr 

Elec Storage Battery..100| 166 | 16534 175 120 = Jan} 17934 Apr 
 & & hs Say _*| 43 42 37% Mar| 45%, Apr 

General Asphalt_____. Pin aetk& 60 55% Jan| 66% Apr 

Erie Lighting pref__._.__*!/____.. 2534 253% Apr} 26% Apr 

Insurance Co of N A___.10} 35 35 30 Jan); 35% Mar 

oa aoe... ....... 43 36 Mar; 47 Apr 

Keystone Telephone. Pe Q74 7 Jan} 19 Mar 
|. 50}. 32 2714 Febj 35 Apr 

Lake Superior Corp___.100} 10 10 6% Jan} 11%¢ Apr 

poe Navigation.._._._.50| 74%) 74% 66% Feb) 771, Apr 

Lehigh Valiey___. eee 6234 57 Jap) 65 Apr 

Little Schuylkill. _. _50}- 38 38 Apr) 38 Apr 

Minehill & S H___. . 50}. . 48} 48 Feb| 48% Jan 

Pennsyl Salt Mfg- 50}. 73 69% Jan| 74 Apr 

Pennsylvania nace 413; 3814 Jan| 4314 Apr 

Penn Cent L & P- — 6m 55 48% Jan| 55% Apr 

Phila Co pref (cum 6 , i) _50| 38 3734 36 Jan| 3934 Mar 

Phila Electric of Pa___._. 25; 22! 2819 23 Feb; 22% Apr 
Preferred._._________. 25! 2914! 2936 2734 Jan| 29% Apr 

Phila Germ & Nor RR__50}___-_- 117 115 Jan} 117 Apr 

Phila Insul Wire________*/__- 34% 20 Mar| 50% Jan 

Phila Rapid Transit____50) 33 31% 3: 17% Jan| 33%, Apr 

Philadelphia Traction. 50} 67 67 i7 3 58 Jan} 68% Apr 

Phila & Western pref_- -50}..- - 3213 32} 29 Jan} 33 Apr 

Reading ______. 5O} 77 77 2 Jan| 77 Apr 

Tono-Beimont Devel 1) 13% Tae & 1% Mar| 134 Mar 

Tonopah Mining. - - 1}. 1% I 1% Jan 2 Feb 

Union Traction $17: é pd 50| 41! 4144 42 34 Jan| 42% Apr 

United Gas Impt_- 50 444 g} 4432 45 38 Jan} 454% Mar 
Preferred. pee 50) 53 53 53 5014 Jan} 53% Apr 

Warwick Iron & S__- 10) 84 | 8 8) 7% Feb 844 Apr 

West Jersey & Sea Shore. 50) 37 36 37 275 Jan| 37% Apr 

Wm Cramp é& Sons___.100) 52 51 ay 40 Jan} 53% Apr 

York Railways_____.. 50; 2 2314 : 9 Jan} 24% Apr 
PVOIOITOG.. «og oo oe eee 50; 37 36) 31% Jan; 37 Apr 
Bonds—- 

U 8S Lib Loan 3'48_1932-47)_ 99.56 99.56 94.32 Jan} $9.92 Apr 
Ist 44s__. 1832 47|_. 99.60 99.88 95.84 Feb| 99.88 Apr 
2d 4'%4s___. _1927-42) 99.46 $9.80 95.70 Jan 100. 50 Apr 
3d 4%s_____- “1928|__ | 99.64 98.94] 92,4 96.94 Jan} 100.00 Apr 
4th 4's__... 1933-38) __- 99.66 100.00 379, 850 95.92 Feb; 100.00 Apr 
Victory 4%s__..1922-23)_____._|100.58 = Uys 99.90 Jan} 100.92 Mar 

Amer Gas & Elec 58. . .2007| 845 8434 81 Jan| 86 #£Feb 
Smaljl__...__- ---- 2007) .. 85 82 Jan}; 85 Feb 

Balt & Ohio 6s_______1929)}_. 100 100 Apr} 100 Apr 

“lec & Peoples tr ctfs 4s ’4: 5|_ 6914 64 Jan} 72 Apr 

Inter-State Rys coll 4s 1943} - fans 45 3744 Jan} 4545 Apr 

Keystone Tel Ist 5s___1935)-__- 80 72% Jan Apr 

lake Superior Corp 5s 1924!_ 35 30 Jan| 37 Apr 

Lehigh Valley reg 6s__1923}- 16014 10014 Apr) 100% Apr 

Peoples Pass tr ctfe 4s_ 1943) ot Of 64 Jan} 73 Apr 

Phila Electric Ist 5s__- 1966) G8 97 °4 93 Jan} 98% Feb 
lili ek Ag Ai Rel 1966} - 97 94 Feb); 9834 Apr 
Ist sinking fund 4s__ 1966) - 79 72% Jan| 79 Mar 
ERS. ee 103 14 10314 100% Jan) 103% Apr 

Small - é aie | 103% 100% Jan) 103% Apr 

Reading gen 48_____-_1997|_—_ | 8414 8034 Jan| 8514 Apr 

Unite d Rys Inve st 5s- 1926| 86! 86 14 71% Mar; 87 Apr 
* No par value. 

Chicago Stock Exchange.—This week's record on 








New York Curb Market.—Official transactions in the 
New York Curb Market from April 22 to April 28, inclusive. 





Stocks— 


| Friday 
Week ending April 28— | Last 
Sale. 
Par. Price. 


Weck'’s Range 
of Prices. 
Low. 


Range since Jan. 1. 








Industrial & Miscell. 
acme Coal Mining... . 
Lcme Packing - - - sonneod@ 
Allied Packers Inc... .- 


Prior preferred _.- 


Aluminum Mfrs, com. -.- 
Amaigam Leath com .. 

RS oe 
American Hardware... 
Amer Hawaiian 5 8__- 


]! 

5O0c 

oe. ee 
"| 15 

— me: 
>a 
> |e 
--10; 21% 


Amer Lt & Trac. com_.100) 145 


Amer Pow & Light prei 
Amer Writ Pap, com-._100 4% 


Beechnut Packing 


Borden Co, common... 100 


Brier Hill Steel com 

Ordinary 
Brooklyn City RR 
Buddy-Buds, Inc 


Carlisle T ire 


Preferred 
Cities Service com 


Brit-Amer Tob ord bear - z1| 
ar Lighting & Power. .25 
Cent Teresa ‘Sug com .. 
Chicago Nipple Mfg cl Ald 
aii alana i 


Clties Serv Bankers’ sh. .° % 
Cleveland Automobile...*' 258 
Colombia Emerald Synd.- 75e 
Conley Tin Foil....... 
Continental Motors. ~~ 10 
Curtiss Aeropl & M com. 
Denv & Rio Grande pf. i00 
Dort Motor Car...... 


RR 





106% 
r.£1; 16% 
ce. ot 
_-10)- 
nee -- 

1% 
aha 
10| 2 
~~ 

1 
00; 225! 
100; 65 
: = 











1\¢ 


40¢ 


10% 


~ 


Dt 
WIA Sto o 


—_ 


hm © bo dO 


CUnS eo 


New 
eS. 














ae | 





Low. High. 
900 Mar 1% Ape 
20c Mar 7% Mar 
4% Mar! 10 Apr 
26 Apr| 42. Jan 
15 Jan 17% Mar 

7% Feb| 13% Apr 
36% Mar! 41 Mar 
156 Apr! 156 Apr 
19% Jan| 24 Mar 
11344 Feb} 147% Apr 
88 Apri 88 Apr 

3 Feb 5% Apr 
39 Apr; 41% Apr 
94 Feb; 110 Apr 
18 Apr; 18 Apr 
12% Feb; 17% Apr 
12% Jan 17 Apr 
4% Jan 8% Apr 
45e Jan 2% Apr 

Feb; 1.1 Apr 

134 Apr 2% Jan 
104 ar; 110 Jan 
] Jan 3% Feb 
3% Mar 4 Feb 
1% Apr 3% Jan 
158 Jan| 233 Apr 
1 Jan} 66% Apr 
4% Jan 6 Apr 
17 Jap} 24% Apr 
20 Jan; 33 Mar 
50e Apr $1 Mar 
10 Feb; 15 Mar 
5u% Feb + Apr 
234 Jan 7 Apr 
38c Jan; 75ce Apr 
20 Apr! 20% Mar 





1878 











Stocks (Concluded) 


Priday 

Last Week's 
Sale. | 
Price. \Low. 


High. 





Nublier Condenser& Radio* 
Durant Motors ipc..-...* 
Durant Motors of Ind... 

Fastern Steel common. 100 
Eastman Kodak, sew com* 
Elec Stor Bat new wi * 











Federal Light & Tr com 100) -. 


Federal Te! & Tel....--..4 
Frontenac Motor w i...- 
Garland Steamship 
Gillette Safety 
Gien Alden Coa! 

Goldwyn Pictures...-.-- 
Goodyear 7 & R corm. . 





Grant Motor Car.-. 
Griffith (D W) Ciass A 
Hercules Paper -..---- 
Geyden Chem 
Hocking Val Products 
Hudson ose, pret - LY) 
Audson 4 Man hk R oe) m 106) 
Hudson Mot Car of Mich wi 
Inland Steel. 
intercontipental Rubb- joo} 





Int Sugar Corp Cuba--- - =| 


Kayser (Jul) & Co.wl-. | 
Kirby Lumber, com-.-. 10) 
Lake Superior Corp- 
Lehigh Valley Coal Sales 50! 
Libby, McNeil! & Libby 10! 
Lincoin Motor Clase A. -50) 
Manhattan Transit. 
Mercer Motors 
Voting trust etfe_. 


Morris (Philip) Co., Ltd_10 


10) - 


se ae + 


Hasor....*! : 











National Leather, new... 10) _= 


Unstamped - - 
N Y T ransportat ion. 
North Amer Pulp & Paper * 
Packard Motor Car com .10 
Peerless Trk & Mot Corp 50 


Perfection Tire & Rubbet.*}- 


Pyrene Manufacturing- 10 
Radio Corp of Amer ° 
Reo Motor Car_- 

Repubiic Rubber. 
Rotterdam Bank 
Saguenay Pulp & Pow 
Schulte Retail Stores- -- 
Schults Bread 

Singer Manufacturing - 


Snows Fount Hold Corp. 10 be 


Southern Coal & Iron... -6 
Spicer Mfg, common 

Standard Gas & F 1, pf.- “é0 
Standard Motor Constr .10 
Sterling Pruducts wi 

Swift International 5 
Tenn Ry, L&P, —— 


Tob Prod Exports Corp.-.* 
Todd Shipyards Corp. ...* 
Torbenson Axle Co com..* 
Union Carb & Carb * 





United Cigar Stores com__| 


United Prof Sharing new | 
Up Retail Stores Candy. * 
U $8 Dist:ib Corp com.-.- _50 
US Hoffman M com vtec * 
U 8 Light & Heat com_-.10 

Preferred 10 


West End Chemical. ...1 
Western Knitting Mills. .* 
Willys Corp list pref___100 
Certificates of deposit - — - 
Wright-Martin Co undep-- 
Youngst Sheet & Tube com* 
Former Standard Vii 
Subsidiaries 
Anglo-American Oll....£1 
Buckeye Pipe 
Crescent Pipe —ine.. ~~. 50 
Cumberland Pipe Line .100 
Galena-Signai Oil com 100 
Iilinois Pipe Line 00 
National Transit_-_-- 
New York Transit_. - - 
Northern Pipe Line. - ~~ 100) 





Ohie Oll.... 
Prairie Oil & Gas_ 
Prairie Pipe Line 
South Penn Oil 
Standard Ut) (ind) - 
Stand Oi) (Ky) new wi- 100! 

Blair & Co interim rects-_' 
Standard Oil of N x¥...100) 
Vacuum Ou 
Washington Oil 

Otber Ot! Stocks 

Alcon Oil Corp 
Allen Oil 
Allied Oil 
Amalgamated Royalty.-.-- 
Arkansas Nat Gas, com. iu) 
_——. ones Oll, com. 
Boone O “6 
Boston-W pane ised | 
Brit-Amer Oil Ltd 25 
Carib Syndicate 
Columbia Petroleum 
Continental Petroleum. .5 
Continental Refining 
Cosden & Co, pref 
Creole Syndicate 
Cushing Petrol Corp. --- . 
Engineers Petrol Co 
Federal Oil 


1 

Granada Oil Corp cl A..10 
Hudson Oil 

Imperial Oli (Canada) coup 
Internat Petrol . 
Keystone Ranger Devel. .1! 
Kirby Petroleum . 
Lance Creek Royalties. -.1 
Livingston Oil Corp l 


Lyons Petroleum 
Maracaibo Oi! oe eS. - 












































—— 


o . 
oo we oe 
- ‘ 


—_™-* 


“~~ = = 
A) = ww 
¢’ . 


pat bom 
SHAR Bw eee 


Range | 
of Prices. | | 








to 
yo Ve 
wW\ w\ 





OE ae 


© WS = bow or lo 
a a | 
_ &\ of\ Go 


_— 


wt ~“—— — 
— 
~ 


ow OO om, 


“II ty 
ie 


“~~ 
we 1S 


188 
31\% 
175 
105 
317 
605 
227 
205 


100%) 


8144 
SO ‘4 
399 
412 
20 
46¢c 
3c 
6c 
12} + 
11° 
isc 
SSC 
31 


o%! 


154) 


12 
3% 


4% | 
3%! 
6c 























' 














Sales 
for 
V eek. 
Shares. 


eee ee 


52 100) 
°F’ 3001 
14,200) 
215) 
2.600) 
;.900' 
100 
,600 
200 
O00 
635} 
900) 

3, 00! 
3.700) 
50C | 
400) 
200) 
200) 

; 300) 
700) 
5,300) 
4001 
5,800) 
200 
2,100 
SOO 
11,200 





1 000) 
2,900) 
34,800] 
25 700) 
100) 
700 
600) 
100) 
5, 60C| 
300! 
100! 
200) 


316, 700) 


54 800] 
& .000 
4,000 

535 
400 
100 
200 

10 
200 

37,000 
9,700 
3,000 

700 
3,600 
400 
8.700 
200 


9 000 
100 
2.700 
38, S90 








D| 

v| 

97 A: H 
1, SOO) 
600! 
260) 
70) 
100} — 


1,500) 
3/000! 
8,000) 
1,000! 
4,800) 
4 
1187, 000 
146,700 
200 
39,100 
16,600 
200 
3,700 
9,900) 
23 340] 
1,000) 





61¢ 1114, 100 


1% 
i4 ¥' 


1%4| 
46¢ 


112 


21 
65¢€ 
13% 
oc 
15¢ 
1% 
99¢ 


25% 





59,300 


THE CHRONICLE 











[Vou 114 











Range since Jan. 1. 


SES 


! 





Htgoh. 





2c 
2¢ 
ea! 
8 
120 
57¢ 
29 
334 











Apr| 
Jan. 
Jan. 
F eb| 
Fe b| 
Feb) 
Apr 
Mar| 
Apr) 
Mar| 
Jan! 
Jan 
Jab) 
Jan 
Jan) 
Feb) 
Apr 
Mar) 
Feb) 
Apr} 
Feb | 
Feb, 
Apr: 
Mar 
Jan | 
Apr} 
Feb | 
Mar) 
Apr | 
eb | 
Apr} 
Feb) 
A pr| 
Apr) 
Feb 
Jap 
Jan 
Jan} 
Mar 
Jan 
Feb 
Feb! 






































84 
38 4 
16 %4 
364 
79 
45 


ronnie 


RNR KKK KEK 


tn to Ot 


te to 
Krom Oo@aoro- 


— be 
OR 


Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Mar 
Apr 
Apr 
Jan 
Apr 
Apr 
Apr 
Apr 
Apr 
Mar 
Jan 
Jan 
Jan 
Apr 
Apr 
Apr 
Apr 
Apr 
Feb 
Arr 
Apr 
Apr 
Apr 
Apr 
Mar 
Jan 
Jan 
Apr 
Apr 
Apr 
Jan 
Jan 
Apr 
Jan 
Apr 
Apr 
Mar 
Mar 
Apr 
Apr 
Apr 
Apr 
Aor 
Jan 
May 
Apr 
Apr 
Apr 
Jan 
Apr 
Apr 
Apr 
Apr 
Feb 
Mar 
Apr 
Feb 
Feb 
Apr 
Mar 
Feb 
Feb 
Apr 
Feb 
Apr 
Apr 
Apr 
Jan 
Jan 
Apr 
Mar 
Apr 
Jan 
Apr 
Apr 
Apr 
Apr 
Apr 


Apr 
Apr 
Feb 
Jan 
Feb 
Apr 
Apr 
Mar 
Apr 
Apr 
Apr 
Feb 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Feb 


Apr 
Mar 
Jan 
Apr 
Apr 
Apr 
Jap 











Other Oil 


Stocks (Conciuded) Par. 





Meridian Petroleum_-...10' 
Merritt Otl Corp.._.- --10) 
Mexican Eagle Oil. ° 
Mexican Seaboard Oll___- 
Mexico Ol! Coro ‘0 
Midwest Oi] common-.-_-_.1 
Mountain & Gulf Oil___--1 
Mountain Producers. .-_-.10) 
Mutual Ot! 
Nat Oil of N J com 

New York Ojl_____-. 

Noble O11 & Gaa_. 

Noco Petrol, com. 


| Friday; 
| Last | Week's 
| Sale. | 


Price. |Low. 


Range 
of Prices. 
Htgh. 


for | 
Week. 
Shares. 








62% | 


North American ae aan 
] 


Northwest Oil. 

Ohio Ranger 

Omar Oll & Gas 

Pennok Oll 

Premier Ref & Mfg___-_- of 

Producers & Refiners... 10) 

Red Bank Olli 

Ked Rock Oll & Gas... 

Ryan Consol 

Salt Creek Consoi Ol) 

Salt Creek Producers._.10 

Sapulpa Refining 5 

Seaboard Oil & Gas____. 

Simms Petroleum 

Skelly Oil 10) 

Soutb Petrol & Refin..._- 

Southwest Oil___-_ : 

Spencer Petrol Cc torp- 

Stanton Oil 

Texas Ranger. -_-__-. 

Tex-Ken Oil Corp 

Texon Ol] & Land 

Tidal Osage Oj]... ..__.. 
Non-voting stock 

Turman (¢ 

Victoria Oil 

Vulcan Oijl- 


: 5 
W estern States Oil & Gas. * 


Whelan Oil- 
White Eagle Oil & Ref _. 
Wilcox Oli & Gas 
Woodburn Oil Corp 
‘“y’’ Oli & Gaga 

Mining Stocks 
A‘aska Brit Col Metals.__1 





Alpha Mines Co 
Alvarado Min & | 

Amer Com M & N ‘ 
American Exploration. 
Anglo-Am Corp of 8 Al w 
Big Jim Cors__. 


Big Ledge Copper Cc ‘0....8 9 


Bon Alaska Mining---. 
Boston & Montana Corp 25 
Boston & Montana Dev__5 
Caledonia Mising 


Calumet & Jerome Cop-.1 | 


Canada Copper Co......5 
Candalaria Silver.....-.- l 
Cash Boy Consol___. 7 
Combination Frac tion. _- 
Consol Arizona 

Conso!} Copper Mines_.__5 
Consol Nevada-Utah 
Copper Canyon. 





Cortez Silver.....______. ll 95¢e 


Cresson Con Gold M & M.! 
Davis-Daly Min-_--.. 
Divide Extension 
Dolores Esperanza 5 
El Salvador Silver Mines .1 
Emme Silver ..........- l 
Eureka Croesus 

First Nat Copper. - 
Florence Silver. 

Gadsden Copper 

Goldfield Conso! Mines. 10 
Goldfield Florence 
Goldfield Kewanus .- 

Gold Zone Divide__-_. 
Hard Shell Mining 








Harmill Divide. ___.__- 10¢|_. 


Hecla Mining 

Hollinger Cons G M 

Howe Sound Co i 
Independence Lead Min-_- 
Iron Blossom 

Jerome Verde Wevel.__..1 
Jim Butler Tonopah .. 
Julia Cons Mining 
Jumbo Extension 

Kerr Lake_-_- 
Knox Divide 
La Rose Consol Mines___5 
MacNamara Miniog 
Mas:na Chief 


~_“—-<—-—--—-—-— << = 


Marsh 
Mason Valley Mines.._..5) 
McKinley-Darragh-Sav-_1| 
Morington Mines... .--.--| 
Mother Lode 
National ‘Tin Corp | 
Nevada Oophir 
Nevada Silver Hills... - ar 
New Cornelia 
New Dominion Copper- -- 
Nipissing Mines 

Ohio Copper 

Ray Hercules Inc......... 
Rex Consolidated Min__.1! 
Rochester Silver Corp-----| 
San Toy Mining......-.- 1 
Silver Dale Mining 

Silver Pick Consol 

Simon Silver-Lead 


South Amer Gold & Plat.) 6% 


Southwest Metals_....--- 
Standard Siiver-Lead_--_-_i' | 
Stewart Mining 
Superstition Mining 

Teck Hughes 

Tintic Stan Min 

tonopah Belmont Dev...1) 
Tonopah Divide 1 
Cfonopah Extension 
Tonopah Midway 

tonopah Mining 

fonopah North Star 

Tri Bullion S & D 

Cuclurae Copper 

‘Tnited Easterr Mining..1 
United Texas 

Jnited Verde Exten--.-_50c 
U 8 Continental Mines, new 
Unity Gold Mines 5 
Victory Divide 





me 


Coalition — — F 



































11 
1614 
41% 
3 
3 


95¢ 


@\ 


Ww 


_—" 
— oO os ——e — = 
” > wok \ &\ P\ 


we OO 


— | 


Range since Jan. 1. 





High. 





35,109) 
15,300) 
19) 
63.099 
l4g| 27,090 
203 
7,099, 
35,209) 
22,209) 
1,90) 
2.3 0 
41,20) 
100) 
4,609 
17.099) 
5,200 
145 , 209 
5,909) 
2303! 
600! 
49,099} 
8,099) 
500) 
13.109 
21,130) 
10,099 
199. 
18,209 
¥ 96, 309) 
i. 400: 
3,090; 
409| 


§ 0c 








mt eet nN 
C2 > fe De tO NT OO Or a4) 
i ene ~ 


~— \ \oo ~ Vy ( . 
BA B. Oc OA 


—— 
— GODS GO 
] ~ 
oa 


to 
: <—_. 
ee. te 





1.090 
3,090 
1009 
3,309) 
1,809 
3,090 


20¢ 
45c 
22 
4\4% 
He 
19¢ | 


"1196809 
2,099 
3 099 

27.09) 

97,509 
3,093 
1,099 

15,099 

4&8 950 
9,0%) 

100 

27,10 

3,209 
§09 

17 ,09° 
2,50) 
4.09) 

23,09) 





10 009 
4,309 
9% 30) 
33 K, 4,609 
37¢ 125,090 
20c, 1,099 
4 | 2,909 
Re! 1,06) 
20c;} 1,099 
5e 1,09° 
4%! 2,309 
4e 2.099 
Sle 1,09) 
14.099 
7C 2,0 9 
30 503 
"Tan ; ‘0 ie 
;,800 





Oe 148000 
3€ 5,000 
41 600 
91 400 
12 300! 
49,00 9| 
100) 
700) 

6} 5,000) 
13¢ ] (000) 
1 De 127, 0! 10! 
20c| 3, 109} 
6c: 5,0! 09 
13¢) 21,000} 
21,009) 

2 200! 

93 450) 

600} 

2.0! 9) 
59,70 ) 

2.006 
9,500! 

500| 

; 500} 
31,400, 

$; 2, 400: 
1,000! 
2,400; 
2,000) 
7,030 
5,200 
38,710 
2,000 
500 


) i 
“ 
A 
“= 
1 
7 








52e 
43¢ 


6c) 


é 75¢) 
15 K | 
26c 





28 
47¢ 
oH 


6,000 
300 


3 rn 


8e 


( Mar 


Apr 
Jan 
Mar 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Apr 


Jan 
Apr 
Apr 
Jan 
Jan 
Mar 
Jan 
Apr 
Jap 
Apr 
Jan 
Feb 
Apr 
Jan 
Feb 
Mar 
Jan 
Mar 
Apr 





Feb 
Feb| 
Jan} 
Mi: td 


r an 
Jap 
Apr 
Apr 
Apr 
Jan) 
Mar) 
Mar 
Mar 
Jan 
Jan 
Feb 





Jan 
Apr 
Mar 
Apr 
Apr 
Aor 
Jan 
Mar 
Apr 
Apr 
Apr 


Jan 
Mar 
Jan 
Jan 


Feb 




















200 Mar 


12% 
19% 
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24% 
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Friday | 
Last |Week's Range Range since Jan. 1. 
Mining (Concluded) Par. : gh. :. se 


Yoleano Mining 

West Dome Cons 

West End Consolidated __5 
White Cap Extension 
Yerrington Consolidated... 
Yukon Gold Co 





Quotations for Sundry Securities. 


All bonds prices are “and interest’’ except where marked “‘f.” 


Standard O11 Stocks Par Ask. 
Anglo-American Oilnew. £1 2012 
Atlantic Refining 1145° 
115 
370 


High. 








Joint. Stk. Land Bk. Bonds} 

Chic Jt Stk Land Bk 68.1939 
68 1951 opt 1931 1017, 10212 
5448 1951 opt 1931 10414 105% 
RR. Equipmenta—Per Ci| Basis. 


Apr 20 


113% 
Borne Scrymser Co 100) 


993, 100% 


Boads — 
allied Pack conv deb 64 ‘39 
Certificates of deposit __ - 
Allied Pack 8a Ser B w ! ‘39 











4luminum Mfrs 7e@...1925) . 
19 


33 

Amer Cotton Oil 6s__. 1924) _ 
Amer Light & Trac 66. 1925! 
Amer Tel & Tel 6e__. 1922) 
fs 1924) 
Am Tobacco 7s__.. .- 1923) 
anaconda Cop Min 7s 1929 
€% notes Series A_. 1929 
Anglo-Amer O11 7 Ks_._ 1925 
Armour & Co 7% notes_'30 
At] Gulf & W ISS L 58 1959 


106% 
19034 
101% 
192% 
103% 
100% 
103% 
100 











¢| 16,000 
| 33.099 
37.000 


9, 300 


$ 
$47 ,000 
48,009 
40 .000 


48 000 
26 000 
61,000 
19.090 
75,007 
58,000 
21.009 
52.0909 
45.0909 


Buckeye Pipe Line Co_.. 50) 
Chesebrough Mfg new-..100) 
Preferred new 100 
Continental Oil 
Crescent Pipe Line Co_. 
Cumberland Pipe Line. . 
Eureka Pipe Lipe Co_. 
Galena Signal Oil com... 
Preferred oid 


Illinois Pipe Line 

Indiana Pipe Line Co_.-. 50) 
{International Petrol.(no par)| 
Nationa! Transit Co. _12. 50) 
New York Transit Co- ._ 100) 
Northern Pipe Line Co... 100 


G9 
195 
1i2 
146 

35 
150 
103 

55 
112 
105 
189 
102 








Atch Topeka & Santa Fe 68. 
Atlan Coast Line 68 & 64s 
Baltimore & Ohio 4s & 68. 
Buff Roch & Pitts 46 & 4428 
Equipment 68 
Canadian Pacific 44s & 68_. 
Caro Clinchfield & Ohio 5s. . 
Centra! of Georgia 4348... 
Central RR of N J 68 
Shesapeake & Onio 6a & 648 
Equipment 58........-... 
Chicago & Alton 4s, 56... 


5.60 
5.60 


e204 
#302 
174 
107 


2|'Chicago Burl & Quincy 6s_. 
Chicago & Eastern [11 54s... 
Chicago Ind & Louisv 4s. 
Chicago St Louis & N O 68... 


Ohio O11 Co 25, *315 
*30 
600 
22 


3arnedall Corp 8s... _193)1 
Beaver Board 8s ctf dep '33 
Bethlehem Steel 7s... 1923 
Equipment 7s 1925 
Oanadian Nat Rys 76.1935 
Oanadian Pac Ry 62..1924 
Central Steel 86 w i_..1941 
Charcoal Iron 8s6.....1931 
Cities Serv deb 7s ser C .’66 
1966 

Col Graphophone 8s. _1925 
Certificates of deposit... 
Consolidated Copper 7s8-.- . 
Consol Gas N Y 78...1922 
Cons Gas F1 L & P Balt 7s oa 


Chicago & N W 4s 
Equipment 6s & 6s_.-- 

Chic R | & Pac 4s, 5s, 6+ 

Colorado & Southern 5s, 68. 

Delaware & Hudson 68 

Erie 4448, 58 & 68 

Great Northern 68 

Hocking Valley 4448, 5s & 6% 

Illinois Central 444s, 58 & 6e 
Equipment 78 & 6s___. 

Kanawha & Mich 4s, 6a-_. 

Louisville & Nashville 56... 
Equipment 68 & 6 a_.-. 

Michigan Centra) 58, 68.._. 

MinnstP&88M4\s& &e 
Equipment 6 %e & 7a_._. 

Missouri Kansas & Texas 5: 

Missouri Pacific 5s 
Equipment 68 & 6 %sa..-. 

Mobile & Ohio 44s, 58 

New York Central 4s, 5s. 
Equipment 68 & 7s 

N Y Ontario & Western 44s 

Norfolk & Western 4%s8_._- 
Equipment 68 

Northern Pacific 76 

Pacific Fruit Express 78... 

Pennsylvania RR 48 & 4s. 


|Pittsb & Lake Erie 6s & 6}45 


130,090 
1,099 
4% | 202,009 
214 193%}109,000 
110 34,090 

¢ 101%} 10.090 
24,090 
64,000 





Prairie Pipe Line 
Solar Refining 100} 3 9 
Southern Pipe Line Co.. 100} 102 
South Penn Oll 100} 215 
Southwest Pa Pipe Lines.100 63 
Standard Oi) (California) 25)*110'2) 
Standard Oil (Indiana).. 25/*100%3 100% 
Standard Oll (Kansas) ..100) 560 |670 

Standard Oil (Kentucky) 25| *81 | 82 

Standard Ol! (Nebraska) 100} 195 205 

Standard Ol! of New Jer. Po 


*182l2 i83le 
100| 11434 115 
Standard Oil of New Y'k.100| 395 398 
Standard Oil (Ohio). ...100) 460 480 
Preferred 100/*116 ‘118 
30 | 35 
10112 103 
10 .J2 106'4 
405 410 
*20 | 80 





be bs a 0 & Go ib Go Go ts 























“IQ i 
2oo0 


162% 
192% 
194% 
105 
191% 
199*4 
091% 
s| 109% 
109% 
97% 
109234 
105 
100%) 99% 
195% 1n5% 
104% 104 
1044%4| 194% 
102% 
| 92% 
| 9834 
101 '¢ 
80% 
91 


59 


8% notes Feb 15...1924 

8% notes Feb 156...1925 
‘tuban Tel ist 7s_._1941 
Cudahy Pack 7s 
Ocere & Co 76 
Del & Hud Co 5s_. 
Empire Gas & Fuel 68 . "1924 
Freeport Texas Co 78.1937 
Gair (Robert) Co 76. .'37 
Galena-Signa! Ol! 7s_._1930 
General Agphalt 88... 1930 
Goodrich (B F) Co 7e.1925 
Grand Trunk Ry 6 s_1936 


Hetns (8 J) Co 7a__.. 1930 
Hershey Chocolate 7s °30 
Holland-Amer Line 68. 1947 
Hood Rubber 7% notes '36 
Gumbie Oil & Ref 7a. _ 1923 
tnterb R T 88 J P M rects__ 

1 


[nt & Grt Nor Ry 5s._1914 


Cr ern Or Gr or or 
. bo = 
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Other Oil Stocks 
25|*109 ‘lll 

Magnolia Petroleum._..100| 160 165 
Merritt Oil Corporation. 10) *12!2 12% 
Mexican Eagle Ol! 5| *15'2 17 
Midwest Refining 50) *185 195 











106 


1945 | 45 099, Tobacco Stocks * 
1055, 31.000, American Cigar common.100| 66 
102% = 2,000. ; 100) . 83 

92% 198,000) Amer Machine & Fdry._100) 215 (245 
a9 | 45,600) American Tobacco scrip_...| 125 (130 
101%} 50,000) British-Amer Tobac ord. £1| *16!2) 17'4 
85% 898,000 Brit-Amer Tobac, bearer £1' *16!2/ 17 
92 Conley Fol! (new)_.(no par) 


'18t Louis Iron Mt & Sou 6s_. 
St Louts & San Francisco 5s. 
Seaboard Air Line 4148 & 5s. 
‘Southern Pacific Co 448... 
Equipment 78 
Southern Ry 4s, 58 & 68... 
Toledo & Ohio Central 68. _. 
Union Pacific 7s 


7i 
87 





Kansas Gas & El 6e wi1925 
Kayser(Ju!l)& Co 78.w_1942 
Eennecott Copper 78.1930 
Kings Co Ltg joa : 
Laclede Gas Light 7 
LibbyMcNell& Libby 7e°31 
Liggett-Winchester 7s 1942 














North Amer Edison 68.1952 
North Ohio Tr & L 68_ 1947 
Paris-Lyons-Mediter 68 58 
Philadeiphia Co 68..._1944 
Phila Electric 1941 
Phillips Petrol 7%s__.1931 
Procter & Gamble 7s__ 1923 
Producers & Ref 88 wi 1931 
Public Sery Corp 7s w 1 194! 
Saks & Cost 7s 
Sears, Roebuck & Co 7s '22 
7% ser notes Oct 16°23 
San Joaquin L&P 68 wi'25 
Suaweheen Mills 7e. -- i 
Skelly Oil 7s 19 





Solvay & Cle &s i 
Southw Bell Telep 7s. re 4 
Stand Vilof N Y deb6és'3 
7% ser gold deb... (925 
7% serial goid eR 
7% ser gold deb...192 
7% 7 serial goid deb- | 
7% serial gold deb. _ 1929 
7% serial gold deb__ 1930 
7% ser gold deb___1931 
Stewart Warner 8s_...1926 
Sun Co 7s . 1 


78 
Texas Co 7% notes...1923 
Tidal Osage Oll 76_...1931 
Toledo Edison Co 78 w 194) 
United Oj) Producers 8s ‘3! 
United Rys of Hav ‘He "Be 
Vucuum Ol 7s 1935 


Western Elec conv 7e_1925 

WesternStates G & E 68°47 

Winch Repeat Arms7 ‘s'41 
Foreign Government 
and Municipalities. 

Argentine Nation 7s_.- 1923 
5s smal! bonds 





§Berlin 4s- | 

§ Dresden eee |. 
$Elberfeld 5s 1932-52) 
¢Hamburg 4s.......-.- 
Mexico 4s 


104% 
102% 


tonal" -” 


1065 


5s - 
Philippine Govt 56. ...1952)___ 


ee. 
Russian Govt 6448...1919 
sacar 


Soissons ‘City> Franc 6s '36 
Switzerland Govt 5 Ks 1929 





101 4 


96 
101 
106 

97 





97 
102 


4% 
4 


“4 


(561,000) 


86.000 


92% 1618200 


75 


936 ,500 


92% 199,000 


96 34 


85 


30,000 
837 ,000 


97% 44,000 
103% 104,000 


112 
102 
103 
104 


| 


| 


j 


100% 
1N0% | 
101% 
100 
, 105 
102% 
3, 105%! 
rs 103 | 
106% 
1046 
f 105% 
53% 105% 
106 
106% 
107% 
109 
108% 
101 
% 101% 
103% 
102% 
10414 
107 '4 
108 % 
106% 
107 
100% 
6 10834 
96 
4 101% 





100 % 4 





- | 


ra 
"% | 


yaa 
2 4 
103 % 
106 14 
23 V 
16 
19% 
23 

6 
R534 











7 
101 y, 101% 


43.000 
16.000 


1,000) 


204, ,000) 
51,000) 
16,000 
16,000. 

3,000 
16,000 

1,000 
50,000 
88.000 
60,000 
22,099 
11,000 

7,000 
11,00C 
28,000 
31.000 
23,000 

5,006 

9,000 
48 ,000 
15,000 
69,000 
19,000 
49,009 

105,000 
19,000 





91,000; 
58,000) 

3,000) 
21,000) 


210,000) 
37 000 | 


-1910.000) 


79 000) 


g1 80009 


23.0.) 
155,009) 
5,000) 
40,0 0 
5. 000. 
5.000) 
26,000) 
76,000 
33,000} 
3, 000) 
36, 000) 
72.000 | 
196, 000 





G5 


Mar 
Apr 


Apr) 


Apr 
Apr 
Apr 
Apr 
Mar 
Jan 
Jan 
Jan 
Jan 
Feb 
Mar 


Mar 


Jap 











} 








* No par value. 


dend. y Ex-rights. 
per 1,000 marks. 


t Odd lots. 
additional transactions will be found. 


2 Ex-stock dividend. 
@ Marks. &k Correction 


o New stock. 


Ik e b 
Ap 
Apr 
Apr 
Mar 
Mar 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 


44 Mar 
i Listed on the Stock Exchange this week, where 
w When issucd. 
t Dollars per 1,000 lire; flat. 


z Ex-divi- 
§ Dollars 





Helme (Geo W) Co, com.100 
Preferred 00 








l 
imperial Tob of G B & Ire. .- 
Johnson Tin Foil & Met. 100 
MacAndrews & Forbes. _ 100 

Preferred 1 
Mengel Co 100 
—_ Rican-Amer Tob. -.100 


Dp 
Reynolds (R J) Tobacco. 25 
gt Prod Corp 8% acrip 
oniversal Leaf Tob com_100 
erred 100 


Preferred 100 
Goodyear Tire & R,com.100 
Preferred 100 


100 
Goodyear T&R of Can pf 100 
Miller Rubber 100 


00 
Swinehart Tire & R,com_100 
nes Stocks 


Cent Aguirre Sugarcom.. 20 
Central Sugar Corp.(no ert! 
100 


o Suaat 100 
Federal Sugar Ref, com.100 
Preferred 100 
Godchaux Sug Inc_.(no var) 
Preferred 100 


Great Western Sug, com-_100 
Preferred 100 
Holly Sug Corp,com(no par) 
Preferred 100 


Juncos Centra! Sugar... .100 
National Sugar Refining .100 
Santa CeciliaSug Corp, pf.100 
Savannah Sug, com.(no gt 


Pref 100 
West India Sug Fin, com.100 

Preferred 100 
Industrial & Miscellaneous 
American Hardware... _.100 
Amer Ty pefounders,com.100 


100 

Blise (EW) Co, new. (no par) 
Preferred 50 

Borden Company, com. .100 
Preferred 100 

Celluloid Company 

Childs Co, com 


100 
duPont(E I) deNem&Co. es 
Debenture stock 


> 00 
lst g 5a, June 1 1922. J&D 
International Salt 
International Silver, pref 100 
Lehigb Valley Coa! Saies. 50 
Phelps Dodge Corp. _...100 
Roya! Baking Pow, com. = 


Preferred 
Singer Manufacturing... .100 








#1212) 1412 
8 51 


104 
95 
37 
57 
*60 

*66 

*98 

"28 
126 
1 


205 
90 
12!e2 
3712 
70 
65 
7312 
89 
82 


Sk eeeESSSsSSSRSESSSSSSSSSSSSSSSHSSSSSSHGSS 


‘Virginian Ry Ge. 
Public Utilities 
Amer Gas & Elec, com... 50 
Preferred 





Preferred_ 100 
Amer Public Util, om. 
Preferred 


BlackstoneV alG.&E.com 0 45812 © 


42 | 46 
Carolina Pow 2. a 223 loos, 


65!2 66 

1612 172 
84 | 87 

2612 27 

57 | 581, 
95!2 6le, 
20'2 2illzg 
68 {| 70 

21'2 

uv | 32 

92!2 4 
100 102 

*5lg 7 


erred. 
First Mtge 5e, Obi 343 
8 f g deb 7s 1935. .-M&N 
a Ohio Elec.(no oe) 





North’n Stat-s Pow,com. 100 
Preferred 100 





eferred 100 
Pacific Gas & El, 1st pref 100 
Puget Sound Pow & Lt..100 

6% preferred 1 
| 7% preferred 
_ Gen M 78 1941_..M&N 
nate Ry & acs 








st pref 100 

Western Power Corp....100 

Preferred 
Short Term Securities—Pe 
Am Cot Oil 68 1924. .M&S2 
Amer = Tel 68 1924_F4A 

6% notes 1922 A&O 
Am Tob 7% notes 1922M4&4N 

7% notes 1923 &N 
AnasentaCopninee's® 

78 1929 Sertes B J 
Anglo-Amer O117 K8'25 A&O 
Arm’'r&Co7sJuly 15°30J&J15 


*16'2 1712 

4512 4612 
2%: 34 
15 | 1613 
53!e2 
74le 
2812, 
7812) 

T Cena) 
9912) 


10135, 


10244 103 

100'‘s 1003, 
103%8 1035, 
103'2 103%, 
104!2, 104%, 





Deb 68 J’ne 15 °22.J&D15 
Deb 68 J’ne 15 °23. J&DI5) 
Deb 6a J’ne 15 °24.J &D15) 
Beth St 7% July 15°23J&J15 
Canadian Pac 68 1924.M&S2' 
Federal Sug Ret 68'24. M&N| 
Goodrich(BF)Co 78°25.A&O 
Hocking Valley 6s 1924.M&S, 
Interboro R T 7s 1921_M&S| 
K C Term Ry 68 '23. M&N15| 
6 \%s July 1931 
Laclede Gas 7a Jan "29. F&A! 
Lehigh Pow Sec 6¢ '27-F&A 
Sloss Sheff S & I 68'29_F&A 
Swift & Co7% 1925._A&015 
7% notes Aug 15 1931. . | 
Texas Co 78 1923 M&S 
U 8 Rubber 7s 1930_F&A 
Utah See Corp 68°22.M&S15 








West Elec conv 78 1925.A&0 


100 
100 
gs ames 

104g 1045 
101 '4| 10112 
10014! 1005, 
100 1001, 
100'g 1008, 
90 | 94 

10114| 1012 
102 103 

991g: 995 
89!e 90% 
93'2 6 

10112 101% 
103 1034 
101% 1024s 
107%4 10812 
100!g 1004 
10858 10544 





* Per share. 0 Basis. 4 Purchaser also pays accrued dividend. 
f Flat price. & Last sale. m Nominal. s Ex-div. g Ex-rights. 


éeNew stock . 
t Ex-stock div. 
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RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
oolumns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric railways 
are brought together separately on a subsequent page. 





| Jan. ‘Jan. 1 to Latest Date. 


Latest Gross Earnings. Latest Gross Earnings. 


ROADS. 





TBE nce s 208s ROADS. 


| Week or 


q Month. 


x | 
Akron Cant& Young March 186, 966) 
Alabama & Vicksb. February 230, ay 
Ann Arbor -. 2d wk Apr BO. 
Atch Topeka & 8S Fe February 

Gulf Colo & 8 Fe. February 

Panhandle 8 Fe_. February 
Atlanta Birm & Atl. February 
Atlanta & West Pt. February 
Atlantic City February 
Atlantic Coast Line. March 
Baltimore & Ohio... March 

B & O Ch Term. February 
Bangor & Aroostook March 
Bellefonte Central_. January 
Belt Ry of Chicago. February 
Bessemer & L Erie. March 
Bingham & Garfield February 
Boston & Maine__.. February 
Bklyn E D Term. March 
Buff Roch Pittsb. 3d wk Apr 
Buffalo & Susgq_... February 
Canadian Nat Rys- 3d wk Apr 
Canadian Pacific... 3d wk Apr 
Caro Clinch & Ohio. March 
Central of Georgia_._ February 
Central RR of N J_. March 
Cent New England. February 
Central Vermont... February 
Charleston & W Car February 
Ches & Ohio Lines... March 
Chicago & Alton__- February 
Chic Burl & Quincy February 
Chicago & East Ill__ February 
Chicago Great W est, Fe ebruary 
Chic Ind & Louisv--_|February 
Chicago Junction__|February 
Chic Milw & St Paul, March 
Chic & North West_|March 
Chic Peoria & St L_| February 


February 
Jhic RI & Guilf__| February 
Chic 8t P M & Om_'| February 
Cinc Ind & Western| February 
Colo & Southern_.-'2d wk Apr 
Ft W & Den City - ‘February 
Trin & Brazos Val| February 
Wichita Valle -| February 
Cumb Vall & Mart_! February 
Delaware & Hudson| February 
Del Lack & Western|March 
Denv & Rio Grande| February 
Denver & Salt Lake) February 
Detroit & Mackinac) February 
Detroit Tol & Iront_|February 
Det & fol Shore L._.| February 
Dul & Iron Range_-_|March 
Dul Missabe & Nor _, February 
Dul Sou Shore & Atl 2d wk Apr 
Duluth Winn & Pac! February 
East St Louis Conn_/| February 
Eastern 8S 8 Lines__|March 
Elgin Joliet & East_| February 
El Paso & Sou West! March 
Erie Railroad February 
Chicago & Erie _-_\February 
NJ&N Y RR---| February 
Florida East Coast_| February 
Fonda Johns & Glov! March 
Ft Smith & Western! March 
Galveston Wharf_--_|March 
Georgia Railroad _-__| February 
Georgia & Florida__| February 
Grand Trunk Syst--\3d wk Apr 
Atl & St Lawrence; February 
Ch Eet CanG T Jct February 
Det GH & Milw_|February 
Grand Trk West_| February 
Great North System! February 
Green Bay & West- February 
Gulf Mobile & Nor_| February 
Gulf & Ship Island_ ‘Febru: iry 
Hocking Valley_-_-_'| \February 
Illinois Central ‘February 
Internat & Grt Nor. ‘February 
Internat Ry of Me__| February 
Kan City Mex & Or|Febru: ary 
K C Mex & O of Tex, February 
Kansas City South.|March 
Texark & Ft Sm__|February 
Total system. _-.| February 
Kansas City Term -_ -| February 
Kansas Okla & Gulf|February 
Lake Sup & ishnom. ‘February 


2 to Latest Date. | 


Current 
Year. 


Week or 


C urrent | Previous | 
Month. 


Year. Year. 


s 
93,1 
263 Alt 

~ 4G 


Current | Previous | Current 


Previous | 
Year. 


Previous 
Year. 


Year. 

















$ | $ 

98.301' 3,093,835 
5,594 11,932,401 
7.589.737 
,543 ,536)|26 


$ ] | | 
266,433 || Mo K & T Ry of Tex!February | 
581,798 || Total system____|March 
55 || Mo Kan & Tex Sys_'February- 
|| Missouri Pacific - - —_ Marc’ 
| Mobile & Ohio 3d wk Apr, 
Colum & Greens. March 
3 || Monongahela Conn_ February 
(| Montour _| March 
| '| Nashv Chat & St L_|February (1, 
7,081 047 7,094,131 18, 402.372 19,963,504 | Nevada-Cal-Oregon 2d wk Apr 
186147 7: 49 16217 399 47,918,181|48,238 910 || Nevada Northern_ _| February 
209 522 181.546 10.607 393.773 || Newburgh & Sou Sh March 
912.539 746,148 $9,188) 2 4,384 || New Orl Great Nor. February 
7.101) 7 445 N O Texas & Mex.-_! February 
495,621) 373, 370) Beaum 8 L & W__ February 
775,168) 654, 7: | | __ 8t L Bronwsv&M February 
9,618, 20,575) 300) 35 | New York Central__|March 
ht i +; 5,778, 757 1 3. 299 11,899, 020 | Ind Harbor Belt__|February 
148, 530, 75 38,0: Lake Erie & West March 
51 553! Michigan Centra] February 
Clev CC & St L_. March 
Cincinnati North. February 99, 380 
Pitts & Lake Erie March > Yi oii, 2, 
Tol & Ohio Cent_ February ‘ 3 
Kanawha & Mich February 
N Y Chic & St Louis February 
N Y Connecting -_- February 
N YWNH & Hartf__ March 
|N Y Ont & Western March 
_N Y Susq & West_. February 
Norfolk Southern... March 
| Norfolk & Western. March 
| Northern Pacific__-_|February 
NorthwesternPacific, February 
| Pennsylv RR & Co-_ |March 
| Balt Ches & Ati__| February 
Cinc Leb & Nor- -| February ' 
Grand Rap & Ind February 
Long Island February 
Mary’d Del & Va February 
Monongahela February 
N Y Phila & Norf | February 
Tol Peor & West- |Webruary 
W Jersey & Seash! March 
1 PittsCC& tL. | february 
|| Pennsylvania Syst__ February 
Peoria & Pekin Un- ‘March 
‘|| Pere Marquette 
Perkiomen 
Phila & Reading___' March 
Pittsb & Shawmut. .|February 
Pitts Shaw & North! February 
Pittsb & West Va__|Februarv 
Port Readin ......|February 
Quincy Om & K C__|February 
Rich Fred & Potom. | February 
Rutland ‘February 
St Jos & Grand Isl’d| February 
‘| St Louis San Fran__|February 
Ft W & Rio Gran_|February 
St L-S F of Texas/ February 
St Louis Southwest _| February 
St Louis S W of Tex! Februarv 
Total system____|3d wk Apr 
St Louis Transfer__| February 
|San Ant & AranPass february 
San Ant Uvalde & G/ February 
Seaboerd Air Line__ ‘February 
svuthern Pacific Co|March 
| Southern Pacific___ | February 
| Atlantic 8S Lines. \February 
Arizona Eastern_|February 
Galv Harris & S A| February 1, 
Hous & Tex Cent_|February /1, 
Hous E & W Tex_|February 
Louisiana Western|February | 
More La & Texas|February | 
Texas & New Orl. ‘Fe bruary | 
Southern Railway__|3d wk Apr 
Ala Great South. February 
Cin N O & Tex P_| February 
Georgia Sou & Fla' February 
New Or! & Nor E_| February 
Northern Ala_ ‘February 
Spokane Interna itl February 
Spok Portl & Seattle! Fe bruary 
| Staten Island R T__ | February 
7 || Tenn Ala & Georgia'\?d wk Apr| 
Tennessee Centrai__|February | 
Term RR Assnof St L| February 
| S' L Mer Bdge T_\|February | 
05 || Texas & Pacific 3d wk Apr 
| Toledo St L & West- F ebruary 
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Lake Terminal Ry. 
Lehigh & Hud River 
Lehigh & New Eng. 
Lehigh Valley 

Los Ang & Suit 
Louisiana & Arkan- 
Louisiana Ry & Nav 
Louisville & Nashv- 
Louisv Hend & St L 
Maine Central 
Midland Valley. 
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Minneap & St Louis 
Minn St P& SSM. 
Mississippi ‘Central. 
Mo & North Arkan. 
Missouri Kan & Tex 
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March 
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February 
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AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 





Weekly Summaries. 


Previous 


C urrent | 
| Year. 


! 
| | 
| Increase or 
| Decrease. 


Monthly Summaries. 


Current 
Year. 


Previous | Increase or 
Year. | Decrease. 





d week Feb 


4th week Feb 
lst week Mar 
2d week Mar 
3d week Mar 
4th week Mar 
lst week Apr 
2nd +eek A 
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(1 
(1 
(1 
(1 


pe ‘4 


(16 ne See 
week Feb (20 roads 
roads)... 
roads)... . 
roads)... 
roads). __._ 
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(14 roads)_..- 
re. cs) 


3d week April (13 roads) ___- 
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September _. 235 
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November -- oe 
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January _...223 
February _-__23 
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; 28 
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1395 
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Prev. Yr.| 
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234.972| 
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416 864 O155\597 480.04 0.4 
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234.880 400.430.5880 405.203.414 —4,772.834 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third w eek 
of April. The table covers 13 roads and shows 8.36% 
decrease in the aggregate over the same week last year. 


1881 


Railway—- ——Net after Tares—— 
1921. 1922. 1921, 
$ 3 3 $ 


“? 








—Gross from Railway— —wNet — 
— 21. 1922 


$ 
New York Central * Conc.) — 
Lake Erie & Western— 
769,953 741,050 
From Jan 1 2,152,660 2,172,073 
Pittsburgh & Lake Erie— 
2,358,823 
From Jan1_ 5,967,411 
N Y N H & Hartford— 
10,202,920 9,831,936 
From Jan 1_27,504,446 26,645,787 
N Y Ontario & Western— 
March.____ 1,180,438 1,053,172 
From Jan 1 2,946,667 2,982,040 
Norfolk & Western— 
March_____ 7,497,899 6,149,710 
From Jan 1_19,851,191 19,246,047 
Norfolk Southern— 
793,266 
FromJan1_ 1,933,371 
Pennsylvania RR & Co— 
March.___.45,346,950 42,370,128 
From Jan 1 120028,773 124594,915 
West Jersey & Seashore— 
March__-- 988,690 
From Jan 1 2,503,787 
Peoria & Pekin Union— 
174,336 
From Jan 1 491,102 
Philadelphia & Reading— 
f 8,450,424 6,665,923 
From Jan 1. 21,494,750 21,123,000 
St Louis-San Francisco System— 
6.761.442 6,275,808 
From Jan 1 18,960,071 21,594,373 
Southern Pacific Co— 
f 20 444,928 23,000,590 
From Jan 1 56,414 934 64,729,875 
Southern Railway— 
March.____11,038,651 11,153,007 
From Jan 1_29,.275,870 31,644,266 
Union Pacific— 
Total System— 
March 15,104,928 15,542,196 
From Jan 1 40,850,196 43,322,947 
Union RR (Penn)— 
March. ---- 713,460 
From Jan 1 2,020,455 
Wabash Ry— 
March._____ 5,163,547 5,189,751 
From Jan 1. 13,998,159 14,337,573 
Western Maryland— 
March.__.. 1,503,216 1,495,103 
Wheeling & Lake Erie— 
March___._ 1,304,309 990,964 
From Jan 1. 3,336,222 2,864,238 
* Includes uncollectible railway rev enues. 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 


Latest Gross Earnings. 


116,242 
314,962 


—9,722 
—191,624 





71,049 


—55,813 
“— . ‘ 184,475 —327,110 
Third Week of April. Increase.| Decrease. 





1,990,440 


191,308 
7,155,820 


—3,849 
— 537 ,347 


175,964 


1922. | 1921. 
| 
i 


$ 
47 ,055 
418,734 
160,000 


119,469 


$ 
261 553] 
2,199,772) 
3,085,000 


1 634,735 


$ 
214,498) 
1,781,038) 
|| sss 


1,515,266 | 


Buffaio Rochester & Pittsburgh 

Canadian Nationai Railways-_ 

Canadian Pacific 

Grand Trunk of Canada 
Grand Trunk Ww estern 


as 2,553,241 455 ,256 


2,166,618 54,070 
5,951,654—1,807 ,376 


4,790,571—3,002,440 


268 ,544 
404,297 


28,079 
57,774 


230,328 


—7 445 
290,074 


| —48,753 

pekanenaedie & St Louis 283, 981) 
lowa Central | 

Mobile & Ohio____ __ ay Or eh 328, 483, 

St Louis Southwestern_ 382,727 

Southern woes gh 3,162, 199| 


533,699) 


344 937 60,956 


33,194 


2,110,412 
5,145,521 


557 ,827 
2,008 ,367 


1,659,795 
3,793,557 


166 ,698 
$36,781 


744,700 
1,912,897 


205,169 
289 ,228 


140,218 
190,938 


172,695 
205,857 


107 ,459 


l 15,874 94,828 


1.032.195 
1014694 


Net Seite Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroad and industrial companies 
reported this week: 


—(fross from Railway— —wNet ‘tens Railway— ——wNet afier Tares—— 
1922. 1921 1922 192 1922. 1921. 
$ 3 $ 3 $ 

American Railway Express— 

December__ 10,390,309 20,345,037—1,314,047 

From Jan 1 184896,762 195665,043 2,631,473-— 
Akron Canton & Youngstown— 

March___. 186 ,966 93,176 

From Jan 1 501,501 266 ,433 
Atchison Top & 8 Fe System— 

March_____ 16,624,115 18,393, 

From Jan 1 45,705,822 53,717, 
Atlantic Coast Line— 

March__. 7,081,047 7,094, 

From Jan 1 18,402,372 19,926, 
Baltimore & Ohic— 

March__.__18,614,749 16,217.399 

From Jan 1 47,918,181 48,238,910 
Bangor & Aroostook— 

March. 912,539 746,148 

From Jan 1 2,289,188 2,163,384 
Bessemer & Lake Erie— 

March___. 168 

From Jan 1 & 914. 356 


Brooklyn E D Terminal— : 
March_. 169,594 148,530 
From Jan 1 411,672 338,031 

Carolina Clinchfield & Ohio— 
March___ 679,136 580,419 
From Jan 1 1,861,348 1,753,275 

Central RR of New Jersey— 
March._.__.. 4,895,718 4,259,019 
From Jan 1 12,910,641 12,271,401 

Chesapeake & Ohio— 

March.__. 7.832.296 6,367,344 
From Jan 1 20,702,483 18,764,531 

Chicago & North Western— 

March_. 11,698,484 12,353,734 
From Jan 1 31,570,365 34,800,027 

Chicago Milwaukee & St Paul— 
March.___ _ 13,364,836 11,995,681 
From Jan 1 34,639,858 33,735,582 

Chicago RI & Pacific System— 
March.__.__10,270,841 11,864,700 Be tee Sa ae alae 
From Jan 1 28,280,303 32,842,293 

Cuba Railroad— 

February _. 1,102,974 1,603,547 
From July 1 7,020,807 10,101,028 
Ferrocarri!l de Cam y Nuev— 
February 198.491 

From July 1 1,026,906 1.225,5: 

Delaware Lack & Western— 

March 7,084,536 7,127,084 
From Jan |! 19° 351,076 20,230,945 
Duluth & Iron Range 





Total (13 roads). 
Net decrease (8. 36 o 











11,979,979 
26,024,817 


4,549 357 
5,919,803 


10,603 ,216 
22,736,267 


3,121,814 
2,512,989 





916,883 
2,493 ,322 


115,712 
—29 ,287 


—6§4,175 
309,212 


103,286 
—29,707 


—76,435 
308 ,454 


165,251 
471,632 


60,325 
163,827 


—1,355 
—14,341 


45,325 
122,327 


—15,355 


2,755,907 
5,149,483 


272,795 
< 889,127 

419,670—1,260,010 
39,144,496 


210,936 


1,598 ,002 
507 ,743-41 364,059 


4,570,027 


1,665,839 
4,571,050 


1,264,748 
3,732,723 


1,316,152 
3,570,507 


—3,734 
—14,487 


4,927,€27 4,701,776 


99 
7! 11,086,876 11,371,330 


5,266 82,299 
2,51 


3,237 639 
3 205,775 


6,519,932 


3,153,525 


01,2 
232 ,7 l 7,885,169 
136 


563 


41,873 


2,3 1,885,902 
4,640,939 


2,092,848 
1,998 ,456 


990,453 
4,178,428 


382,171 


131 
504 


2,186,237 
4,740,930 


59 


238,3 
747 ,267 


1, 
2, 4,272,732 
10,112,719 


4,117,861 
7,397 ,066 


3,136,051 
6,710,195 


3,055,713 


4,061,879 
4,161,171 
9,618,729 


2,937,245 
5,764,790 


591 
166 


2,368 ,539 


4 
5 4,004,292 


3,413, 
7,952, 789,244 117 


256 —17,067 
2,692,543 372,522 


264,313 


104,256 


— 27,733 
333,522 


232,315 


552,269 
945,382 


185,478 


341,681 
708 ,857 


105,438 
217°835 961,211 


amine 1,936,249 
235,478 


654,755 
1,914,356 


49,016 
- 60,129 


—318,100 
—561,616 


16,304 
— 148 434 


—330 ,996 


: 55,7: 3 
—607 ,582 355,02 


305,723 


ina 256 ,984 
news 527 ,384 


Qn »220 
73,272 —198,835 


163,351 


46,404 
91,710 


66,923 
144,304 


229,746 
616,037 


47,410 
198 ,467 


189,689 
495,851 


17 ,026 
107 ,654 





Name of Road 


Jan. 1 to Latest Date. 
or Company. 





1,147,951 
1,694,381 


958,406 , 
1,219,782 Previous 
Year. 


$ 
382,806 
378,822 
2204 320 
1598,785 
189,804 
68,431 


Current | 
Year. 


Current 
Year. 


Previous 
Month. 








1,960,508 
4,826,006 





1,691,937 
4,020,325 


842,763 % 
399, a1 


March 
March 
February 
March 
March 


Adirondack Pow & Lt 
Alabama Power & Lt- 
Amer Power & Light- 
American Rys Co---- 
Appalachian Pow Co- 
Arkansas Lt & Pow-_-/|February 
Asheville Power & Lt); March 
Bangor Ry & Elec Co ‘February 
k Barcelona Tr, L & P|March 
Baton Rouge Electric’ February 
Beaver Valley Trac. -|March 
Blackstone Val G & E February 
Brooklyn Rapid Tran) 
aBkinc ity RR( Rec) | March 
aBkIn Heights( Rec) January 
BkIn Qu Co & Sub_ January 
Coney Isl & BkIn. _|January 
Coney Isl & Graves January 
Nassau Electric. January 
N Y Consolidated _ January 
South Brooklyn__- -). January 


2,400,272 
4,193,548 


1,669,317 495,528 
1,991,144 —1,095,701 








1 
:298 
*]. ‘ 


68,833| *863,043) 
118.189) 246.999) 
2891, 743) 11,429,309) 9.4 
45,45: 99.317 
62:481 154,641 
285, - 703,986 
964, 482 
6,073 
138.350! 
196, 454 


4,577 
390, 084 
1759. 949) 
638,582) 


1,542,650 
875,510 —1, 


148,779 
501,962 





,540,845 


2,155, 7 
2,542,514 3,235.96 ( 
331,699 


1016,139 
5,601 
207,641 
208.675 

4,502 
394,297 
wee 138 


496 ,504 
1,502 ,668 


115,68: 

473,31: 
394,2 

1,910, 138 


74,712!) 


1,939,104 
4,527 ,384 


1 462,346 
3,096,322 


405,070 
980,013 





March. 124.347 
From Jan 1 317,417 
Eastern Steamship Lines 
March. 269.843 
From Jan | 739.5 


247,810 
707,078 


08 
El Paso & Southwestern— 

March 883.815 1,044,549 

From Jan 1 2.424.305 3,161,897 
Fort Smith & Western 

March. __. 127.636 

From Jan } 344,480 
Galveston Wharf 

March_. 

From Jan !} 
Illinois Central System— 

March. 15,921,148 13, 

From Jan 1 39,347, 19 40, 
Lake Terminal Ry— 

March. 2 3° 

From Jan 1 
Lehigh Valles 

March 

From Jan 
Louisville & Nashville 

March~ 10.634,319 10,027, 

From Jan 1 28,312,387 28,609 
Missouri Kansas & Texas— 

March 4.342.664 5,385,594 

From Jan 1 11,932,401 15,768,629 
Missouri Pacific— 

March 8 653,601 8,958,854 

From Jan 1 23,543,536 26,867,837 
Mobile & Ohio— 

Columbus & Greenville— 
120,152 
337 .033 


165,890 


371,525 


102,885 
380,508 


7.248 
403,997 
6.732.239 


“ 6 069.08: 
17,260,538 Zi 


7,622, 


704 
,0695 


146,406 
From Jan 1 462,266 
Montour— 

March__. 122,800 
From Jan |! 290,334 
Newbureh & South Shore— 
176,423 
444,952 


102.060 
319,891 


104,020 

From Jan | 381,376 
] 27,598,745 26,326,622 
From Jan 1 76,781,650 77,344, 559 

Cleveland Cine Chic & St Louls— 
March.___. 7,373,534 6,949,309 
From Jan 1.19,890,379 19,673,704 


—137,961 


449 337 —546.216 


—38,536 —57,061 


~165,162 


109,239 
382,713 
12,043 
—17,838 


30 ,006 


629 
9, +6 vs 


75,645 
295,140 


,3380,804 


: *2 422,101 
9 370,075 


*7 628,792 


3110 


— i. 933 
104,025 


8,030 


480.681 
2 $99 954 


315,245 


4 58 ,03 5 
3,232,651 


14,241 
36,016 


—24,851 
—31,231 


—40 ,636 


23,773 
3 —78,439 


3 
32,750 


70,146 


17,499 
148,411 3£ ,465 
5,964,256 4,521,587 
15,916,073 7,477,937 


~145,991 
470,115 


132,449 
397,231 


2,191,220 
0,992,584 


253,692 
2,226 624 


456 406 


-220,884 
594,360 


244,149 


1,631,957 
5. 205, 9O6A 


~1,530,046 


166,866 


2,730,031 —1,509,650 


.207 885 
2,614,027 


,129 ,650 
2,417,532 
8,709 
24,624 


18,615 
22,292 


56,212 
111,825 


4,274,191 
11,141,053 


2,007 ,997 
8,354,349 


$29 886 
2,053,506 


251,: 

879, 280 
35,101 

—70,981 


—41,796 
— 86 ,606 


8,788 
11,433 


2,901,818 
2,679,353 


766 886 
1,874,155 





Carolina Power & Lt_| March 
City Gas Co, Norfolk March 
Columbia Gas & Elec February 
Columbus Electric Co| February 
Com’w'lIth P, Ry & Lt) March 
Connecticut Power __| February 
Consumers Power Co|' March 
[dayton Pow & Light_| February 
Detroit Edison Co___|March 
Detroit United Ry___|March 
Duluth-Superior Trac) March 
Duquesne Lt Co subs 

lignt and power cos March 
Eastern Texas Elec__| February 
Edison E1 Jl) of Brock February 
Elec Lt & Pof AD& R Febrary 
Kl Paso Electric Co_ _| February 
Erie Light Co & subsid| February 
Fall River Gas Works! Fe -bruary 
Fort Worth Pow & Lt | February 
Galv-Hous Electric... February 
Gen Gas& El& Sub Cos February 
Havana Elec Ry & Lt/ February 
Haverhill! Gas L Co _| February 
Honolulu R T & Land) February 
Houghton Co Elec Lt! February 


| Houghton Co Trac Co October 


Hudson & Manhattan January 
Hunting’n Dev & Gas February 
Idaho Power Co_____,March 
iilineis Traction rebruary 
Keokuk Electric Co__|February 
keystone Telephone. |March 
Key West Electric Co! February 
Lake Shore Elec Ry__| February 
Long Island Electric. January 
Lowell Elec Lt Corp. | February 
Manhat Bdge 3c Line January 
Manhattan & Queens January 
Manila Electric Corp_|March 

t Market Street Ry._|March 
Meirpolitan Edison. _| February 
Milw Elec Ry & Lt- _| February 
Miss River Power Co. February 
Municipal Serv & sub’ February 
Nashville Ry & Lt Co February 
Nebraska Power Co__'| February 
Nevada-Calif Electric) March 
New Jersey Pow & Lt February 
Newp N & H Ry G & E February 
New York Dock Co__ March 
New York & Harlem_'January 





' 


| 
| 





266.758 , 


J 


1 


681 ry 


—— 
- 


134,566 
203, 091 





.110 


266,350) 
7 3. 614. O34 


1163 049) ; 
356,256) 
1623, 020) 
/129| 2084. 196! 
160,610) 


4. ‘990. ‘099. 
429, 464) 


04) 1407 611 


140, 


531\ 


100.642 
rah 022) 


L182 





077. 896 
45.423) 
74.453) 
47. 969) 
16.624 


1034 .87 


97 .52 
159, 198) 


0.281) 
139.473 ' 
20, ROS 





618) 
LO2 320) 
70, 437| 
210.258) 
288,318, 
936. oH] 


40:020) 
73.507) 
51.905) 
23.282 
| 664.782 

1O1 941 

153, 002 
ls62, 275! 1845,157 
| 3 28. 767 
145.008) 
5a" $31) 


S se Stee DS oe 


o ] 
ERECT AROSE S 


ce oe OWN ORMS OO WOK 


a . . 
* ~ 
a 


Se feet feet fall £1 ae @) tee 


| 26, 708| 
| 2,247,758) 
486 964 


2} 3,250,667] | 


447.768) 
443.391) 
686 676) 
567 320) 
673,597 
110.743 
330 238 
1,060,750 
131.995 





133.669 *1, 754" S55 *], 64385 59 
88, 443 


250,636 


5 ‘917 ‘675 
459,058 


4, 429, 749 
2 


664, 782 
208 837 
227°306 
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‘Jan. 1 to Latest Date. 


(Vou. 114. 








Gross 
Earnings. 
$ 


Net after 
Tazes. 


Fized 
en 


Latest Gross Earnings. Balance, 
Name of Road — 


or Company. 





Current 
Year. 


Previous 
Ye ear. 


| Current | | Previous 
_¥e ear. 


Year. Montana Power Co— 


| Month. 3 mos ending Mar 31 





‘2 1,727,496 
1,730,691 
266.913 
270.241 
3,086,029 
3,141,267 
268 .054 
522.109 
,060 ,750 
,585,949 
738,595 
790 589 
,187 328 
2,360,189 
46.345 2 
48.573 J 
570.466 
541 299 
58,115 
5S 494 
737 OST 
789,295 
642,098 
664 .996 
7,190,779 
44.058 
79,273 
37.214 
4} .202 ,207 .2$ 
14,318 21,288,066 
United Gas & Mar °22 1,053,316 7351.444 
Elec Corp 21 983.675  72271,52 
12 mos end Mar 31 "22 12,132,344 24,130,320 
"21 11,592,222 273,312,073 
Mar ’22 98,984 242,325 
"21 86.326 237.102 
31 22 1,122,393 #£2A471.713 
"21 956.878  72415,820 


z After allowing for other income received. 
are before deducting of Taxes. 


1,048 ,056 
1,075,619 
133,160 
149.781 
1,568,130 
1,666,728 
b176 988 
5200 .466 
b50S 525 
6651 .010 
238 ,344 
169. 070 
697 .069 
483 .980 
291,463 
222 .003 
2269 028 
2251 ,OY92 
26,180 

23 ,822 
314.852 
265,143 
2252,374 
2202,609 
12,453,441 
22.057 .O57 
1244, 645 


436,822 
438,143 
66.489 
64.735 
788.768 
736.483 
120, 
119,2 
356 , 5! 
367 ,9f 
160, 





611,234 
637 .476 
66.671 
76,046 
(79,421 
930,245 


NY & eens OCounty/| January 
NY & one Island _ _| January 
5b New York Railways| ane d 
b Kighth Ave RR--/| January 
b Ninth Ave RR___'Janu uary 
Northern Ohio Elec__| March 
Nor Ohio Ry & Power! February 
Northern Texas Elec. |February 
Ocean Electric_._.-.-_!January 
Pacific Pow & Li Co- Fe hruary | 
Paducah Electric Co_|February | 4, 4% 2 , 147 3 
Palmetto Pow & Lt... | March ae i 48.57! 570.466 541.295 : 
Penn CentL& P&sub\February (| 2 F 2a - A é 
Penn Edis & Sub Cos_ February 
Philadelphia Co and) 
Natural Gas Oos- 
Philadelphia Oil Co_.- 
ila \ estern _ .|March 
Phila coe Transit Co| March 
Pine Bluff Co____..-|March 
Portland Gas & Coke- ‘February | 
Portiand Ry, Lt & P_ January 
Puget Sd Pow & Light ‘February 
Read Tr&LtCo&Sub_|February | 
Republic Ry & Lt Co|March 5 
i 
| 


Nevada-Calif Elec 
Corp 
12 mos ending Mar 31 ’ 


2 
‘21 
Mar 22 
] 
22 
New York 


Dock Co 
3 mos end Mar 3] 


Mar 


i Snes rdw 


21 
22 
21 
2 
21 


Bent mee 


N orthern Ohio 


Ele ctUric N 
mos end Mar : 


»eyED 
het ho 


No 
> oa 
oy 
NINN AMO OWE CIONN wHOS 
a4 Qo ws Jon 
en Crore Or 


~~ 


Palmetto Power 
& Light 
_'March 12 mos end Mar 31 


11222,.675 
‘March | 


Bs ,029 
| 61,39] 
3,6011313:% 
| 58,116 

282.455! 335.6: 

| 870,975) : 
| 884.796 R68. 146; 1, 
218.639) 222,.94% 
Re One 564, 996 Be 


“IK © 
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> 
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© 


Roh 


D> Or et Ot et et 
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Cree Or 


Pine Bluff 
Company 
12 mos end Mar 


Mar 
3] 


— 
DAN 


Oem = WoWtn COS Oo me 


Mar ’ 


S29 D Ds 


sory Ry & 
ight Co 
12 mos ending Mar 31° 


mime NIQRAY WD 


m ROM RO LOND DO herb 
iy 
to 01D W —Cr oO 


pot beet 
DODD DO me be ee 


Nn ov > 


Richmond Lt & RR- -|January 
Rutland Ry, Lt & Pr. January 
Sandusky Gas & Elec| February 
Savannah Elec & Pow! February 
Sayre Electric Oo__-_-_| February 
Second Avenue__--.__|January 
17th St Incl Plane Co|March 
Sierra Pacific Co__--_|February 
Southern Calif Edison February 
South Canada Power | February 
Southwest P & L Co_|January 
Tampa Electric Co February 
Tennessee Power Co_!| February 
Tennessee Ry, L & P_| February 
Texas Electric Ry._-.!| February 
Texas Power & Light. | February 
Third Ave Ry Sys_..|March 
UnitedGas& ElecCorp March 
tah Power & Light - February 
! Utah Securities Corp March 
Vermont Hy-E] Corp February 
Virginia Ry & Power .|March 
Western Union Tel Co! February 
Winnipeg Electric Ry February 
Yadkin River Power. March 


‘ 


Third Avenue Mar 
Ry System 
9 mos end Mar 3] 
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‘4 
1 
l 
4 
9 


i, 
& 
1, 
l, 
0. 
9, 
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SESUeeSeies 
: oe 





—"\ 
i) 
WOWIND ISI 


OS NIG Or = TD » ELSHPSSRevas 


e ° . @ ~ ° 
tn in DD abe re CD tN -_ 
‘ - . *~ Ie 
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th 
> IDO Co 


¥ odkin River 
Vower 
12 mos end Mar 


i Ons 
5 . 
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7,58 2 
178,737 237,083 
b Net earnings here given 
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— 
al 
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New York Street Railways. 
——Gross Earnings 

Current Prerious 
Year. Year. 

% $ 
946,194 

5,601 
207 ,641 
208 ,675 


tom coe 
wWmwoKO 


——-Nei Earnings 
Current Previous 
Year. Year. 


$ 
204,825 49,579 
—4,617 1,223 
37 852 5,936 
44,151 10,858 
—2,646 — 2,486 
23,623 


76,975 
484,641 206 .921 
16,659 


26.808 
—25,971 —43,413 
1,410 —9 ,900 
—14,295 —9,978 
282,469 


301,265 
1,305,033 1,243,409 


335,449 265,706 
—115 858 
—15,499 -—16,059 
—17,668 —42,395 
— 1,536 —9,252 
—1,129 —2,241 


_ 
—™ _- 
-— 


Companies— 


ins 
- 
ae 


a» CO TOO 
DW DOtNWN OWS 


arm NwKwee 
© 
120 
SN: 
ce 


goon 


—— 
tnt) 


MONO merc 


PANBOMWEwM’ 
— 


Bkin City RR (Rec)_a__Jan 
Bklyn Heights (Rec)_a__Jan 
BkIin Q C & Sub (Rec)._Jan 
Coney Is] & BkIn (Rec)__Jan 
Coney Isl & Gravesend._Jan 4,502 
Nassau Electric (Rec)_._.Jan 394,297 
N Y Consolidat d (Rec)_Jan 1,910,138 
South Brooklyn__._.--_- Jan 74,712 
N Y Railways (Rec)_b._Jan 725,953 
Eighth Avenue RR_b___Jan 99 ,238 
Ninth Avenue RR_b__-_Jan 44,191 
Hudson & Manhat RR__Jan 681,859 

Interboro Rapid Tran System— 
Subway Division Jan 3,131,418 
Elevated Division Jan 1,542, 973 
Manh Bridge 3c Line____Jan 22,284 
Second Avenue (Rec)____Jan 73, 215 
106 ,357 


N Y & Queens County ___Jan 

Long Island Electric Jan 25,383 
Ocean Electric 14,353 
Manhat & Queens (Rec) _Jan 26,708 





WOOO Oem C1 MOM NOOKWHSNMMONO! 
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wd 
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909 ,605 
6,073 
138,350 
196,454 
4,577 
390.084 
1,759,949 
68,582 
774,414 
95,248 
45,014 
664,752 


3,261,939 
1,679,057 
23,188 
70,568 
95,357 
22,605 
10,912 
24,742 


~ 
-_ 
x 
we 
- . 
nd 
7~ 

* 
or 


«9 56, '878 


a The Breoklyn City RR. is no peoer part of the Brooklyn Rapid Transit 
System, the receiver of the Brooklyn Heights RR. Co. having, with the 
approval ef the Court, declined to continue payment of the rental; therefore 
ce Oct. 18 1919 the Brooklyn City RR. has been operated by its owners 
b The Eighth Avenue and Ninth Avenue RR. companies were formerly 
acon to the New York Railways Co., but these leases were terminated en 
July 11 1919, respectively, since which dates these roads have been operated 
separately. c Includes Milwaukee Light, Heat & Traction Co. d In 
cludes all sources. ¢ Includes constituent or subsidiary companies 
Earnings given in milreis. g Subsidiary cos. only. h Includes Tennessee 
allway, Light & Power Co., the Nashville Railway & Light Co., the 
Tennessee Power Co. and the Chattanooga Railway & Light Co. 4 In 
cludes both subway and elevated lines. j Of Abington & Rockland (Mass.). 
k Given in pesetas. These were the earnings from operation of the {on 
ties of subsidiary ompgemen. * Karnings for twelve months. 
eperations April 1 1921. 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 





—Gross Earnings—— 
Current 


Companies. 


Previous 
Year. 


Net Earnings 
Current 


Previous 


611 1,559 
13,239 14,900 
—12,690 —14,920 


NY & Harlem(CityLine) _Jan 
N Y & Long Island______Jan 


131,295 
41,594 


143,759 
40,424 


Year. Year. Year. 
3 $ $ 


$ 
Bracelona Trac, L & P_.Marz3,937,152 22,891,743 22,499,055 71,862,908 
Jan 1 to Mar 31 211,429,309 29,400,122 27,362,406 26,303,312 
Beaver Valley Trac Co_.Mar 54,319 *12,576 *12,.789 
Jan 1 to Mar 31 154,641 *34,200 *31,9%4 
Duquesne Lt Co & Subs_Mar 1,384,704 *§623,593 *487,753 
Jan 1 to Mar 31 4,259,147 *1 894,359 *1,588,270 
Phila Co & Sub Nat Gas_Mar 1,222,675 *577,153 *344,160 
Jan 1 to Mar 3l 4,103, ‘568 *2,124,363 *1,634,530 
Philadelphia Oil Co_-_--- Mar 88,029 *68 880 *8 324 


62,48 
187,620 
1,407,611 
4,429,749 
1,083,641 
4,003,289 
638,986 


Richm Lt & RR (Rec) ___Jan 59,037 


Note.—All the above net earnings are after deducting taxes 

a The Brooklyn City RR. is no longer part of the wy 
System, the receiver of the Brooklyn Heights RR. Co 
approval of the Court, declined to continue 
since Oct. 18 1919, the Brooklyn City RR. 


6b The Eighth Avenue 


has 


61,957 


formerly leased by the New York Railways Co., 


terminated on July 11 


date these roads have been operated separately. 


— Deficit. 


— 24,512 


—13,918 


Rapid Transit 
ving, with the 
yment of the rental; therefore, 
been operated by its owners. 
and Ninth Avenue Railroad companies were 
but these leases were 
1919 and Sept. 26 1919, respectively, since which 


Jan 1 to Mar 31 
17th St Incline Plane_._.Mar 
Jan 1 to Mar 31 
Utah Securities Corp (subsid- 
mary companies only). ._Mar 
pr 1 ‘21 to Mar 31 '22 8 


z Given in etas. 


283,572 
3,064 
8,587 


695,418 
428,901 


390,414 *216,326 


3,335 
9,029 


694,276 


8,713,052 4 


*1 406 
*2 ,639 


334 ,805 


,073,617 


*244,189 


4, 


*1 650 
*7,145 


300,969 
103,146 


* Does not include income from investments, and is before providingfor 
interest on debt and other income deductions. 


Gross 


Earnings. 
x 


Asheville Power Mar ‘22 
& Light _ 
12 mos end Mar 31 oe 

"22 Fe 


"21 
"22 


Brooklyn City RR Mar 
9 mos ending Mar 31 a 


Carolina Power Mar '22 
& Light 21 
12 mos end Mar 31 at 

Cleveland Electric Tlum— 
12 mos ending Mar 31 4 

°22 

"21 

"22 

21 


Commonwealth Mar 
Pow, Ry & Light 

3 mos ending Mar 31 4 

Consumers Pow Co Mar 


3 mos ending Mar 31 


‘O11 
"22 3 


21 

Duluth-Superior Mar ’22 

Traction 21 

3 mos ending Mar 31 RS 
Mar 


"91 


Idaho Power 
Company 
12 mos end Mar 31 oe 

Market Street Ry Mar rt 
3 mos ending Mar 31 a 


‘22 «i, 


72,682 
68.833 
863" 043 
829, 526 
016, 139 


090,712 
203,091 
,163,049 
,698,145 


3,689,943 


153,110 
160,610 
429.464 
459,058 
159,198 
153,002 


803,079 


Net after 
Tazes. C 
$ 
724.895 
226,124 
2342 320 
2322 ,068 


—322,174 
283 .964 
769.865 

2652 ,068 
2630,850 


3 75,383,498 
24,214,908 
937 ,557 
878,312 
895,828 
2,729,955 
566,732 
451,363 
,719,.30] 
492,462 
720,421 
220,959 
236,897 
451,625 
781.619 
278.881 


2,315.128 271,411.832 
2,351,084 


21,339,272 
x176, a6 


Fized 
harges. 
$ 


5,198 
5,192 

62’ 354 
62,250 
54,557 
58,232 
499,038 
514,724 
18,031 
17.668 
213,480 
804.960 


3,008,155 
2,661,483 


645,718 
616,651 


914,648 


844,734 
204,784 
185,012 
615,801 
558,335 


Balance, 
7 


—836, 


] 


1, 


19. 697 


898 
65,933 
52,197 

438. 588 

418,890 


,875,343 
553,425 
291,839 
261,670 
981,180 
885,221 
361,948 
296,351 
»100,500 
$34,127 
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FINANCIAL REPORTS 





Annual, &c., Reports.—The following is an index to all 
annual and other reports of steam railroads, street railways 
and miscellaneous companies published since and including 
March 25. 

This index, which is given monthly, 
reports in to- day's “(Chronicle.’ 

Bold faced figures indicate reports published at length. 


Steam Roads— Electrtc Ratlways—(Concel.) 
Alabama Great Southern RR East St. Louis & Suburban Co 
Atch. Topeka & Santa Fe Ry_1759, 1779 | Eastern Pennsylvania Railways--__1407 
Boston & Maine RR 1528 | Fastern Wisconsin Electric Co 
Buff. Roch. & Pitts. Ry. 1650, 1759, 1783 | Escanaba Power & Traction Co. -.-_.1650 
Canadian National Railways 762 | Georgia Railway & Power Co 
Canadian Pavific Ry 1400, 1424 | International Ry. Co., Buffalo 
Chicago Great Western RR_--1532, 1645 | Lehigh Valley Transit Co 
Chic. R. I. & Pacific Ry____.1643, 1668 | Manila Electric Co 
‘ inc. New Orleans & Texas Pac.Ry 1280 | Market Street Railways 
Delaware & Hudson Co 1759, 1775 | New Orleans Ry. & Light Co 
Erie Railroad 45 New York State Railways 
Illinois Central RR Northern Ohio Electric Corp 
Long Island RR___....-----1280, 1759 | Pennsylvania Ohio Electric Co 
Louisville & Nashv. RR.1528, 1643, 1663 | Philadelphia Company 
Mexican Railway Co., 87 | Portiand Ry., Light & Power Co_. 
Potomac Public Service Co. 1767 
Public Service Corp. of N. ® 1280, 1304 
Quebec Ry., Lt., Ht. & Power Co._1649 
San Joaquin Light & Power Co____. 1652 
Tennessee Ry., Lt. & Pow. Co.1535, 1653 
Texas Electric Railway 1767 
Union Traction Co. of Indiana_--_._1288 
United Electric Rys., Providence-__.1535 
27 | United Light & Railways 1535, 1768 
Pennsylvania Raiiroad 1525 | United Railways Co. of St. Louis_.".1768 
Philadelphia & Western Ry 1€52 | United Rys. & Elec. Co., Balt- 1653, 1762 
Pitts. Cin. Chic. & St. Louis RR_...1527 United Railways Investment Co--_._1654 
Electric Railways— | Wash. Balt. & Annap. Elec. RR---_1536 
California Ry. & Power Co 1405 | West Penn Railways Co 
Chicago City Railway Co 1287 | West Penn Trac. & Water Power Co. 
Chicago Interurban & Traction Co-_-1285 | 1288, 1400, 4 
Chicago Railways Co 128@, 1528 | Winnipeg Electric Ry 
Columbus (Ga.) Electric 1406 | Youngstown & Ohio River (El.) RR. i409 


does not include 


Page. 





Missouri Pacific RR 

Nashv. Chatt. & St. Louis RR 
New Orleans & Northeastern 
New be eee Tee... .nuseovace L: 
N. ¥.N.H. & Hartford RR__1528, 1643 
acttke & Western Ry 0, 1419 
Northern Pacific Ry 164 
Paulista Railway, Brazil 
Pennsylvania Company 
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industrial Compantes— 


Page. Industrial Companies—(Concl. 
Advance Rumely Co | sa se 


1402, 1435 | Massachusetts Gas Cos 

1655 | Maxwell Motor Corp 
All America Cables, Inc 1530 | May Department Stores Co., N. Y.1403 
Allied Chemical & Dye Corporation. 1530 | Mengel Co., Louisville, Ky 
Allis Chalmers Mtg. Co 1761, 1793 | Merck & Co 
American Bosch Magneto Corp 1410 | Mergenthaler Linotype Co 
Amer. Brake Shoe & Fdy. Co_1410, 1530 | Metropolitan Edison Co 
American District Telegraph Co____1655| Miami Copper Co hide meme 
American Gas Co., Philadelphia____1289 | Midland Counties P. S. Corp : 
Amer. La France Fire Eng. Co., Inc.1769 | Midway Gas Co__...........__ 1294 
American Public Service Co 176¢ | Miller & Lux, Ine 
American Radiator Co 1283 | Miller Rubber Co_..........._.__._. 1414 
Amer. Smelt. & Refin. Co___.1401, 1429 | Milwaukee Gas Light Co 1415 
American Telep. & Telez. Co 1655 | Mississippi River Power Co______.. 1541 
Amer. Water Works & Electric Co__1290| Mohawk Mining Co 
American Writing Paper Co Montana Power Co 
Arizona Commercial Mining Co____1769 | Mullins Body Corp 
Art Metal Construction Co.__. 1411 | Municipal Gas Co., Albany, N. Y__1294 
Associated Oil Co. of California____1538 | National Acme Co 1294 
Atlantic Lobos Oil Co 1 National Leather Co____. si leeinia ated 1403 
Atlantic Refining Co National Transit Co___._____.____. 1542 
Austin, Nichols & Co., Inc_. Nevada California Electric Corp... .1772 
Barnet Leather Co., Inc 69 | New England Co. Pow. Syst_. 1542, 1772 
Barnsdall Corporation 1283, 1311 | New York Transportation Co 
Bell Telephone Co. of Canada 1656 | Niagara Falls Power Co 
Bethlehem Steel Corporation Nipissing Mines Co., Ltd 1415 
Booth Fishtries Co., Chicago 1656 | Noiseless Typewriter Co.. N. Y___.1660 
Caddo Central Oil & Refin. Corp___1290 | North American Edison Co 1415 
California Petroleum Corp 1403 | North American Light & Power Co. 
Calumet & Arizona Mining Co 
Calumet & Hecla Mining Co 
Canadian General Electric ( 0 
Celluloid Company 
Central Mass. Light & Power Co___1769 
Central Steel Co., Massillon, Ohio__17¢9 | Ohio Oil Co 
Chalmers Motor Co 1538 | Oklahoma Genera! Power Co 
Chile Copper Co 1290 | Otis Elevator Co 
Cities Service Co 1760, 1785 
City Ice Co., Kansas City, Mo 1411 
Cohoes (N. Y.) Power & Light Corp_1656 
Colorado Power Co 1411 


(of Maine) 
North Butte Mining Co 1542 
Northern States Power Co___._ 1761, 1788 
Ohio Body & Blower Corp 1660 
Ohio Brass Co 


Parish & Bingham Corp 

Phelps Dodge Corp 1648 
Philadelphia ElectricCo_.._______. 1761 
Phila. Suburban Gas & E]. Co 

Pierce Arrow Motor Car Co 

Pittsburgh Rolls Corp__. 

Pond Creek Coal Co_........____. 1542 
Postum Cereal Co.. Inc __ 1660 
Provincial Paper Mills, Ltd________ 1542 
Pullman Co 1773 


.. 1660 
1773 
1542 

.1295, 1529, 1547 

Replogle Steel Co_.___....._...____. 1295 


Republic Iron & Steel Co 1773 
Republic Motor Truck (o________. 1543 
Rockland & Rockport Lime Corp___ 1416 
Sandusky (O.) Cement Co 
Sapulpa Refining Co 
Shattuck Arizona Copper Co 
Sinclair Crude Oil Purch. Co____. 
Skelly Oil Co 

2 | Sloss Sheffield Steel & Iron Co 

(Howard) Smith Paper Mills, Ltd__1416 
South Penn Oil Co 417, 1543 


1412, 1529, 1548 

Consol. Gas, Elec. Light & Power 

Co., Baltimore 1282, 1315 
Consolidated Textile Corporation... 1404 
Continental Gas & Electric Corp____1539 
Corona Typewriter Co., Inc 1539 
Curtiss Aeroplane & Motor Corp_._.1770 
Dayton Power & Light Co 129 
Diamond Match Co 
Duquesne Light Co 
East Butte Copper Mining Co-_. 
Eastern Manufacturing Co 
Electric Bond & Share Co 
Electric Controller & Mfg. Co 
Electric Storage Battery Co 
Elk Horn Coal Corporation 
Fairbanks, Morse & Co 
Federal Mining & Smelting Co 
Federal Oil Co. (Delaware) 
Fensland Oil Co 1657 
General American Tank Car Corp__ 1292 
General Asphalt Co 141 
General Baking Co 153 
General Electric Co____1529, 1646, 1675 
General Gas & Electric Co ie) 
General Motors Corp 1646, 1672 
ae Tire & Rubber Co., Akron, 

















Ray Consolidated Copper Co 
Regal Shoe Co 


Southwestern Bell Telephone Co_._ 1661 
Southwestern Power & Light Co___1295 
Spring Valley Water Co____._____. 1774 
Standard Gas & Electric Go_______. 1295 
Gray & Davis, Inc 1658 | Standard Oil Co. (California) _1543, 1647 
Greenfield Tap & Die Corporation. _1771 | Standard Oil Co. (Kansas) 1295 
Gruen Watch Co 1540 | Staudard Oil Co. (Ohio) 

2 | Standard Parts Co 
Standard Screw Go P 
Hayes Manulacturing Co 1771 | Stearns Lighting & Power Co 
Hayes Wheel Co., Jackson, Mich___ 1292 | Steel Co. of Canada, Ltd 
Hollinger Cons. Gold Mines, Ltd___ 1292 | Tide Water Oil Co 1284 
Humble Oil & Refining Co Tonopah Belmont Development Co_1774 
Hupp Motor Car Co Transcontinental! Oil Co 1774 
Illinois Pipe Line Go Truman Oil Co 
Illinois Power Co 1540 | Union Bag & Paper Corp 
Independent Pneumatic Tool Go___ 1658 | Union Oil Co. of California 1661 
Indiahoma Refining Co 540 | Union Tank Car Co., N. Y. City__.1282 
Indian Refining Co 1658 | Union Twist Drill Co : 1418 
International Cement Corporation. _ 1293 | United Gas Improvement Co 
International General Electric Co_._1771 |U. 8. Hoffman Machinery Corp. ___ 1662 
Internat. Harvester Co.1402, 1529, 1545 | U. 8S. Industrial Alcohol Co 
International Paper Co United States Rubber Co 
International Salt Co U.S. Smelt. Ref. & Min. Co 
Iron Cap Copper Co United States Steel Corp 
Iron Products Corporation United States Worsted Co 
Island Creek Coal Co 1540 | Vanadium Corp. of America 
Jefferson & Clearf. Coal & Iron Co__1656| Virginia Iron, Coal & Coke Co., 
Kansas City Power & Lt. Co__1760, 1791 1296, 1402, 1439 
Kellogg Switchboard & Supply Co._1540 1782 
Keystone Power Corp 1293 
La Belle Iron Works 


(V.) Vivaudou, Ine 

Vulcan Detinning Co 

Warren (O.) Tool & Forge Co_-- 
Wayagamack Pulp & Paper Co., Inc.1662 
Weber & Heilbroner 

Welsbach Co., Phila_. 

Western Electric Co 

Western Meat Co 

Westein Union Telegraph Co- oe 


Whitaker Glesener Co 
04) (J. G.) White Companies. - . -- seco ttl 
White Oil Corp 1 
Wickwire Spencer Steel Corp 

Willys Overlanu Co._____-.- ae are 
Winchester Co......_..-.-. 

Wright Aeronautical Corp 


Manati Sugar Co 
Marland Oil Co 





Illinois Central Railroad Co. 


(72d Annual Report for Year ended Dec. 31 1921.) 


The report of President C. H. Markham, together with 
the general statistics, income, profit and loss account, 
balance sheet and other tables, will be found under ‘‘ Reports 
and Documents,” on subsequent pages. 


GENERAL TRAFFIC STATISTICS FOR YEARS ENDED DEC. 31. 
Calendar Years-— x1920. y1919. yl1918. 


1921. 
Aver. miles operated 4,799.37 4,799 AA 4,793.22 4,778.27 
Freight Trafsfic— 
A9 233 ,079 


Tons freight carried. 40,415,089 
Tons frgt. car. 1 mile 11,084,093,960 13,724,232,886 
a Revenue from irgt. $107,092,091 $106,178,886 
Average revenue per 

.966 cts. .774 cts. 


ton per mile ; 
Rev. pass. carried __-. 32,612,348 35,036 448 
810,063 ,728 982,729,413 


Rev. pass. car. 1 mile 
a Rev. from pass... $24,730,886 $27,029,803 
3.053 2.750 


Aver. rev. per pass. 

per mile—cents_. 

a Including bridge tolls and miscellaneous. 

x Includes combined corporate and Federal stat‘is‘ics, exclusive of Federal lap- 
overs subsequent to Feb. 29 1920. y Federal control period.—vV. 114, p. 1759, 1765. 


38,245,714 45,853 934 
9,994,435,480 12,441,047,707 
$75,831,459 $79,271,487 


.759 cts. .637 cts. 
31,002,734 27,181,219 
946 075,908 867 384,042 
$24,291,154 $20,536,221 


2.568 2.368 


Southern California Edison Co. 1529, 1549. 





Boston & Maine Railroad. 


(89th Annual Report—Year ended Dec. 31 1921.) 
President James H. Hustis, Mareh 14, says in substance: 


Results Since Sept. 1 1920.—After Sept. 1 1920 the company, together 
with all other railroads, was thrown on its own resources. Rate increases 
had been authorized, effective Aug. 26 1920, which, based on the traffic 
of 1919, were designed to yield the roads as a whole the return contemplated 
by the Transportation Act. It was recognized that these rates were not 
adequate to restore the credit of the Boston & Maine and that the effect 
of war conditions on expenses of the carrier whose business was essentially 
of a terminal character, should be partly offset by a readjustment of divi- 
sions of through rates. 

It was believed, however, that the B. & M. could exist upon such rates 
until the question of divisions could be adjusted. The full effect of the new 
rates, however, was not immediately enjoyed, and the condition of the 

roperty did not permit of a drastic curtailment in maintenance expenses. 
Before a fair test could be given to opens under the higher rates, the 
B. & M. was confronted with a marked falling off in traffic, which con- 
tinued throughout 1921, and which has created a serious condition for prac- 
tically all the railways of the United States—serious even to strong lines 
but disastrous to those whose operating conditions caused unusually high 
costs and who had no large surplus to tide them over the period of readjust- 
ment. In the face of liquidation by other industries, further general 
rate increases were impracticable. 

This was evidenced by the unfavorable result of the conference called 
by the Governors of the New England States, in which temporary relief 
was sought. In fact, there has been much pressure for a downward revision 
of rates and in certain lines of traffic it is possible that further increases in 
rates would have defeated their own purpose by restricting the radius of 
distribution and otherwise reducing the volume of traffic. 


Deficit for 1921.—The result of actual operations for 1921 (including cer- 
tain items charged to the Federal control and guarant ods) ‘was a deficit 
after taxes equipment and joint facility rents and fix of $7 ,348 ,086. 
The cash situation resulting from this deficit was ——. met by a reduc- 
tion in the stock of material and ons gee on hand, and by advances from 


the Government on account of final settlement for the Federal control 
and guaranty periods. 


Operating Economies.—To meet this serious condition and minimize the 
deficit every effort was directed toward operating economies. 


Reduction in No. of Employees.—The average number of employees on 
the pay-rolls was reduced from a maximum of 34,138 in Sept. 1920 to a 
minimum of 26,161 in May 1921. Shops were closed for considerable 
periods. Passenger train service has been substantially reduced and many 
stations have been discontinued as agencies. 


Wage Reductions.—Up to the present time it has not been possible to 
reach agreements with the representatives of employees which involve any 
substantial reduction in compensation, and it has therefore been mocesmaty 
from time to time to bring important issues before the Labor Board. 
reduction in basic wages was granted July 1 1921, which on the B. & M. 
averaged over 11%. Certain subsequent decisions have been rendered 
on rules and working conditions which should result in further mes 
and these matters are being progressed to a conclusion as rapidly as possible, 
as the Labor Board has indicated that the adjustment of all important ques- 
tions of rules and working conditions is a prerequisite to further consider- 
ation of basic wage rates. 


Fuel and Other Material.—While the savings in the cost of fuel and other 
material have been substantial in certain items as compared with war period 
prices, the effect of these reductions has not been fully reflected in operating 
expenses for two causes—the first due to contracts in force before the re- 
duction in prices obtained and the second due to the accumulation of stocks 
on the basis of a normal volume of traffic. 

As illustrating the trend of material prices reflected in operating expenses, 
the average cost of fuel on locomotives in 1920 was $7 95 per net ton. A 
maximum of $9 26 was reached in Nov. 1920. The average for 1921 was 
$7 88. but in Dec. 1921 it had dropped to $6 82. It is expected that this 
cost will be less in 1922. 


Comparison of Operating Results of 1921 and 1920.—The deficit of $7 ,348,- 
086 is Commarea le with a deficit in 1920 of $17,132,481 (excluding standard 
return and guaranty), a reduction in deficit of $9,784,395. The increased 
freight rates and passenger fares which were in effect only about 4 months 
of 1920 applied throughout 1921. The rates of wages which were incr 

by the Labor Board about 21%, effective May 1 1920, were somewhat 
reduced by the Labor Board July 1 1921. 


Operating Traffic Statistics.—The freight business and passenger business, 
which had reached a high record in 1920, fell off in 1921 to an extent never 
before experienced in the history of the railroad as between one year and 
another. The revenue ton miles in 1921 mounted to 2,673,769,008 as 
compared with 3,705,528,286 in 1920, a decrease of 27 ee Prel 

figures for Class 1 railroads (having revenues in excess of $1,000,000 per year 
show a Gearenee +" 25.2% om 2] country as a whole and show a reduction 
of 26.4% for the Eastern . ; 

The passenger miles (number of passengers multiplied by the averege 
distance carried) in 1921 amounted to 876,112,984 as compared with 1,014,- 
734.717 in 1920, a decrease of 13.7%. The 1921 figure is somewhat less 
than the corresponding item for 1912 (880,741,536). The odo in 1 rs 
carried in 1921 aggregated 47 ,683 ,233 as compared with 54,933, in 1920, 
a decrease of 13.2%. The number of poceeapers carried in 1921 was about 
the same as in 1910 (47,365,852). The difference between the reduction 
as-measured by passenger miles one by passengers is explained by an in- 
crease in average distance carried. 

The Boston & Maine, in common with railroads generally, shows some 
reduction in the train load and the car load for 1921 as compared with 1920. 
The revenue tons per train mile for 1921 amounted to 448 as compared 
with 454.38 in 1920, a decrease of 1.4%. The car load was 21.11 
tons for 1921 as compared with 23.44 for previous year, a decrease of 9.9%. 

Comparison of 1921 with 1916.—From a financial point of view the year 
1916 stands out prominently in the company’s history. The net income 
was $4.876,929 after all charges, including a net payment of dividends and 
organization expenses forming a part of leased line rentals to the amount of 
$2,573,758, which amount has not been included in fixed_ charges since 
reorganization Jan. 1 1919, as the Ist Pref. stocks of the B. & M., exchanged 
for leased line stocks, pay dividends only when earned. Eliminating these 
rental dividends and organization expenses, the net income in 1916 would 
have been $7,450,687 as compared with a deficit of $7,348,086 in 1921. 
The figures for both years are before any appropriations from income for 
sinking funds and equipment trust installments. 


Payroll, &c., Compared with 1916.—The operating payroll for 1921 
amounted to $45,169,364 as compared with $22.772.708 in_1916, an _in- 
crease of 98%. Average number of employees in 1921 was 27,577, against 
28,860 in 1916, a decrease of 4.4%. 

The total revenues for 1921 were $78,289,750, or 41% more than the 
revenues of 1916, amounting to $55,383,545. But the operating expenses 
in 1921 were $73,833.472, or 93% more than the expenses of 1916, amount- 
ing to $38,251,716. 

The changes in the relationship between revenues and such expenses as 
payroll and fuel are indicated by the following: 

in 1921 the ratio of payroll to revenues was 58%; in 1916 it was 41%. 
In other words, in 1921 out of every dollar of revenue 58c. was paid in wa es 
as compared with 41c.in 1916. The average figure of 58c. for 1921 ine ~~ es 
the effect of six months’ application of the Labor Board's decision, effective 
July 1 1921, taking away part of the increases in wages yrapted in prev. year. 

The rai'“oad’s fuel expense in 1921 required 13.2c. of every dollar of reve- 
nue as against 9.6c. in 1916. The cost per net ton on locomotive tenders 
in 1921 of $7 88 aon 2% times as great as the corresponding figure 
in 1916, namely $3 06. ie ’ 

Payments for loss and damage in 192] amounted to $1,192,658 fomiteins 
a charge of $247,000 to take care of estimated unsettled claims charge — 
against the Government in connection with the guaranty period). ly 
1921 figure is 291 % higher than the corresponding figure in 1916 (S504.50 ). 

It will be seen that after paying operating expenses in 1921 there was Dut 
5.7¢c. from each dollar of revenue to apply to taxes, hire of equipment, 
interest and other charges, as against 30.9c. in 1916. He ere 

Taxes Compared with 1916.—Taxes for 1921 show an increase of $577 ,335, 

27% over 1916. . 
val Ayn + Case.—'The attempt of the B. & M. and other New magmas 
roads to secure a larger share of the through freight rates ne al 
adjustment of divisions resulted in a decision by the I.-S. ©. ong _— 
dated Jan. 30 1922, which granted a general increase in divisions od © 
effect March 1 1922, subject to the provision that studies should en 
tinued toward a revision of individual divisions on a logical and systematic 
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basis. Although the amount of the increase as estimated by the Commis- 
sion is substantially less than was requested, the benefit to the B. & M. 
should be materia!. _ 
The subject of divisions has been agitated for several years and a definite 
decision by the I.-S. C. Commission should do much to clarify the situation. 
In the last analysis the public which is served by the B. & M. must provide 
the adequate revenues through freight and passenger rates if it is to have 
adequate transportation. . : 
Capital Stock.—The $81,472,800 capital stock outstanding is owned by 
19.402 stockholders, of whom 13,257 live in Massachusetts. 
Valuation.—The work of physical valuation which has been in progress 
since Feb. 1914 is about completed. ‘Tentative figures indicate the cost of 
reproduction new plus the market value of lands of the B. & M. system, 
including leased and controlled lines covered by the valuation as of June 30 
1914 (except one controlled line for which the valuation date is June 30 1916) 
as $282 431,214 as compared with the book value of the same dates of $214,- 
465,148. Upto Dec. 31 1921 the cost to the B. & M. system of preparing 
this data and continuing records and reports as called for by the Valuation 
Bureau has amounted Lo Ss] 000,195 (compare V. 114, p. 1764). 
Advances Account Federal,Control.—-During 1921 advances of $6,000,000 
account of the Federal control claim have been made by the Director- 
General. It is expected that final settlement will be consummated during 
the present spring. It is expected that the claim under the guaranty period 
will also be disposed of at an early date (see V. 112, p. 1733). 
Floating Debt.—There was no floating debt outstanding at the close of 
1921. The sum of $2,500,000, borrowed on notes Feb. 7 1921 for the pur- 
pose of reducing liabilities for overdue traffic balances, coal and material 
and supplies, in anticipation of a payment by the Government on account 
of the guaranty period, were paid off March 2] 192] ° ‘ 
Funded Debt.—Funded debt on Dec. 31 1921 amounted to $124 ,456,279, 
an increase of $1,309,800 since Dec. 31 1920. 
(1) New Issues—Additional Series F bonds, due June 1 1930- 
Series 1 7% bonds. due Jan. 1 1931: (a) issued in exchange for 
Boston & Lowell 3'%s, due Jan. 1 1921, $319,000; (b) Con- 
necticut River 3'%s, due Jan. 1 1921, $290,000____-_--- 
Series J 6% bond, dated Oct. 1 1921, due Oct. 1 1931_- 
Equipment gold notes, dated Jan. 15 1920-_- 


$6 ,500 


509 00% 
3,049,060 
1,483,500 

$5,148,000 
‘2) Paid Off.—(a) Boston & Lowell 34s, due Jan. 1 1921, $319,- 
000; (b) Connecticut River 3 4s, due Jan. 1 1921, $290,000 $609 ,000 
(c) Fitchburg 34s, due Oct. 1 1921, $1,775,000; (d) Boston & 

Maine 3 4s, due Nov. 1 1921, $1,000,000_ _ ~~ sail ; 2,775,000 
(e) Equipment trust notes, due Jan. 15 1921-_--- 454,200 

$3,838,200 


I, Uh ls $1,309,800 

Loans from the Gorernment in 1921.—On Oct. 1 1922 company received 
a loan of $3,049,000 from the Government for the purpose of paying the 
following maturities: (1) Fitchburg RR. 3'%s, due Oct. 1, 1921, $1,775,000; 
(2) Boston & Maine RR. 3 %s, due Nov. 1 1921, $1,000,000; (3) Manchester 
& Lawrence RR. 4s, due Jan. 1 1922, $274,000. There was issued and de- 
livered to the Government $3,049,000 temporary registered 6% Series J 
mtge. bond, dated Oct. 1 1921, due Oct. 1 1931. 

Equipment Trust.—Additional equipment gold notes in the amount of 
$1,483,500 maturing annualhy Jan. 15 1921 to 1935 inc!. were issued in 
accordance with the terms of Equipment Trust Agreement dated Jan. 15 
1920, to pay for 20 locomotives allocated to the company by the U. 8S. RR. 
Administration. The total amount of equipment trusts outstanding 
March 14 1922 aggregated $5,904,600. 

New Equipment Trust.—A portion of the cost of tne new equipment wil! 
be obtained through the sale of equipment trust certificates and the details 
in connection with the purchased of the equipment and the formation of an 
equipment trust are now being worked out. 

Merger of Subsidiaries.—In the interests of economy the possibility of 
merging into the 8. & M. RR. the corporation known as Proprietors of 
Portsmouth Bridge and Nashua & Acton RR... Vermont Valley RR., Sulli- 
van County RR... Barre & Chelsea RR., Montpelier & Wells River RR., 
York Harbor & Beach RR. and St. Johnsbury & Lake Champlain RR. 
has been under consideration for more than a year. A general Act has been 
yassed in Vermont and special Acts in Maine, New Hampshire and New 

ork, which make it possible to bring about such mergers. A similar 
special Act has been introduced into the Legislature of Massachusetts and 
is now being considered. 3 

Abandonment of Lines Proposed and Accomplished.—By authority of the 
New Hampshire P. 8. Commission and the I.-S. C. Commission, the Profile 
and Waumbek branches have been abandoned. Very considerable annual 
saving resulted from discontinuance of operation. 

The steamer Mt. Washington on Lake Winnipesaukee has recently been 
sold to Captain Leander Lavallee. 

The toll bridge travel across the Portsmouth Bridge is likely to disappear 
when the new free inter-State bridge is completed and it is expected that 
the bridge wil! be closed to traffic other than that carried by railroad trains. 

Automobile Competition.—There are several branch tines on which the 
business has been affected by automobile traffic to an extent which raises 
a question as to the necessity of continuing operation, but each case re- 
quires and is receiving careful consideration. 

Motor Truck Situation.—A comprehensive study of the motor truck 

situation has been under way for some time to determine to what extent 
the company can act in co-ordinating truck and rail transportation so that 
each may properly and profitably operate for the maximum convenience 
and economy of the shipping public. Effort is being made to enlighten 
public interest in the economic change brought about by the building up 
of this new transportation agency, and it is hoped that the time is not far 
distant when the trucks will be required to pay their fair share of the cost 
of highway construction and maintenance, and when truck lines will be 
subject to the supervision of the I.-S. C. Commission and the State regu- 
latory bodies. he railroads have a right to expect that common carriers 
trucks shall be regulated as the railroads are regulated in the matter of their 
income and operations, both in a spirit of fair play and ‘n justice to the 
public, who, in the final ana:ysis, must pay the cost of wasteful duplica- 
tion of transportation facilities. 
_ Pullman Contract.—Our contract with the Pullman Co. having expired, 
it Was necessary to agree upon some working arrangement. As conditions 
were not normal, it was decided to make a temporary agreement with the 
Pullman Co.., effective Sept. 1 1920. for a term of one year and thereafter 
until cancel.ed by either party on 90 days’ notice. In a general way it 
continues the arrangement provided in the expired contract, but in addition 
includes Pullman cars operated on the old Fitchburg RR., formeriy cov- 
ered by a separate agreement expiring July 1 1922. 

Express Contract.—The new contract which railroads generally have en- 
tered into with the American Railway Express Co. runs until Aug. 31 1925, 
but. if desired, the railroads may terminate same on Feb. 28 1923, if 6 mos.’ 
notice is given, and the subject is now having attention. 

Additions and Betierments.—Very few projects were started during 1921. 
There was charged for additions and betterments during the year $6,232,661, 
which after credits for iand sold and equipment and property retired was 
reduced to $4,420,145. The principal items were new bridges built at 
Willimansett and Beverly, Mass., Inwood, Vt., Scott. Penacook and En- 
field, N. H.; at Rotterdam, N. Y., the freight classification and receiving 
yard was enlirged; a new passenger station was built at Woodsville., N. H.. 
to replace the station destroyed by fire; and a new engine terminal, including 
engine house, coaling plant, cinder pits, power house, office and locker 
building was put into service at Concord, N. H. 

Additional Government Loans .—The funds for many of the additions and 
betterments made in 1921 were derived from a Government loan of $5,.443.- 
979 authorized by the I.-S. C. Commission late in 1920. 

At the same, time the Commission also granted a loan of $1,212,500 to 
assist in the purchase of new locomotives. As a result of the sharp falling 
off in traffic and the downward trend of equipment prices, it seemed ad- 
visable to defer the purchase of this equipment, and the Commission has 
recently approved a supplemental application to reduce the number of loco- 
motives to be purchased and to apply the balance, together with the very 
substantial amount saved through price reductions, to the purchase of 
steel passenger cars. 


GENERAL STATISTICS FOR CALENDAR YEARS. 


1921. 1920. 1919. 1918. 
Passengers carried 47,683,233 54,933,009 50,804,904 44,660,430 
Pass. carried one mile-_ 876,112,984 1014734,717 976,111,536 882,382,133 
Av. rev. per pass. p. mile 657 cts. 2.397 cts. 2.233 cts. 2.158 cts. 
Revenue tons carried__. 20.060,610 27,186,674 26.515,893 30,109,986 
Rev. tons carried 1 mile. 2673769 008 3705528,286 3293288 ,000 3612614,982 
vA. rev. per ton per mile 1.783 cts. 1.439cts. 1.315 cts. 1.193 ets 





INCOME STATEMENT FOR CALENDAR YEARS. 


Operated by U. S. RR. Administration from Jan. 1 1918 to Feb. 29 1920, 
with Guaranty to Aug. 31 1920.) 

Operating Rervenues— 1921. l 
Freight $47 660,728 $5: 
Passenger __. ..-. 23,622,14% 
a 
Express ___ 

Other ___. 


1919. 1918. 
$43,303,141 $43.085,397 
22,116,094 19,275,420 
506,651 704,349 
2.8/0,930 2,615,678 
4,138,330 1,476,740 


1 57 ’ 584 


061,998 
,231,2 








Total oper. revenues__$78,289,750 $ 
Operating Expenses— 
Maint. of way & struc__$ 
Maint. of equipment_ -- 
Traffic it aa 
Transportation _. iat 
Miscellaneous operations 
General — 


5,093 .264 
168,923 
704,051 
364.669 
476,483 

3,182,042 


ee 52 566 


$67 .144,063 ; 





Total oper. expenses _ _$73,833.472 $90,989,432 
Net operating revenue $4,456,278df$4 ,336,687 
Tax accruals. : $2,668,423 $3,001,085 
Uncollectible revenues 48,126 











$3,060,285 
589.340 
x6 258,604 


$10.208,229 


$877,363 $1,526,911 
928,550 5,562,924 
4,440,478 2,522,643 
3938 ,665 337,850 
$9,950,328 
$257,901 
$87 .330 


- -——— 


7,385,901 
3,072,075 
»,247,212 


£933 ,384 


Operating income__ 
Other income______-_- 
Adjustment (see Note x) 








Gross income. . 
Deductions — 
Hire of freight cars (net) $3,193,° 
Rent for leased roads__. 92. 
Interest and discount 

Other deductions 


$4,171,936 3 $9 262,582 
.416.809 
927 845 

5,294,793 


679,208 


| ~ * * 
i NUIH 


Tota! deductions $11.318.655 

Net income______. . ; $614,729 
Inc. app. tosink.funds. $205,836 $410,978 
Add’ns & betterments.. 7 340,496 
Dividends el .227 ,948 








$6 .605.059 
$2 .657 ,523 
$96 .559 


22,035,716 


15 $1,979,422 $2.1 
r.$5 





Total appropriations $7 32,275 $87 330 
Surplus or deficit. _ 25,248 sur.$170,571 

x For the years 1918, 1919, 1920 and 1921 the corporate and Federal 
income accounts are combined and in order that balances carried to profit 
and loss may agree with corporate accounts an adjustment is made elimi- 
nating Federal income transactions and clearance accounts, ‘‘ Revenues and 
expenses prior to Jan. 1 1918.’ y Includes certificates amounting to $11,- 
500,000 issued by the I.-S. C. Commission account of the guaranty period 
claim. c First Pref. Class A stock, 4%: Class B, 6.4%; Class C, 5.36%: 
Class D, 8%, and Class E, 3.6%. e First Pref. Class A stock, 2%: Class B, 
3.2%; Class C, 2.8%: Class D, 4%, and Class E, 1.8%. 


54.5 
..def.$7 ,367 ,236.df$1 ,364,693 su 


BALANCE SHEET Dec. 31. 
1921. 1920 
A ssets— g 


- 


igv21. 1920. 
3 
39,505,100 
291 


3,149,800 
38,817,900 


4,200,301 
123,775,085 


7,346,776 1 
5,183,382 


640.073 
1,347 ,934 


x Liahilities— * 

Road & equip_b201,461,374 197,469,267 |Common stock. 39,505,100 
Impts. on leased Com. stk. scrip. 291 

ry. property. ’ 823,325 | Preferred stock 3,149,200 
Sinking funds 3,137,595 | First Pref. stock 38,817,900 
Deposit in lieu of |Prem. on com- 

mtged. prop. | mon stock- 4,200,301 

60,953 249,044 | Funded debt___ 125,094,296 

Mise .phys.prop. 135,759 334,840 | Traffic & car ser- 
Inv. in affil. cos.: | vicé@ bail. pay- 
2,468,800 2,468,800 | Audited acc’ts & 
1 286,038 .286,038)| wages payable 
3,264,472 3,264,472 | Misc. acc’ts pay. 

565,428 487,405 | Int .mat’d,unpd. 

510,009 494,497 | Divs. matured, 
3,865,196 3,095,486 unpaid ____- 
Funded debt ma- 

tured, unpaid 
Unmatured int. 

accrued... - 
Unmatured rents 


8,238,898 
a3.824,663 


.983 ,691 
9,539,030 
,510,804 
,351,959 
15,829 
73,650 


$13,912 


Advances ___. 
Other invest’ts 
Cash 
Cash in transit, 

agents remit’s 
Time drafts and 

deposits __ _- 
Special deposits _ 
L’ns & bills rec. 
Traffic & car ser- 
vice bals. rec_ 
Net bal.rec.from 
agts.&conduc. 
Misc. acc’ts rec. 
Mat’l & supplies 
Int. & div. rec. 
Work. fund adv. 
Ins. & oth. fds_- 
U.S. RR. Adm. 
accounts. ___. 
Oth .def’d assets 
Ins. prem. paid 
in advance__. 
Disc. on fd. debt 
Other unadj.deb. 
U. 8. Gov.guar. 
Securs. issued or 
assum., unpleg. 


24,645 


629,142 784 342 46 650 
8,000 
5,206 616 
4,232 | 
'Oth.current liab. 
106,451 | Due to leased r’ds 
| at expiration 
.064,623; of leases 
5,352,692 \U. S. RR. Adm. 
2.710.898; accounts____. 22,075,713 
70,923 |Tax liability _.deb.287,739 
6,151 | Prem. on fd. dt- 239,288 
12,724 | Oper. reserves _ . 362,481 
| Acer’d deprec’n 
.882,081 | (equipment)... 10,765,106 
72,288 | Oth .unadj.cred. *8,697,965 
Add’ns to prop’y 
93,001 through inc. 
248,592 since June 30 
2,587,468 1907 
500,000 | Sk. fd. reserves - 
Profit & loss_ 


914,767 


118,628 
108,782 


3,229,315 
10,699 





118,628 
184,029 
996 ,367 


904 ,237 
4,008,087 
9,925,410 

70,352 
5,682 
12,724 


209,989 209 989 
22,241,810 
deb.109,590 
281,197 
25,048,529 10,056,198 
- 2,094,396 
71,720 
217,518 
2,492,779 
1,000,000 


5,600 


29,995 
3,206,5 





Total __._...274,309,749 282,321,851 | Total _274,309,749 282,321,851 

Note.—Contingent liabilities, $5,300,000. 

b Does not include equipment acquired from leased roads at inception 
of leases, appraised at $1,416,971. a The bonds and stocks of the Boston 
& Maine RR. purchased by the trustee of sinking fund at a cost of $1,453,- 
198, and by the trustee for purchase of mortgage bonds at a cost of $1,686,- 
680, are reported above at par ($3,366,500), in compliance with the rule 
of the I.-S. C. Commission. * Includes accounts with U. 8. RR. Admin- 
istration amounting to $7,979,272.—V. 114, p. 1764. 


Western Maryland Railway. 
(13th Annual Report—Year ended Dec. 51 1921.) 
Chairman Lawrence Greer, Baltimore, March 1, says in 
substance: 


Operations.—The marked contraction in practically all lines of business 
which commenced during the latter months of 1920 continued during the 
entire year 1921 and was reflected both in the amount of tonnage trans- 
ported and in the gross revenue derived therefrom. 7 

The total freight tonnage handled for 1921 amounted to 11,578,111 tons 
as compared with 18,335,345 tons for 1920, a decrease of 6,757,234 tons, or 
36.9%. <A material decrease took place also in passenger traffic. 

The principal decrease in commodities handled is reflected in products of 
mines, which in 1921 amounted to 8,090,254 tons as against 13,680,831 
tonsin 1920. Products of agriculture, however, show an increase of tonnage 
from 809,415 tons in 1920 to 884,625 tons in 1921. 

Operating Revenues.—The total operating revenues for 1921 amounted to 
$17.643.054. a decrease of $2,562,633 as compared with 1920. The de- 
crease in coal and coke freights alone amounted to $2,200,647. 

In order to overcome this decline in gross operating revenues, so far as 
practicable and consistent with the suitable maintenance of road and 
equipment, the management applied itself to the introduction of rigid 
economies in operation, the operating expenses for the year being reduced 
by the amount of $6,508,263 as compared with 1920, with the result that 
the net revenue from railway operations for 1921 was $3,776,525 and the 
operating ratio 78.59%. The most substantial reduction in operating 
expenses took place in the cost of transportation, which shows for the year 
a percentage of 36.64 of total operating revenue as against 44.88 for the 
preceding year. 

Ejuipment Trust Obligations.—Equipment trust obligations were increased 
through the@issue on March | 1921 of $3,000,000 of equipment trust notes, 
divided equally into two series bearing, respectively, 7% and 6% interest 
and is ‘ued to defray in part the cost of construction and acquisition of 40 
consolidation freight locomotives. 
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Port Covington Grain Elevator.—During the year work progressed in con- | COMBINED FEDERAL AND CORPORATE INCOME ACCOUNT FOR 


nection with the company’s grain elevator at Port Covington, which will 
add 1,500,000 bushels storage when completed. This additional elevator 
facility will be of material value in the handling of grain and will enable the 
company to offer to shippers greatly increased facilities. It is expected 
that within four months the elevator improvements at Port Covington will 
be completed and the company wil! then be able to provide storage facilities 
for 3,500,000 bushels of grain. 

Property Well Equipped.—With the completion of the additional items of 
terminal facilities at Port Covington, Baltimore, the acquisition of new 
iocomotives, and the completion of other important additions and better- 
ments, including modern coaling and water facilities at certain points, the 
ate nated is well equipped to handle economically an enlarged and diversified 

usiness. @ 


TRAFFIC STATISTICS FOR C. ALEN DAR YEARS. 


1921. 
801.14 
1,680,206 
40,209,437 
50,190 
$1,152,428 
8.588 Cts. 
2.866 cts. 


Miles of road operated (average) 

Number of passengers carried earning revenue 
Number of passengers carried one mile 

No. of pass. carreid one mile per mile of road -_-_ 
Total passenger revenue. 

Average revenue received from each passenger - 
Average revenue per passenger per mile--. 
No. of tons carried of freight earning revenue- 
Number of tons carried one mile 

No. of tons carried one mile per mile of road - - 
Total freight reve nue 

Average revenue received for each ton of freight 
Average revenue per ton per mile 


COMBINED FEDERAL AND CORPORATE INCOME ACCOUNT, CAL. 
YEARS 1918, 1919 AND 1920, AND CORPORATE FOR 1921. 
Road operated by U. S. RR. Admin. from Jan. 1 1918 to Feb. 29 1920, 
with Guaranty to Aug. 31 1920.] 

Operat ing Rerenues— 
Freight—Coal and coke- 

Miscellaneous 
P assenger - 


SON! 


1918. 
$7,925,604 
5.602.576 
1,004,671 
54.121 
213,189 
100, 264 

73, 


$14, 973, 849 
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$8 543, 289 $10.7 
6.948 ,360 7 
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Total transpor~’ 
Grain elevator 
Other incidental revenue 
Joint facil. op. rev.—cCr. 








Total oper. revenues- 
Maint. of way & struc. 
Maintenance of equip’t- 
Traffic expenses - : 
Transport’n expenses 
Miscellaneous operat ion. 
General expenses _ _ - 
Transp'n for investment Cc 
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Total oper. expenses. 
Net rev. from ry. oper_-_ | 
Tax accruals-__-. 
Uncollec. railway revs. 
Misc. operations, debit_ 


A) 
KR — 


664 1 $: 20, 37 4, 792 
308 def$169, 105 ) 
462 620,000 


601 6 
.940 2.501 


$14,704,962 
def$94 ,955 
600 ,000 


$15,549,193 
def$146,843 
600,000 

434 

2,642 


$7 49, 919 
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_ $3.021,186 deb$791, 666 
Hire of equipment $213,876 $1,421,573 
Joint facil. & other rents 96, 803 110, 472 
Dividend income 18,917 
Inc. from funded secs_ _- 897 
Income from unfunded 

securities & accounts. 85,944 
Miscellaneous income . 408,192 


Total oper. income. 


16,694 
6,891 





Total other income_ _. $824,628 
Gross income_________.- $3,845,514 
Joint facility rents_---- $226,694 
Rents for leased roads_ - 65,130 
Miscellaneous rents___-- 3,495 
Int. on funded debt __ 
Int. on equip. certifs_ __- 
Int. on unfunded debt_ - 
Federal income taxes__. 
Miscl income charges__ - 
Settlement of U.S. RR. 

Admin. accounts.- —-_-- 


$1,657,869 $671 $405,831 
3 deb$29, 432 deb$344 087 


$1 eth 182 $125,699 
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Total deductions______$3,.424,517 $3,229,667 $3,003,342 


Net income, debit. ___sur$421,296 $2,363,463 %$3,032,765 


BALANCE SHEET DECEMBER 31. 


1921. 1920. | 1921. 

Asseis— $ $ 
Cost of property 
ed _...146,879,523 141,445,105 
530,001 634,255 


__ Ltabilittes— x 
‘Common stock. 49,426,098 
Ist pref. stock... 17,742,050 
2d pref.stock_.__ 9,999,000 
Funded debt___ 56,297,945 
Equip. trust obl. 8,060,952 
Block signal ob! . 6 Che 
Traffic & car ser- 
1,532,102 vice bal. pay. 
'Audited acc’ts & 
237,740; wages payable 
1,025,593 | Misc. acc’ts pay. 
2,553,192 | | Interest matured 
302,187 | Unmat’d int. ace 
Unmat.rents ace 
369.071 | Oth. def’d Llabil- 
4.675|U.8. Govt. loan 
| —Add’ns and 
betterments _ - 
Tax liability. __ 670,295 
Accr. deprec’n— 
equipment _ 2,044,395 
Oth.unadj.cred. 1,466,866 
Profit and loss_. 2,386,022 1,892,001 


153,381,143 149,350,382 


1920. 
x 


49,426,098 
17,742,050 
9,999 ,000 
55,136,800 
5,480 ,009 
5,591 


Time drafts and 
deposits 1,175,060 
Special deposits. 4,078 
Traffic & car ser- 
vice bal. rec'le 
Net bal. rec. from 
agents & cond 
Misc. accts. rec- 
Materia! & supp. 
Oth. curr. assets 
Comp. due from 
U.8. Govt___ 
Work. fund adv. 
Insur. premiums 
paid in adv _-__ 
Other unadjust- 
ed debits. 


1,125,000 
7,928 





280 ,496 


255,360 
$20,451 
2,999,960 
61,229 


306 ,869 
13,775 


13,863 


118,512 


] 663,582 
126,796 


210,211 


2,800 ,663 
190,658 
72,366 
$91,582 
138 


69, 335 59,297 


11,269 | 2,000,000 2,000,000 


482 306 


1,483,220 
1,478,391 


$0,538 102,265 




















153,381, 143 149, 350, 382 | 
1409 
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Market Street Railway Co. 
(Report for Period April 1 1921 to Dec. 31 1921.) 

The remarks of President Wm. Von Phul, together with 
the income account, balance sheet and operating statistics, 
will be found under ‘“‘Reports and Documents’”’ on a subse- 
quent page of this issue. V. 114, p. 1533. 


St. Louis-San Francisco Railway Co. 
(Report for Fiscal Year ending Dec. 31 1921.) 


The remarks of President J. M. Kurn, together with 
the income account and _ ~balance' sheet, will be 
found under ‘Reports and Documents’ on a subsequent 
page. 











YEARS 1918, 1919 AND 1920, AND CORPORATE FOR 192i 


[Road operated by U. 8S. Railroad Administration from Jan. 1 1918 to 
Feb. 29 1920, with cuaranty to Aug. 31 1920.] 


1921. 1920. 
,256 5,25% 
0 woeees eat 


1919. 50 
$53,558, 494 


1918. 
5,166 
$47,161,818 
20, ‘eae O13 


1,898 639 
330" 617 753,143 


797,617 808,196 


Aver. mileage operated — 
Freight revenue 

Passenger revenue 7 , 51 
Mail revenue : O1E GLE 1,553, A72 
Express revenue 943 ,402 352, 973 ,467 
Miscellaneous revenue_. 1,256,390 
Other revenue 699 ,996 


Total oper. revenue. _$86,292,584 § $82,202,918 $72,475,313 
Maint. of way & struc__$11,173,741 $18,; $13,051,814 $10,638,161 
Maint. of equipment___ 14,081,244 7,870 14,507,582\ 16,352,762 
Maint. of equip —Depr- 2,308,146 1.577 ,653 | 
Traffic expenses ,067 ,O89 9 709,441 608 ,154 
Transportation expenses 33,336,212 ; 31,852,974 171,852 
General expenses._..... 2,689,653 3,148,968 2,524,107 139,395 
Transp. for invest—Cr __ 270,378 26 2 153,947 103 ,013 

Total oper. expenses _ $57 ,807 ,310 


.$64,385,707 $89,886,545 $64,069,623 
Net operating revenue__ 14,668 ,004 


21,906,878 8,836,494 18,133,294 
Operating Charges— 
, nee as $3 672, 708 $3,533,514 $2,789,445 $2,812,070 
33,8 43,292 24,086 

623,759 


Uncoll. railway revenue_ 26,373 
Hire of equipment—net_ 427, 981 1,926,094 779,325 
237 ,602 434,029 x See note. 
$11,208,089 


Joint facility rents, net_ 361,881 

Operating income____$17,534,742 $2,899,564 $14,176,270 
Other income 397 .980 x668 ,098 
$11,876,188 


304,723 455,898 
Gross income_______.$17,932,723 
x$958 ,909 








28, 
2, 




















$3,204,287 $14,632,168 
Deduct—Rentals______ $226,934 $241,553 $254,204 
Misc. income charges - - 15,111 
164.984 
Sink. & other res. funds- 130,865 * 50. 658 
Separ. oper. prop’ y—loss 48,990 


$2,863 ,086 


$9 630,761 
2 340,893 


40,009 
70,846 


$14,267,109 


$8,894,825 
2,326,895 2, 
2,111,520 2,111,520 


$933 ,869 df$2,148,020 


a Miscellaneous taxes and miscellaneous income charges for the year 
ended Dec. 31 1920 are included in “Other Income.’ 

x No proper comparison is possible in this case with the figures appearing 
for years 1920 and 1919.—V. 114, p. 1535 


55,99 
123,879 
$10,737 ,409 


$8, 448 ,877 
325,033 





Bal. for bond int., &c_ $17,394,829 
Interest on— 

Fixed charges______. $9.665,879 

Cum. adj. bonds 2,391,750 

Income bonds 2,111,520 2,111,520 


Balance of income_._. $3,225,680df11,220,088 








Wabash Railway Company. 
(Report for Fiscal Year ending Dec. 31 1921.) 

The remarks of President J. E. Taussig, together with a 
comparative balance sheet and other tables, will be given 
another week. 

COMBINED FEDERAL AND CORPORATE INCOME ACCT. FOR YEARS 


8, 1919 AND 1920 AND CORPORATE FOR 1921. 
[Roads operated by U. S. Railroad Administration from Jan. 1 1918 to 
Feb. 29 1920, with guaranty to Aug. 31 1920.| 
1921. 1920. . 1918. 
2. 472.96 472.96 2, .96 2,512.91 
3,324,6 $34, 498. 242 
9.993.358 
786,863 
1,444,049 
1,523,898 


$48,246,411 


$6,104,353 
676 9,497,764 
,109 71l1, 
24, 610.615 22,489,629 
276,1 179 221,744 
1,597,569 1,198,579 


wt 39g SH $40,223 ,947 

$4, rrr 056 $8,022,464 
72 = $1,44: 445,726 $1,334,164 
54 9,176 2,301 


$2,8 


Aver. mileage operated _ 
Freight revenue 
Passenger 

Mail 
eee 


1 376. ‘960 
Miscellaneous 


1,381,719 
Total oper. revenues -- $59,217,692 $59,982,282 $48,847,085 


Expenses— 
Maint. of way & struct... $9,160,930 $10,541,360 $8,086,880 
Maint. of equipment_-_- 11,812,085 14,735,80 9,358 
Traffic 1,341,678 hs eye 
Transportation 25, 309. 317 30,023, et 
Miscellaneous operations 355,060 389,0 
General 2 028, 804 l 999, 814 

Total oper. expenses _ _ $50,007,875 $58,859,395 
Net rev. from ry. oper__ $9,209,817 


$1.122.886 
Tax accruals... -. r $1,860,487 $1,.574,4 
Uncollectibles 4 232 

















Total oper. income___ $7, 099 


34! $6 685,998 
Non-operating income... = 1,33: 


582,361 
$7,268,358 
1,344,384 
1" ‘884,772 
‘212,84 
3,092,874 
155,219 
90,561 


3,3 

de erty 940 

3,291 

$408, 351 

1,701, 263 

75: 1,769,700 

'285.7 : 

3,629, S04 
241,057 
149,974 


. $7,398, 420 
$1,281,361 4f$7, 


05,1 
728, te 
$3 533 861 

676 





Gross income__----..- $8, 67! 
Hire of freignt cars_-.--- 1,3: 
Joint facility rents-_ l, 
Rent for leased roads__- - 
Interest on funded debt 
Rent of equipment 
Miscellaneous _- 








Total deductions _ _- 
Balance _. 
—V. 114, p. 1536. 


177 $6,082,812 $6,750,660 
369 R2GdL$2. 548. 951 sur.$487 699 


Bangor & Aroostook RR. Co. 
(28th Annual Report—Year ending Dec. 31 1921.) 


President Percy R. Todd, April 1, says in substance: 


Operations.—The earnings received from the transportation of freigh® 
amounted to $6,127,457, an increase of 16.9% over the previous year. 
Thee arnings received from passenger traffic were $956,320, or a decrease 
of 14.4% from the previous year. 
Operating Expenses .—Operating expenses, including Federal lap-overs, 
amounted to $5,838,451, or a decrease of 3.6% from the previous year. 
The ratios of operating expenses to rail revenues was 79.45% in 1921 
and ©%).82% in 1920. 
Equipment Retired.—A total of 114 freight and 5 other cars was retired 
during the year. 
An agreement was made with an outside contractor on Nov. 1, and all 
freight car repairs at Houlton are now being done on a piece work basis. 
New Equipment .—There was added during the year one new steel baggage 
car, 30 Hart convertible ballast cars, one 120-ton wrecking crane and 200 
30-ton capacity box cars contracted for but received in Jan. 1922. Pay- 
ment for the baggage car and box cars was made in cash and the 30 Hart 
convertible ballast cars and the wrecking crane were financed through a 
car trust running for 15 years at 6 and 7% per annum. 
Depreciation.—There was an accumulated balance on Dec. 31 1921, 
credited to reserves for accrued depreciation on all classes of equipment, 
of $1.: ‘ 59.397. 
Funded Debt. ~—Funded debt issued in 1921 was as follows: 
(1) Equipment Trust ‘‘G’’, dated Jan. 1 1921, covering 6 consolidation 
type locomotives, $320,000. b 
(2) Equipment Trust and Carrier Contract No. 3 with National Railway 
Sorviee | Corp. covering 1 wrecking crane and 30 coal and ballast cars, 
209,710 
(3) Note payable, favor U. S. Treasury at 6% account of loan to fund 
additions and bettermente made during etna. control period. (Dated 
July 1 1921, maturing March 1 1930) 2 
Wages—Rules & Working Conditions.—On July 1 the U. 8. Railroad 
Labor Board announced a reduction averaging approximately 11% in wages 
to all classes of railroad labor. Later on in the year some changes were 
permitted in rules and working agreements W hich will benefit the company 
considerably in the future. 
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Even with the wage reduction referred to, railroad employees are now 
receiving, with few exceptions, over 109% more pay than they did in 1916, 
according to tabulations made from reports filed by the carriers with the 
[.-S. C. Commission. ; 

Settlement with Government.—Satisfactory settlement of company’s claim 
against the U. 8. RR. Administration for balance due on account of com- 
pensation for the period of Federal control and for adjustments in connection 
with maintenance, depreciation and retirements was effected during t he year. 

Our claim for balance due arising from the guaranty period, for the six 
months March 1 to Aug. 31 1920, has not yet been settled but the matter 
is being given all attention possible. ere 

Potato Crop.—Potato shipments during 1921 showed a substantial in- 
crease over 1920. the bushels transported by company in 1921 being 15,103,- 
200, as compared with 12,166,333 during previous year. 

INCOME ACCOUNT CALENDAR YEARS. 
(Corporate for 1921 and Combined Federal and Corporate, 1918 to 1920, Disre- 
garding Compensation and Guaranty.) 

{Road was operated by U. S. RR. Adm. from Jan. 1 1918 to March 1 1920] 

1921. 1920. 1919. 1918. 
$6,127.457 $5,240,928 $4,063,169 $3,795,890 
; 956 ,320 1,117,246 953.917 813 ,036 
264,951 317 .406 160,274 147 ,504 
‘ ee 109.940 106,792 
$5,287,300 $4,863,223 
$1,177,240 $791,357 
1,506,244 1,162,521 
45,872 45.925 
2 038 ,997 
215,793 


$61 $259 3: $608 ,630 
334,755 30 261,839 


$277 645 $346,791 
Cr.428,107 y169,103 
57 529 x65 ,365 


7 $581,259 


$763,281 
$984,877 $987 ,257 

14,416 
63,017 


Interest on unfunded debt 405 2,251 

Miscellaneous charges- .- 16,938 8.966 
Balance, sur. or def__sur$247 953 def$232,814 def$970,080 def$483,431 
For corporate income account for 1918, 1919 and 1920, see V. 112, p. 1860. 
PROFIT AND LOSS ACCOUNT FOR YEAR ENDING DEC. 31 1921. 
Bal., sur., Jan. 1 192i-__--$1,627 ,298|Preferred dividend $243 600 
Credit bal. trans.frominc. 379,264'Common dividend_____-_- 154,400 
Donations, &c__.-_.--- 18,222'Miscellaneous debits- -- - - 78,133 
Miscellaneous credits..... 594,236/Appr.for inv.in phys.prop- 14,066 
$2,619,020! Bal., sur., Dec. 31 1921_$2,128,822 

GENERAL BALANCE SHEET DEC. 31. 

1921. 1920. 


Freight revenue- 
Passenger revenue - - - - 
Mail, express, &c__- 
Revenue other than trans. 
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Railway oper. revenue_$7 ,° 
Maint. of way and struc__$1,1° 
Maintenance of equip’t__ 1,7 
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Transportation -. ne 
General, miscellaneous &c 
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Net operating revenue_$1,510,256 
Tax accruals & uncollec.. 414,475 


Railway oper. income - .$1,095,782 
Hire of equipment... ___Cr.127 496 
Other income- 62,983 


Gross income $1,286,261 
Interest on funded deb 
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Inv. in road & eq.30,369,926 29,861,619 

Deposits in lieu of 
mtg. prop. sold. 1,663 
Inv. in affil. cos_- 250,000 
374,588 


578,225 
450,000 


56,419 
60,156 


1921. 1920. 
[Aabt ttes— $ = 
Preferred stock... 3,480,000 3,480,000 
Common stock... 3,860,000 3,860,000 
Funded debt__.__21,430,000 20,929,000 
Equip. trust oblig. 361,839 36,000 
Trafitic & car serv. 
bals. payable. - 75,972 
Audited vouch. & 
wages payable. 579,081 
Misc. acc’ts pay _. 31,910 
Int. mat’d unpaid. 220,498 
163,742 
23,478 


15,553 
250,000 
199,288 
220,475 

69,900 


403,718 
56,227 


365,999 
1,124,404 


Special deposits _ _- 
Loans & bills rec... 
Traffic & car serv. 

bals. receivable. 
Net bal. rec. from 

agents & cond’s. 
Misc. acc’ts rec__ 
Material & suppl's 
Int. Tec. accrued__ 
Rents receivable __ 
Oth. current assets 
Working fd. advs- 
Debit bals. in acc’t 

with U. 8. RR. 

Administration - 
Unadijust. debits_ 


224,509 


323,933 
46,159 
224 253 
171,580 
37,888 


Unmat'd int. accr. 
Other current liab_ 
Credit bal. in acc’t 
2,164 with U. S. RR. 
46,589, Adicinistration . 
6,791 | Tax liability_____ 
421 | Prem. on fund. d’t 
Operating reserves 
'Det’d maint. 1917, 
2,036,248, oper. reserver__ 
244,398 /Acer'd deprec. eq- 
Oth. unadj. cred’s 
Add'ns to property 
through surplus. 181,647 167,581 

Aprrop. surp. not 
specificlally inv. 61,371 61,371 
.P. &1., credit bal. 2,128,822 1,627,298 


33 ,946 955 34,903,794 | Total __._.....33,946,955 34,903,794 
Note.—The Bangor & Aroostook RR. Co. has a contingent liability for 
e guarantee of both principal and interest on $250,000 of Van Buren 
ridge Co. bonds.—V. 114, p. 518. 


United States Steel Corporation. 
(Eearnings for Quarter ending March 31 1922.) 

The financial statement given out on Tuesday following 
the monthly meeting of directors, reports the total net 
earnings of the corporation and its subsidiaries for the 
quarter ended March 31 1922 as below shown: 


The net earnings for the first quarter of 1922 are reported ‘‘after deducting 
all expenses incidental to operations, comprising those for ordinary repairs 
and maintenance of plants, estimated taxes (including estimate for Federal 
income taxes) and interest on bonds of subsidiary companies.’’ The 
statement for the quarters ended March 31 1920 and 1919 contained the 
same description of net earnings except that following the words ‘‘main- 
tenance of plants’’ were the words ‘‘allowances of estimated proportion of 


extraordinary cost, resulting from war requirements and conditions, of 
facilities installed.’’ 


INCOME ACCOUNT FOR QUARTER ENDING MARCH 31. 
Net, after Tazes, &c.— 





182 2,142,548 


1,076 
403,748 1,359,397 


27,074 








1922. 1921. 1920. 1919. 
$4,654,134 $14,387,474 $13,503,209 $12,240,167 
0 11,883,027 


6,180,685 10,157,896 12,880,91 
8,505,166 7,741,352 15,704,900 


Total (see text above) .$19,339,985 $32,286,722 
Deduct— 


é _— 
edu 
For sinking fund, deprec. 
and reserve funds 8,364,289 11.630.383 1 
Interest 4.866 ,464 4,975,734 
Prem. on bonds redeemed 200 ,000 205,000 


Total deductions $13,430,753 $16,811,117 $ 
Balance | $5,909,232 $15,475,605 $: 
Div. on Pref. (134%)--- 6,304,919 6,304,919 
Div. on Com. (14%)-- 6,353,781 6,353,781 


Balance, surplus- --_def.$6,749,468 $2,816,905 $13,373,085 $%4,822.316 
* After deducting interest on subsidiary co.’s bonds outstanding: viz.: 
1922. 92 9: { 


921. 
$656,248 $685,593 

56 ,958 684,135 707,065 

650,441 685,556 707,998 

No intimation is given as to the amount reserved from the earnings of 
the quarter for Federal taxes. For the entire fiscal years the reports have 
shown deductions as follows: 

Tazes Entire Year— 1921. 1920. 1919. 1918. 
Ordinary } $87.965. 7271 O33 Tas aoe $29,594,337 $23,367 
Estimated Fed’'l taxes- | 37,500,000 52,000,000 274,277 
Unfilled Orders as Previously Reported (V. 114, p. 1620). 


: : . Sept. 30,°21. June30,°21. Mar. 31, '21. 
,148 4,268,414 4,560,670 5,117,868 6,284,765 
114, p. 1782, 1662. 


9/390.190 
$42,089,019 $33,513,384 











1920. 
January $707,938 


214 
835 


> 
’ 


4,494 
aa, 





Borden Company and All Subsidiaries. 
(Report for Fiscal Year ending Dec. 31 1921.) 


The remarks of President Arthur W. Milburn, together 
with the income account and the balance sheet, will be found 
under ‘‘Reports and Documents” on a subsequent page of 
this issue. 


CONSOLIDATED INCOME AND PROFIT AND 


LOSS STATEMENT 
FOR : 


YEARS ENDING DEC. 31 
1921. 1920. 1919. 


% $ 
Gross sales______________.______... 99,879,887 120,293,573 122,284,196 
Net oper. profit (after deducting all 
operating charges, incl. deprec., 
insurance and prop. taxes)_.___._. 3,367,275 3,503,002 5, 
Other deductions—Int. (net) $290,160 346 ,604 540,082 
Income and excess profits tax (est.) _- 95,925 144 ,060 


2,924,747 2,818,860 
450 ,000 450 ,000 
1,709,440 1,709,440 
29 ,239 29,239 


630,181 
6 856,051 


99 ,080 
290 ,160 
724,317 
4,284 603 

450 ,000 
1,709,440 
29,239 


2,095 ,923 
5,191,443 


7,287 ,366 
431,315 





Net income 
Dividends—Preferred (6% ) 
I ° 
Borden's Farm Products Co., Inc., 
First Preferred (7%) 





Balance, surplus ___- 


736 ,068 
Previous surplus 6§ 604,777 


7 340,845 
Appropriations for reserve 1,506,610 
Loss on prop. and sec. sold 113,361 


Profit and loss surplus, Dec. 31... 5,720,874 
GENERAL BALANCE SHEET DEC. 31. 
1921. 1920. | —" 








6,856,051 


Assetg— $ $ | JAabiltttes— 

Property acct__.*25,914,476 24,440,557 | Preferred stock... 7,500,000 7,500,000 

h 2.716.255 3,034,218 Common stock.__21,368,100 21,368,100 
4,796,828 6,445,655;| Bord. Farm Prod. 

Marketable secur. 1,267,696 900,746! Co. Ist Pref___- 417,700 

Finished goods.__ 4,210,916 10,442,954 | Mortgages 50, 382,700 

Raw mat’ls, sup- |Pur. money notes. 200,000 400,000 

plies, &c 8,729,403 | Notespay.(bk.I'ns) 4,434,719 12,750,000 

Invest. in capital |Accts. payable__. 4,064,325 3,800,735 
stk. of other cos. 6,506,700 6,506,697 | Accr. accts., taxes 

Deferred assets... 181,612 403,681 (est.), &ce____.. 1,391,004 1,414,494 

72,008 

6,636,015 

5,504,548 

6 604,777 


i 
Trade-marks, pat- | Def. & susp. Hab__ 124,321 
ents & good-will 5,944,443 5,947,166 Deprec. reserve... 5,162,732 
Ins.,cont., &c.,res. 6,407,301 
Surplus 5,720,874 
56 941,778 66,851,077, Total 56,941,778 66,851,077 
* Property, plant and equipment (incl. Madison Ave. office Swe 5 
$27 314,476, less mtge. on aforesaid building of $1,400,000) .—V. 113, p.630. 
American Writing Paper Co. 
(22d Annual Report—Year ending Dec. 31 1921.) 
Pres. Geo. A. Galliver, Holyoke, Mass., April 1922, 
reports as follows: 


Resulis.—The operations of the year 192i result in a reduction from 
surplus for the year of $1,944,775. which includes full provision for depre- 
ciation, bond interest and taxes. 

Business Conditions During the Year.—This year a considerable decrease 
in volume of business as compared with the previous year was experiencea. 
The company in Nov. 1920 had unfilled orders aggregating $28,000,000 
pounds of paper. Inventories conservatively ypreces and purchasing com- 
mitments compatible with the business on hand and in sight were in exist- 
ence. The demand for paper sharply declined, followed by inevitable 
cancellations. Later it was apparent that consumers and merchants had 
been inordinately stocking up. The year 1921 became, therefore, notable 
od Gremte liquidations of paper stocks, retarded by a marked recession in 

usiness. 

Export trade of the year was reduced proportionately to the lowest ex- 

rienced in many years. The orders of the first quarter of the new year 
ndicate that the demands of the consumers are again reaching the mills, 
demonstrating quite satisfactorily that the interven stocks have been 
fairly well liquidated. Any material improvement general business 
activity for 1922 will, without doubt, directly augment demand and insure 
an increased volume of manufacture of the papers made by your company. 

During the past year drastic reductions in the operating costs and over- 
head expenses were instituted, bringing them down to a level consistent 
with present day conditions. Such plans, policies and economies as were 
instituted during the year will, without doubt, bring beneficial results 
for the future. 

Inventories.—Inventories of raw material, supplies and paper were taken 
physically and priced at cost or market, whichever was the lower. 

tlook.—A general and gradual improvement in the demand for fine 
papers and their production is looked for, and we face the coming year 
with confidence that satisfactory results will be secured. 


INCOME ACCOUNT FOR CALENDAR YEARS. 


1921. 1920. 1919. 
Gross sales... ~~~... - .-x$12,069,.346 $32,951,727 $16,936,648 
Operating expenses - _ _ __ 10.199 200 27 839,332 013 oN Oe. 
‘ . 


Deprec’n, maint., &c_--_ 5! ; 90 
1,757,078 2,461,078 846.019 


Selling & gen. adm. exp- 
Gross profits____-_loss $1,220,954 $2,651,317 $1,426,681 
Interest, &c y119,497 407 ,581 y363.511 


Total net income_-_loss $1,101,457 $3,058,898 $1,790,192 
Interest on bonds____._. z 650.760 650.570 preter Hl 


Discount on sales x x 
Miscellaneous deductions 192,559 450.865 240,103 
269,791 17,114 


Reserve for taxes 
Total deductions $843,319 $1,371,226 $1,355,097 $1,639,940 
Balance, surplus_- -- -- def.$1,944,775 $1,687.67 $435,095 $1,252,629 
Profit and loss surplus__ $5,866,536 $8.082,254 $6.620,616 %6.402.146 
x Sales in 1921 are shown after deducting $586,453 for returns and allow- 
ances; $247,171 for freight and cartage, and $314.936 for discounts. In 
1920, sales are shown after $1,388,087 for allowances, &c. y Incluces in 
1921 interest and discount earned, $79,218, and scrap sales and sundry 
income, $40,279. z Bond interest, net to public. a Includes taxes. 
BALANCE SHEET DEC. 31. 
1921. 1920. | 
Assels— $ ~ 
Property acct__.al4,768,251 15,243,113 | 
Good-will, &c____18,010,150 18,010,150 
Cash.__._._______. 1,400,045 2,844,809 
Notes receivable_ _ 18,627 
Accts. receivable... 1,434,788 
Inventories _____. 3,905,111 
Other assets, &c__ 96,173 
Investments, &c_-. 152,208 
Sinking fund__-_- 110,393 
Deferred charges._ _ 108 ,348 


1920. 
$ 

















1921. 1920. 
LAabilities— $ 
Preferred stock.__12,500,000 12,5 
Common stock... 9,500,000 9, 
Ist Mtge. bonds__b9,293,000 
_.....|Trade acceptances 
2,384,170 | Notes pay’le (bank 
6,873,391; loans) 
100,943 | Accounts payable. 
120,465 Federal taxes_____ 
11,949 Bond purch. acct. 
117,346 Accr. wages & tax. 


840,000 
2,245,250 
290 ,054 


544,628 
8,082,254 


40,004,095 45,706,337; Total 40,004,095 45,706,337 
a Reproductive value of real estate, buildings, machinery, water power. 
&c., as appraised by the American Appraisal Co. March 31 1917, with 
subsequent additions and deductions to Dec. 31 1921, certified to by them, 
$22,291,115. less allowance for depreciation, $7,522,864. b7-6% lst Mtge. 
Sinking Fund bonds due Jan. 1 1939 authorized and issued, $12,000,000: 
less treasury bonds (pledged as collateral), $2,351,000; bonds in sinking 
fund, $356,000. 
Note.—The company was contingently liable on Dec. 31 1921, as endorser 
on trade acceptances and notes receivable, discounted at banks in the sum 
of $883 ,287.—V. 114, p. 1769. 


649,502 
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Standard Gas & Electric Co. 


(Report for Fiscal Year ending Dec. 31 192i.) 
The remarks of President H. M. Byllesby, together with 
the income account, balance sheet and various statistical 
tables, will be found on subsequent pages of this issue. 


INCOME AND PROFIT AND LOSS, CALENDAR YEARS. 
[Standard Gas & Electric Co. and Utilities Investment Co.] 
Earnings— 1921. 1920. 1919. 1918. 
Int. on bonds owned__ $535,178 $530,009 $555,450 $307 .169 
Int. on notes & acc’ ts rec. 122,413 155,035 93,116 94,489 


Dividends on (owned)— 
Preferred 629,815 - 496,871 442 423 372,834 
Common stock 1,662,320 1,685,869 1,705,108 780,304 
Profits from sale of se- 
curites (net) 134,665 2,419 
Interest accrued 22,896 
38,455 


$1,618,567 
43 640 


151,240 
$3,153,690 


257,117 
$3,632,745 
68.624 





General exp. and taxes __ 
Int. on bds., notes, &c_-_ 
Miscellaneous interest __ 
Amortization, &e 

do sink, fund notes_ 

do 20-yr. gold notes_ 
Pref. divs. in — 7 %)- 
Pref. divs. accrued 








Balance, surplus 
Previous surplus 
Revaluation of securities 

of subsidiary cos 
Div. on Pref. stock paid 

in Com. stock 


$713,685 


$962,546 
1,923,588 


1,318,576 
Cr1,174,516 
1,532,050 


3,718,253 $2,637,273 $1,923,588 $1,318,576 

COMBINED EARNINGS OF COMPANY'S PUBLIC UTILITY SUB- 

SIDIARIES FOR CALENDAR YEARS. 

Gross Earnings— 1921. 1920. eh 
Electric department-_-__$25, 276, 460 $22,715,081 $18,7 
Gas department 608,50 7,492 ,736 6,! 

Steam department 698 ,234 687 ,372 

Telephone department __ 147 .882 141,549 

Street railway dept 1,081,888 * a ,361 

.) 

44, 


$1,080,980 
2,637 ,.273 








1918. 


Ds 
5,$ 


Water department 65,412 402 
Ice department 49,291 732 


Total gross earnings. _$34 ,927 676 $32,352,232 $: 
pens expenses... .. $16,984,947 $16,233,211 
aintenance charges__. 2,625,399 2 309,822 
2.969.724 2,578,457 


Net earnings.___._-- $12,347 ,606 
Int. on funded, &c., Gebe $6 .213.631 
Dividends, c ommon.._ 

Preferred f 4,146,856 
Amort. of bond discount 414, 606 








we 
349,671 356. 545 


21,566,664 $1, 140, 139 





Balance, surplus_-_-_-- $1. 572 
Aggregate gross balance 
of earnings retained in 
surplus or allocated to 
depreciation reserve... $1,587,273 $1,593,227 $1,166,369 $686,899 
CONSOLIDATED GENERAL BALANCE SHEET DECEMBER 31. 


1921. 1920. | 1921. 1920. 
$ | Ltabiltites— $ 


$672, 114 


Sinking funds_-__- 

Cash 

Bec. held under 
contract for re- 


"74, '959 | Common stock - _yl0, 600. 000 12, 679. 55 0 
102,863 | Conv. 6% 8.F.tds 6,388,500 6,730,500 
20-yrT. 6% g. notes.14,594,600 7,110,450 
Sec. 7% AO gold bds 3,475,200 
7% 8B ‘notes ,due’41 
|2- ~yr. 7% Conv. 
589,868 S. F. Sec. notes. 
26 35S | — 7% Coll. Tr. 
otes 


2,169, so8 | | Notes payable. 
90,814 | Accounts payable. 
233, 060 | Accrued int., &c_ 
2,035,704 | Divs. acer. Pf. stk. 82,532 82,532 
1} Sub. cos., special. @697,931 2,035,704 
1,274,530 | Surplus. - . coocce 3,418,208 2,601,840 


54,215,801 50, S67, 399 | 50,867,399 
and affiliated pel 


277 633 


260 ,000 
1,084,659 


1,952,485 
384 225 
334 ,065 

a697,931 


Notes receivable: 
Subsidiary cos_- 
Sundry notes___ 

Accts. receivable: 
Subsidiary cos_- 
Sundry debtors 

Accr. int. & divs_- 

Sub. cos. special _ 

Office furn. & fixt— 1 

Deferred charges_. 3,965,482 


3,888 ,500 


§20 ,000 
1 617,632 
434,553 842,759 
387 ,402 242,648 


1,195,178 


es 





Total .........54,215,801 

a The comy any holds $697,931 subsidiary 
obligz tions arising from notes endorsed and notes discounted, per contr: 

x Not including $2.238,000 stock in treasury (of which $1,407,500 ted 
been pledged as collateral to notes payable). 

y Inclusive of $188,090 wee for dividend on Preferred stock not yet 
claimed by stockholders.—V. 114, p. 1543. 


Pacific Oil Company. 
(Report for Fiscal Year ending Dec. 31 1921.) 


INCOME ACCOUNT FOR THE 12 MONTHS ENDED DEC. 31 1921. 


Gross earnings from operations_____._-....-------.--_-- .- $30 853 ,257 
Less—Operating expenses 11,204,604 
Taxes (excl. Federal income taxes) "822 507 


ait in iil tet nelle te min coun iii aaiin ad Se a $12,027,111 
Net profit from operations. ____..-_-- iilcasdiah alin ahi te $18,826,146 


a Other income 1,358, 257 








I act ce bleach eal dina nedaiacen « mania --$20,214, 403 
Less—Reserve for depreciation and depletion __ 111 
Reserve for 1921 Federal income taxes 


$00'000 
$16,261,293 


a Represents principally quarterly dividends of 114% each paid April 
25 “1921. July 25 1921 and Oct. 25 ,93!. respectively , on the stock of the 
Associated Oil Co.—V. 114, p. 1773 


Sinclair Consolidated Oil Corp. 
(Report for Fiscal Year ending Dec. 31 1921.) 


Chairman H. F. Sinclair, New York, April 27, reports: 


Results.—It is gratifying to report that your company earned $10,000,000 
before interest and depreciation during the year 1921. Notwithstanding 
the fact that this was one of the most disastrous years in industrial history, 
your corporation is now in a financially stronger <4 than ever before. 

Last year’s depression was utilized to prepare for this year’s anticipated 
recovery. The tide turned several months vty the movement is now 
quickening and there is reason to believe that business will be spirited 
ome oe one of 1922. 

cing.—The action of shareholders at the special meeting 
apr 19. 1922 {authorizing a bond issue of $100,000.000, of which $45.,- 
O40 000 issued last March—vV. 114, p. 1188} provided 4a comprehensive 
means 4 financing the normal development of the company’s activities. 
Heretofore, the policy of the management has been to re-invest all earnings 
in the business in order to lessen the yoquvensense for additional capital. 
The time agpeees to aed rapidly approaching when a modification of this 
policy may be warranted 

Portuguese West Africa, &c. Rights.—Since the semi-annual statement 
issued Sept. 30 1921, developments of long standing have been brought to 
an issue which sho uld have a beneficial effect upon the future of the 
2Zompany. Reference is made especially to the modification and con- 





Surplus income for 12 months ended Dec. 31 1921 


solidation of the concession covering petroleum rights in Portuguese West 

Africa (Angola). (V. 114, p. 1543.) Provision has also been made for a 

poe. ae supply of oil from the Wyoming fields. (See ‘Investment 
ews’ below.) 

The notable success of the Mexican Seaboard Oil Co. has already afforded 
an excellent return upon the Sinclair company’s investment and brought 
about a substantial appreciation in the value of Mexican Seaboard securities 
owned. Other affiliated companies also are making splendid progress. 
Operations of the Sinclair Pipe Line Co. are constantly broadening with 
consequent increases in earnings. 

Sinclair Crude Oil Purchasing Co.—The Sinclair Crude Oil Purchasing 
Co. has accumulated approximately 18,000.000 coe of crude oil. (Com- 
pare offering of $30,000,000 5%% notes in V. 114, 1774.) 

Present Operations.—lIn all branches of the Sinclair company’s business, 
both export and domestic, distinct gains are now being shown. Crude 
oil production is being increased, important improvements that will bring 
about greater efficiency and increased earnings are being made at several 
of the refineries, transportation facilities have been augmented, and export 
terminals have been raised to a high degree of efficiency and operating 
costs have been reduced. The company is in an excellent position to 
handle profitably an enlarging business. 


CONSOLIDATED STATEMENT OF INCOME FOR YEARS END, DEC. 31 


(Sinclair Consolidated Oil Corp. and Subsidiaries.) 


1921. 1920. 1919. 1918. 
Gross earnings, excl. of 

inter-company sales ‘& 

charges for transp’n_$122,529,188$166,648,931 $76,970,958 Data not 
Purchases, oper. & no available. 

exp., maint., ins 


ordinary taxes, Be... 882. 743,875 131,068,516 54,300,060 
Net earnings_______- $10,785,313 $35,580,415 $22.670,898 $19,640,717 
Deduct—Int. & disc. & 
5,633,756 5,192,198 3,069,662 2,948,518 





est. Federal taxes__--. 





Income available for sur- 

Plus and reserves 
Reserve for deprec’n an 

depletion, &c 
Pref. div. (8% cash) - - - - 
Common div. in aks x(2%)787, 836 
Appro ~ 4 for red. of pref. 

4,127 


SE ear Re 
ee def.$7 ,699,973 $17,795.107 $9,590,464 $6,542,024 
x In May 1920 there being outstanding 3,757,593 shares of no par value 
Common stock, there were declared payable in Common stock, four 
i uarterly dividends of 2% each, payable on the Common stock July i5 and 
ct. 15 1920 and Jan. 15 and Aprii 15 1921 to holders of record at the end 
of the preceding quarters, respectivel There are included in 1920 two 
of these dividends aggregating 151,7 2 shares, and in 1921 two of these 
dividends aggregating 157 ,56 shares, which are rated at the arbitr 
“stated’’ or ‘declared’ value of $5 a share used in the balance sheet.—E 


CONSOLIDATED BALANCE SHEET, DEC. 31. 
(Sinclair Consolidated Oil Corp. and Subsidiaries.) 
— xi 


(2)758,661 





Assets— 

Real est., oil & gas leases, oil wells & equip., pipe 
lines, steamships & steamship charters, tank cars, 
terminals, refineries, distributing stations & facil- 


A i i ld ll i ie le cit Bl 243,005,676 261,970,870 
Investments in & advances to affiliated cos_-_---- . 30,637,745 9,834 ‘443 


Specific funds ‘220. "405. 
Cash in banks and on hand 
Accounts and notes receivable, 


405,008 
6,232,640 12,823,280 
y28,738.362 





18,626, 

47,099,157 
1,236,658 
2,510,891 


354,506 ,840 
i920. 


192,230,605 
29 


,l : , 


114,400 


Inventories ,244,868 
Marketable securities, at cost (incl., in 1921, Deb. 

bonds of Mexican Seaboard Oil Co. , : 
Deferred charges to oper. & other itemsin sus.... 2,034,258 


342 423,553 
1921. 





Liabilities— 
Common stock 


pl 
Deaherved 8% Cumulative Stock 
Minority stockholders’ interest in subsid. cos- --—-- 
Reserve for depreciation, depletion & amortization 49, 276,193 
Reserve for replacement of equipment 
Reserve for miscellaneous (incl. specific funds) - 1,190, 689 
5-year 7% % Conv. gold notes dated May 15 1920. 45,441,600 
Equip. trust notes & purchase money obligations... 4,736,952 
Oil & gas certificates 1,1 
Notes payable 
Accounts payable- 
Accruals and miscellaneous... ..............-..--. 
Suspended earnings and unadjusted credits 


Total 342 423,553 354,506,840 

a OF the authorized and unissued 746.776 shares are reserved for con- 
version of 5-year 7%% gold notes, 3,224 shares having been issued in 
conversion to date. b Of the authorized and unissued, 186,694 shares are 
reserved for conversion of 5-year 74% gold notes, 806 shares having been 
issued in conversion to date. y Including account receivable resulting 
from sale of one-half interest in Sinclair Pipe Line Co.—V. 114, p. 1774. 








Empire Gas & Fuel Co. (Del.) and Subsidiary Companies. 
(Consolidated Balance Sheet as of Nov. 30 1921.) 


In connection with the offering of $40,000,000 Ist & Ref. 
Convertible 15-Year 744% gold bonds, Series “‘A”’ (see 
‘Investment News” below), we give the following bal. sheet. 


CONSOL. BALANCE SHEET NOV. 30 1921 (After Proposed Financing). 
Assets— 
Plant and investment 
Sinking fund- 
Current assets ($27,531,072)—Cash_______--. 
United States bonds and other securities 
Stores and supplies 
Crude and refined oils_ ‘ 
Accounts and notes receivable_.____.______.. SEE ea, Pe 
Due from affiliated a not oo age 
Prepaid insurance, royalties, lease rentals, 
Bond and note discount, less profit of $478. ‘ES onsk. fd. oper _ 
Well drilling exp., maint. job orders and other deferred charges ‘678,359 


..$217,017,958 





_ Liabiliiies— 


Preferred stock, 8% 
Empire Gas & Fuel 6% bonds, 
Empire Refining 6% bonds, due 1927 
First & Ref. Mtge. Convertible 15-Year 7%s (this issue) - ---. 
Interest of minority stockholders in subsidiary companies - - - 
Current liabilities at ,837,414)—Notes and acceptances pay 
Accounts pi SR i iat ans 
Customers’ y Me 
Accrued interest, rowalsles. taxes, &c_ 
Deferred payments on lease purchase obligations - - - - 
Reserves for depreciation of physica! properties 
Other reserves ----- 
er rT 


le A LL See eee ye ey $217,017,958 
Contingent Liabilities.—(1) On notes discounted, $18,475; (2) on Kansas 
Nat. Gas Co. 2d M. bonds, $33,000; (3) on law suits and claims, $211,000. 
Empire Tank Line Co. 10-Year 8% Equip. Trust 
certificates, $2,375,000 (V. 113, p. 631); (2) Empire Oil Purchasing C 0. 7% 
Participating notes, $487,000 (V. 112, p. 937).—V. 114, p. 1770, 527. 
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Jones Brothers Tea Company, Inc. 
(Report for Fiscal Year ending Dec. 31 1921.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 
1921. 1920. 1919. 

) 


889,045 $22,743,098 $22,231,382 
962,054 729,544 


502,054 
150,000 
280) OOD 
(2) 200 ,000 | 
85,000 


1918. 
$15,832,697 
604,919 


150.009 
ISD) OOO 
1%)150,000 
73,678 


Sales... . ' 32 
‘Net profits before taxes. 
Net profits after taxes 
Res. for working capital 
Pref. dividends (7%) 
Common dividends - 
Excess prof. & inc. taxes 


195 332 


x 
280 O00 
(2) 200 ,0O0 
See above 


x 
280 000 


See above 





Bal., sur. or deficit. _sur.$222.054 sur.$15.332 sur.$14,544 def.$48,759 

x Under the terms of the consolidation agreement of Dec. 5 1916, the 
Co. was obligated at Dec. 31 1921 to have set aside out of surplus $500,000 
as a reserve for additional working capital. This appropriation, we learn, 
has now been completed, as has also the $160,000 in 1921, which it was 
agreed should be set aside for the redemption of Pref. stock. 

CONSOLIDATED BALANCE SHEET DEC. 31. 
1921. 1920 | 1921. 1920. 
$ ~ LAahiltites s $ 
Stock 

1,058,376| Pref., 7% 
| Common ; 
Notes payable_ _- 
Green coffee ac 

counts payable- 
Accounts payable 
Agents’ deposits 
Accr’d income tax. 
80,000 | Reserve for unre 
30,689 | deemed tickets 
10,824 | Res. for insurance 
36,974 | Surplus. 
514,161 
97 A70 


Assets 
Plants, machinery, 
fixtures, &« 
Good-will & trade 
r’arks 
M: & materials 
G'.en coffee ae 
ecuite receivable 
Accts. receivable 
Sinking fund for 
preferred stock 
Advance to agents 
Agents’ deposits 
Mise. investments 
Cash. __. 
Deferred charges. 


al 064,120 4,000,000 


10,000,000 


cum . 4,000,000 
10,000,000 
10,571,516 10,571.51! 1,335,000 
3.282.200 3,663.71: 
1,321,423 
194.675 
11,472 
60,000 


467,051 
181,458 267,198 
160,000 
31,811 
11,472 
61,765 
720 656 
47,864 


243 831 
40,037 


738,473 516,419 


oe) 


1§6 609,912 16,330,922 


-_-———— 


16,609,912 16,330,922 





Total . 
a Plants, machinery and fixtures, $1,782,842, less 
ciation.—-V. 114, p. 1771. 


Texas Pacific Coal & Oil Company. 
(Tentative Report for Fiscal Year ending Dec. 31 1921.) 


President J. R. Penn says in substance: 

Properties.—The company owns in fee 69,139.55 acres and owns individu- 
ally leases on 117,737.02 acres. During the year the company surrendered 
leases covering 67,799.41 acres, developments having indicated that the 
company was not warranted in drilling or further carrying same. Addi- 
tional leases comprising 44,458.78 acres were acquired in localities in which, 
according to geological data, the chances of securing oil seem favorable. 

The company owns a net interest of 44,235.78 acres in leases held under 
joint operating agreements. During the year joint leases in which the 
company held a net interest of 81,475.01 acres were released. Unsatis- 
factory developments in the Panhandle District were responsible for the 
cancellation of leases covering the greater part of the released joint acreage. 
New leases representing a net interest of 4,041.55 acres were acquired. 

Wells.-—During 1921 the company completed 20 oil wells, 4 gas wells 
and 13 dry holes. Under the joint operating agreements, its associates 
completed 72 oil wells, 4 gas wells and 26 dry holes. 

On Dec. 31 1921 there were 363 oil wells, 74 gas wells and 4 drilling wells 
on the properties operated by the company and 305 oil wells, 22 gas wells 
and 11 drilling wells on leases operated by its associates. 

Oil Production.—The company produced in 1921 on its individually owned 
and operated leases 1,968,997.57 bbls. of oil and 4,186,022.33 bbls. were 
produced on the properties operated by its associates. 

The daily gross production of the company as of Jan. 1 1922 was 10,628 
bbls. as compared to 9,886 bbls. daily on Jan. 11921. These figures include 
the production from the company’s individually operated leases and its 
proportion of the production from leases operated for joint account. 

In view of the fact that the oi] industry has been passing through a 
readiustment period, pending improved market conditions, it has been the 
company’s policy during the past year to curtail operations in every possible 
manner and to do only such drilling as was necessary to protect the lines 
of its properties against drainage and to fulfill lease obligations. 

New Headquarters.—The change of the company’s headquarters from 
New York to Fort Worth has been fully justified by the results obtained. 

Shul-Down.—During the year the coal mines of the company have been 
practically closed, due to the fact that it was unable to make a satisfactory 
agreement with the miners that would allow profitable operation; however, 
one of the smaller mines is in operation at the present time. 

The mercantile business has necessarily suffered on account of the 
mines having been practically closed, and also due to the necessary adjust- 
ments in inventories. However, it is believed that the adjustments made 
during the past year will be reflected in the future earnings. 

‘The brick company is operating at capacity and has had the most profit- 
able year in its history. With contracts now on hand there is no reason 
why the year 1922 should not be more satisfactory than the past year. 

Map.—A map showing the company’s holdings in North Central Texas, 
Oklahoma and Louisiana is attached to the pamphlet report. 

TENTATIVE INCOME ACCOUNT FOR YEARS ENDED DEC. 31. 

[Without allowance in 1920 for Federal taxes or depletion.) 
1921. 1920. 1919. 

-.$9,227,910 $14,011,023 $20,112,265 
ee Fe 5,793,750 4,532,945 
_ Operating profit ~------.----$5,490,724 $8,217,273 $15,579,320 
Profit. sale part int. in certain leases (?) (?) 6.476.596 
Miscellaneous interest, &c_____. (?) (*) 265.776 
“Other income’’_. | 961,021 2,624,549 teh ape: 
$10,841,822 


6,927 874 


Total . 


$718,722 for depre- 


Gross earnings. 
Operating expenses 











Gross income. _.- =. $6,051,745 
Deduct—Lease rentals and expense _ - 

Oil & gas cons‘ruc. & developm't _ }3,974,226 

Interest and miscellaneous_____-_ | 

Depreciation __-_- ee 


399 539 
386,822 
179,116 
_——Not included 8,447,604 


Not incluaed , 
(10%)840,351 (19)1,192,708 (28)1,399.818 


$22,321 ,692 


5 om 
Federal tax reserve, estimated. 

Dividends paid in cash__. 
Dividends paid in stock __ 


‘) or, 
= /¢ 


}165,648 

Balance (subject to Federal taxes) $1,.071.520 
BALANCE SHEET DEC. 
1921. 

$ 


(4)282 400 
$2,438. 838 
ol. 
1920. j 1921. 1920. 
$ Liabilities— 
Capital stock __. 
Accounts & notes 
payable - _.. 2,148,396 
Reserves for depre- 
ciation 
Surplus. - 

















Assets— § 
Coaldepartment._.._ 4,738,313 4,508,567 
Oil] & gas dept., &c.26,098 .703 25,667,670 
Cash __.... 1,259,931 1,024,726 
Inventories 2,527,038 1,964,309 
U. 8. bonds. -_--_-_- 58 444 58,444 
Accts. & notes rec. 2,133,791 3,124,750 
Deferred items... 911,278 806 ,062 


$ ba 
8,448,048 8,282,400 
3,324,337 


- 4,785,954 3,335,919 
22,345,099 22,211,871 








; +See 


Total 


-_-_------—. ee 


37,727,496 37,154,528 37,727,496 37,154,528 
, , 


Ray Consolidated Copper Company. 
(13th Annual Report for the Year ended Dec. 31 1921.) 
President Sherwood Aldrich April 1 wrote in substance: 


Production—Sales.—The production of copper for the year was confined 
to operations for the first three months, the properties having been closed 
down and production entirely suspended in April CV. 112, p. 1350). This 
drastic curtailment was deemed necessary to meet a situation steadily 
growing worse by continued accumulation of unsold and high cost meta] 
stocks. The result was that sales during the year have practically depleted 
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the surplus stocks of marketable copper to about the quantity usually 
carried under normal conditions of supply and demand. 

The poundage of copper transferred to the Copper Export Association, 
Inc., early in the year, for re-sale in foreign trade, has also been materially 
reduced. The total sales and deliveries of copper have thus decreased 
inventories of available copper to such an extent that resumption of active 
operations seemed advisable, and preparations were therefore made to 
commence regular production by April 1 1922 (V. 114. p. 1418). 

Results.—The limited period of production resulted in an operating loss 
‘of $305,525. including credit for the miscellaneous earnings accruing in 
that period. The loss to surplus for the year was further increased by 
$1,292,793. representing costs and charges amounting to $1,370,583, less 
credit for miscellaneous income earned and applied to the reduction of 
expenses during the shut down, amounting to $1.370,583 (see income 
account below), making a net loss to surplus of $1,598,319 for the year. 

Dividends .—Dividends and capita! distributions to stockholders from the 
beginning of operations down to Dec. 31 1920 have amounted to an aggre- 
gate of $25,412,621. In the absence of operating earnings during the year 
and to conserve working capital there were no distributions to stockholders 
in 1921. Asa result of this policy of temporarily passing dividends during 
the period of non-production the company is in a cash position to enable 
it to properly finance operations upon resumption and until regular returns 
on current output become available. 

Operations .—There has been no material change in the tonnage or grade 
of ore reserves, and the machinery and equipment has been maintained 
in excellent condition. 

Suits.—There has been no change in the status of the patent infringement 
suits instituted by Minerals Separation. These suits are still pending, 
no date of hearing having as yet been fixed. 


Extracts from Report of D. C. Jackling, Managing Director, and 
L Cates, General Manager, Ray, Ariz., March 31 1922. 

Mine Derelopment.—A small amount of development work was done at 
No. 2 shaft during the year. The actual footage driven being 3,663 ft., 
as compared with 27,933 ft. for the previous year. 

The total development since the beginning of operations to Dec. 31 1921 
was 784,356 ft., or approximately 149 miles. Mining operations to date 
have destroyed 425,006 ft. and there remains intact 359,350 ft., or approxi- 
mately 68 miles. 

Production Cost.—The net production for the year, after allowing for 
smelter deductions, was 10,110,131 Ibs., as compared with 47,062,030 ibs. 
for 1920. The average operating cost per pound of net copper produced 
from milling and direct smelting ore for the year was 16.41 cents. This 
cost does not take into account any credits for the value of the gold and 
silver, nor for miscellaneous income. By crediting these the net costs 
are reduced to 16.25 cents per pound(as compared with 15.565 cents for 1920) 

The cost for 1921 includes all operating expenses and reserve for all 
taxes, together with the usual charge to cover extinguishment of mine 
development costs, which amounts to 15 cents per ton of ore mined, but 
does not include the amount set aside for depreciation nor for the shut 
down expense. ; 

The actual shut-down expense for the year not included in operating costs 
amounted to $225,923, exclusive of tax accruals and fixed and general 
expenses. These overhead expenses for the entire year, however, though 
properly chargeable against the copper produced, are segregated and 
apportioned between the operating and the shut-down periods in order to 
compute and state the per pound cost of production for the year on a 
basis more nearly comparable with the unit costs of previous years. 

Wages—-Costs.—A reduced wage scale effective May 1 1921. had no 
effect on operating cost for the year. 

INCOME ACCOUNT YEARS ENDED DECEMBER 31. 

1919. 1918. 
46,011,371 83,599,160 
17.905 cts. 22.941 cts. 
$8 252,505 $19,209,311 
$9 520,645 


663 ,541 
143 ,050 


1921. 1920. 
19,110,131 47,062,030 
13.209 cts. 16.144 cts. 
$1,337,570 $8,254,022 


$1,109,421 
109,101 


Copper production (Ibs.) 
Avge. price rec'd per Ib-_ 
Total operating revenue. 
Operating Expenses— 
Mining and milling_- -__. 
Ore delivery_________-- 
Freight, treat't & refining 407 ,685 
Selling commission _- _- 32,856 
Mine develop't exting'’t x 


,06 $7,.185.986 § 
AS 
7 


$5.129.950 $4,967,096 
1 886,488 
88 427 
243.976 








Total oper. expenses__ $1,659 
Net operating profit. __ _loss$321 
Income on investments. 93 
Miscell. income, net 


3 $7,597.56 
93 $656.45: $1,066,519 
DS 

300,124 


$1 .366.643 


Total income ___loss 
Deduct- 
Depreciation _- | 
Shut-down expense _ 
Loss on copper during 
shut-down period ole —— 
Dividends ________.. $1.: 179 $3,154,358 
Rate per cent __ a 7p) (20%) 


Other items 299,628 





Balance __- _xdef.$1,.598,319 def.$665,503 df$1 ,.488 ,O87 def.$472,377 
* Includes in 1920 $184.596 dividends and $1,392,582 capital distribution. 
x Exclusive of any deduction for depletion. 


BALANCE SHEET DEC. 31 (RAY CONSOL. COPPER CO. AND RAY & 
GILA VALLEY RR. 
1921. 1920. ' 

Assels— $ $s 
Min. & mill. prop. 8.656.440 8,656,440 
Constr. equip., &c. 6,959,224 7,429,485 
Develop. of prop’s 6,040,307 6,057,503 
Outside Investm’ts 1,624,188 1,240,121 
Copper Export 

Ass'n, Inc., susp 
Prepaid ins. & oth. 

expenses __- 
Material & suppl 
Accts. receivable 
Metals in transit 
Cash 


1921 
Liabilities— = 
Capital stock Ray 
Consol. Copper 
Company 15,771, 
Accounts payable. 32,169 
3 


1920. 
bs 


790 15,771,790 
108,771 
Treatment, refin., 
&c., charges 
Res. for taxes, ins., 
& other expenses 
\Surplus from sale 
of securities 1,506 646 
Surplus 12,620,617 


478,432 1,009 337,517 
63,017 
1,331,904 
541,079 

1 497,943 
3,293 057 


56,161 
1,458,499 
388 ,587 
5,325,015 
1,923,480 


519,459 540,184 
1 506 ,646 
14,271,384 


30 485,590 


1773. 


KS 


30,485,590 32,536,291 





Total . 32,536,291 


—V. 114, p. 


Tota! 


General Asphalt Co. 

(19th Annual Report—Year ending Dec. 31 1921.) 
Pres. Arthur W. Sewall, April 22, reports in substance: 
Results.—The volume of business transacted by the company’s subsidiaries 

amounted to $9,915,790 ($15,014,470 in 1920), yielding a trading profit of 
$613,290 ($2,845,097 in 1920) after an arbitrary charge for depreciation of 
plants of $293,701. ; 

The charges for general and sundry expenses, interest paid and reserve 
for depreciation of accounts, less miscellaneous income, amounted to 
$1,354,232, and deducting therefrom the trading profit of $613,290, there 
is a net loss of $740,942, to which is added $117,719 debenture reserve of 
New Trinidad Lake Asphalt Co., Ltd., and $40,153 for maintenance of 
pavements, resulting in a deficit for the year of $898,814, which, with the 

ayment of Pref. divs. ($374,430), reduced surplus by $1,273,244 to 
3,769,348. ; 

Shipments.—Shipments of Trinidad asphalt to the United States were 
64.897 tons, to Europe 24,831, to India, Africa and South America 2,523, 
a total of 92,251 tons (2,240 Ibs.), as compared with 108,385 tons in 1920. 

Shipments from Bermudez Lake were 48,952 tons, all to the United States, 
against 19,875 tons in 1920. gf 

Production of Crude Petroleum.—In Trinidad was 355,337 bbls. compared 
with 362.815 in 1920. There were no important sales of crude petroleum, 
but 69.108 bbls. were shipped to the company’s plant at Maurer. 

Oil Weills.—Three wells were drilled during 1921 on the Forest Reserve 
Lease and a fourth had been started at the close of the year. Drilling by 
the company in Trinidad under present conditions will be restricted to the 
necessary requirements and the terms of the lease. 

Funded Debt.—Outstanding debentures of New Trinidad Lake Asphalt 
Co., Ltd., were decreased from $599,945 to $382.180, General Asphalt 6s 
from $1,415,000 to $1,258,000, and the 8s from $4,000,000 to $3,902,900 
a total reduction of $471,865. 
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Stockhoiders.—The number of stockholders April 1 1922 was, preferred 
967. and common, 1.365. , 

Barber Asphalt Co.—Effective April 1 1922, the corporate name of the 
active American subsidiary has been changed to ‘‘The Barber Asphalt Co.,’’ 
the word ‘‘Paving’’ having been eliminated. 

Reconstruction of that company’s roofing plant at Perth Amboy (de- 
stroyed by fire in Sept. 1920) was not completed July 1 as anticipated. 
Operations in the new plant were, however, commenced in September. 

Wages.—Wage scales decreased about 50% during the year. 

Asphalt Paving Business.—While the business in asphalt for paving shows 
an increase, the carried-over tonnages in the hands of customers Jan. 1 1922 
(approximately 35,000 tons) were less by 23,000 than a year ago. Much 
work withheld awaiting lower prices is now coming along. Federal and State 
appropriations indicate a large continuing consumption of materials entering 
into road construction. 

Due to lessened demand for, and increasing stocks of, crude petroleum 
and its residual products, very low prices again rule on competitive artificial 
asphalt, but with this condition the company has contended for years and 
can continue to do so now and in the future. 

Foreign Business.—The company’s foreign business was adversely affected 
by the foreign exchange situation and general depression. 

Caribbean Petroleum Co.—Drilling of 9 new wells in the Mene Grande 
field was begun during 1921. One well was abandoned because of mechani- 
cal difficulty. Test wells in the Limon and Miranda fields are progressing 
satisfactorily. Exploration in Eastern Venezuelan fields was suspended, 
but all claims in those sections have been kept in exploitation. 

The construction of a casinghead gasoline extraction plant in the Mene 
Grande field, commenced in the early part of 1921, is now well under way 
and should be completed during 1922. The company has 9 producing wells 
in this field. The crude production in 1921 was slightly over 1,500,000 bbls. 

Mining areas held by the company under the Valladares contract remain 
250 areas approximating 312,500 acres. ; 

Caribbean Petroleum Co. Stock.—The outstanding stock of this company 
has been further increased by the issuance of 7.000 shares, 75% to the 
Shell Group and 25% to the Barber Asphalt (Paving) Co. The total out- 
standing stock Dec. 31 1921 was $26,943,600. 

Floating Equipment.—The transport facilities were supplemented by 8 
converted monitors, the last of which was put into service early in 1921. 
These vessels and barges delivered to Curacao refinery during the year 
approximately 1,000,000 bbls. of crude oil and 228,000 bbls. of fuel oil. In 
addition. about 100.000 bbls. of fuel oil were delivered to the company’s 
selling stations at Maracaibo, Puerto Cabello and La Guayra, Venezuela. 
The two 1,200-ton tank steamers contracted for 1921 delivery have been 
delayed, but are expected by June 1. ; 

Litigation.—The test suit between the Venezuelan Government and Vene- 
zuelan Oil Concessions, Ltd., was settled April 25 1921 by an agreement 
similar to that which disposed of a like suit against the Colon Development 
Co., Ltd. (V. 112, p. 1864). 


COMBINED RESULTS, INCLUDING SUB. COS. CAL. YEARS. 
Income from— 1921. 1920. 1919. 1918. 
Sales of asphalt and as- “ es 
phalt products__.____. $7,176,944 $11,763,822 $12,174,264 $11,545,449 
Sales of misc. materials_ ‘cae 649 ,249 1,356,263 448,461 
Foreign sales______. oe 800.780 Re oe cad eal i | 
Income from paving _- --- ,425,102 1,462,408 348,884 
Income from misc. paving eS. 595,943 
Sales of paving mach., &c. 314,630 ra eee 
a ee 411,669 
198 335 131,380 
9,915,790 


385,801 
97 610 


628,973 
181,198 


Income from misc. work_ 
515,014,4 $13,287,492 


Miscellaneous income. - - 
$15,014,470 








Total income_-_-----. 
Exrpenses— 
Cost of asphalt and as- 
phalt products_- —--—--- 
Cost of misc. materials _ - 
Cost of foreign sales__- -- 
Cost of paving roads, &c. 
Cost of paving mach., &c. 
Cost of misc. paving - - -- 
Depreciation 
Miscellaneous 
Cost of freight- 
Sundry branch expenses _ 


$14,755,610 


9,339,828 
706,463 
,297 970 
289,724 
293 ,702 


"332.618 
42,195 
_ $9,302,500 9,373 $12,444,240 | 
$613,290 $2,845,097 $2,311,370 
1.366 
85,374 
13,009 


$2,411,119 


$9 ,017 836 
471,126 


1,409,462 


$10,184,876 
1,028,107 
360,688 
126,946 
183,302 
518.922 


$9,391,571 
353,033 
418,308 
101,341 
174,505 
490,855 


34,396 


305,831 
272,362 











Total expenses 
Net trading profits__-_-- 
Rents from real estate, 

less expenses, &c___. 
Interest received____. 
Int. & div. on investm’ts 


38,540 64,565 


14,983 
$666,812 


$71,309 
609,798 
120,000 
127,298 


13,568 
$2,923,230 


$94,630 has 

. 559,017 $578 
13% .976 44 
201.274 8] 
D1 

42 





Total net income 
Deduct— 
Branch office discounts. 
General expenses 
Res’ ve for depr. of accts 
Int. on loans and mtges. 
Debenture interest, &c_ 419,842 
Capital stock & inc. tax 50.396 
Other expenses _. a 9,112 


Total deductions _ $1.407.755 
Net profits _ _....._loss $740,942 
Excess cost of maintain 

ing pavements- : 40,153 
Reserve for debenture re 

demption of New Trin- 

idad Asphalt Co., Ltd. 104,654 
Dividends on Pref. (5%) 4,4: 379 956 
Reserved for pensions... —__- a. 25,000 

$924 046 

a After deducting amounts received by subsidiary companies. 
COMBINED BALANCE SHEET, INCL. SUB. COMPANIES, DEC. 31. 

1921. 1920. 1921. 1920 
Liabilities— $ b.) 
Preferred stock 7,436,100 7,541,100 
Common stock... _23,563,900 23,458,900 
Gen. Asp.Co.debs. 1,258,000 1,415,000 
Convert. bonds of 

Gen. Asphalt Co. 
Debentures of cos. 

not owned___. 
Collateral loans -- 
Reserve for pave 
3,625,025 ment maint_-. 36,994 

Notes & accts. pay. 2,346,515 
_. | Res. for Fed. taxes 92 297 
Res. for deb. red’pn 1,374,434 
Res. for 8° conv. 
bonds ___. 
Res. for fire insur 
‘Res. for pensions 
Surplus 


860 $467 381 
590 120,000 
468 150,337 
149,538 ) 
311,941 3 
3,315 


$1,457.84] 
$ 1.465.389 


31,734 


‘O88 162,210 
07 167,079 





$1,098,723 $1,067,007 
$1,361,016 
116,319 


$1.098.7 23 
$1°312.396 


36,419 


$4,662 
a578,949 
25,000 


$587 .367 


81,490 
652,705 





Balance, surplus___def.$1,273,244 $510,502 


Assets— bs) 
Property account_36,154,252 34,121,209 
Stocks & bonds of 

outside cos 
Securities 
Paving retainers. 
Prepaid expenses 238 252 
Inventory at cost. 3,434,225 
Cash __ 1,109,495 
Accts. 

and securities__al 646,182 
8% bond sinking 

fund 


1,601,146 1,113,820 
420 ,000 
219,055 
280 623 

3,859 003 

3,018,683 


3,902,600 4,000,000 


382,180 
250,000 


599,945 
350 ,000 





12,780 
2,587,221 
311,000 
1,221,560 


101,343 


97,100 
36 043 
39 ,O#2 
3,769,349 





37.318 
50,000 
5.042.593 


a eee —_———— 


44,584,895 46,657,418| Total 


——e ee 


44,584,895 46,657,418 


accounts receivable, $1,487,957: 


Total - 


.a Includes notes receivable, 


$67,129: 
securities, $399,411; total, $1,954,497: less reserve, $308,315; balance 
above, $1,646,182. 


Note.—Contingent liabilities: Trade acceptances discounted, $162,041; 


notes receivable discounted, $34,019; total contingent liabilities, $196,060. 
—V. 114. p. 1412. 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


General Railroad and Electric Railway News.—The 
following table summarizes recent railroad and electric rail- 








way news of a more or less general character, full details 
concerning which are commonly published on preceding 
pages under the heading “Current Events and Discussions’’ 
Gif not in the “Editorial Department’’), either in the week 
the matter becomes public or shortly thereafter. 


Pennsylvania RR. Upheld in Test Suit against Board.—Federal Judge 
George T. Page upheld the road in its suit to test the power of the U. S. 
RR. Labor Board by refusing to dismiss the temporary injunction recently 
granted by Judge Landis restraining the Board from censuring the road for 
violation of the Board’s decrees. N.Y. ‘‘Tribune’’ April 23, p. 10. 

Pennsylvania RR. Announces Merger of Refrigerating Cars with those of 
the Fruit Growers’ Express.—Combination gives latter organization 11.136 
refrigerator cars. Effective May 1. ‘‘Boston Fin. News’’ April 26, p. 7. 

Lay Offs Due to Coal Strike.—(a) About 700 men in Delaware & Hudson 
company’s shops at Green Island and Colonie. ‘‘Boston Fin. News’”’ 
April21,p.5. (b) Railroad officials estimate number of railroad employees 
laid off or placed on short time since April 1 as result of tie-up in bituminous 
coal industry, is from 20,000 to 22,000. ‘‘Boston N. B.”’ April 22, p. 3. 

600,000 Rail Shop Men to Take Vote Soon on Strike.—Six federated crafts 
and Switchemen’s Union involved (about 600,000 men). Accuse railroads 
of arbitrarily reducing wages in defiance of Labor Board. ‘‘Post’’ Apr. 22. 

| # T. Values Its System at $400,000,000.—James L. Quackenbush, 
Counsel, presents figures to Transit Board to offset estimate of Commis- 
sion. ‘“‘Sun’’ April 21, p. 1. 

Reduction of Canadian Freight Rates.—40% to the 1919 level will be 
made before the 1922 crops begin to move, Premier Norris of Manitoba 
announces, cuts of about 40% before 1922 crops move. ‘Boston N. B.’’ 
April 26, p. 3. 

Ben W. Hooper New Chairman of Rail Labor Board.—Chosen unanimously 
7 ~~ S om meeting Apr. 27, succeeding Judge Barton. ‘‘Times’’ 
Apr. 23, p. ° 

Erie RR. Closes Meadville, Pa., Shops.—Slack business forces 700 men to 
be idle. ‘‘Phila. N. B.’’ Apr. 27, p. 4. 

Cars Loaded —The total number of cars loaded with revenue freight 
totaled 706,713 cars during the week ending April 15 compared with 714,268 
during the previous week or a decrease of 7,555. This was, however, an 
increase of 4,597 over 1921 and 105,018 in excess of 1920 when, however, 
the unauthorized strike of switchmen seriously effected transportation. 

Principal changes as compared with the week before were as follows: 

Coal, 62,851 cars, decrease 6,605 (71,195 less than in 1921 and 73,035 
under 1920); coke, 8,072, decrease 527 (but 3,586 in excess of 1921 and 
1,291 above 1920); merchandise and miscellaneous freight (incl. manufact- 
ured products). 518,838, increase 2,186; grain and grain products, 29,869, 
decrease 1,729; live stock, 25,014, decrease 10; forest products, 54,905 cars, 
increase 225; ore, 7,164, decrease 1,095. 

Idle Cars Further Decreased.—The number of freight cars idle April 8 
totaled 420,546, compared with 367,687 on March 31, or an increase of 
52,859 cars. The decrease is due entirely to a falling off in the demand 
for coal cars because of the strike of miners. 

Of the total April 8 259,605 were serviceable freight cars, while the re- 
maining 160,941 were in need of repairs. 

Surplus coal cars on April 8 totaled 122,359, an increase of 49,793 com- 
pared with March 31. Surplus coke cars numbered 2,229, a decrease of 
606 cars within the same period. Surplus box cars in good repair on April 8 
totaled 92,393 cars, an increase of 3,902. Surplus stock cars totaled 19,- 
352, a decrease of 383. 
Idle Cars on or about 1st of Month, on April 8 '21 (Peak) and on Apr. 8 1922 

Apr. 8. Apr.’22 Mar.’22 Feb.’22 Jan.’22 Dec.’21 Apr.8. Jan.’21 
Good order__ 259 207 245 331 471 283 507 198 
Bad order___ 161 161 173 159 148 172 111 

Matters Covered in “‘Chronicle’’ April 22.—(1) Pennsylvania RR. share- 
holders adopt significant resolutions, p. 1731. (2) Resignation of Albert 
Philiips from U. 8. RR Labor Board, p. 1732. (3) Reappointments of 
members of U. 8. RR. Labor Board, p. 1732. 


Asherton & Gulf Ry.—Bond Issue Denied.— 

Because the proposed issue of bonds not shown to be in the public interest 
the I. 8. C. Commission has dismissed the Company's application for 
authority to issue $436,000 of first mortgage bonds. Company proposed 
to use the proceeds from $44,000 of the bonds for the construction of an 
extension from Asherton to Carrizo Springs, Tex., and to issue and deliver 
$392.000 at par to the estate of A. Richardson in satisfaction of an indebted- 


ness thereto for advances amounting to $392,123 made by Richardson for 
the construction of the road. 


Atlanta Birm. & Atlantic Ry.— State Ownership.— 

It is stated that the formation of a ‘‘bloc’’ in the Alabama State Legis- 
lature to support the proposed plan of Senator Manson, for the State 
taking over and operating the railroad has been suggested by Mayor Key 
of Atlanta. Members declare that the movement has gained considerable 
momentum—vV. 114, p. 1405. 


Augusta-Aiken Ry. & Elec. Corp.— New Ordinance.— 

This company, which withdrew its cars from service in Augusta, Ga., a 
month ago, claiming it could not compete with jitneys under existing 
conditions, on April 15 resumed operations under a new city ordinance 
forbidding jitneys to parallel lines of street car traffic. 

The company agrees to charge (a) a 7-cent token fare, when sold in 
multiples of 5; (b) a 10-cent cash fare to casual riders and (c) for school 
children and teachers’ tickets 5 cents.—V. 114, p. 1285. 


Baltimore & Ohio RR.—New Director.— 

George M. Shriver, Senior Vice-President, has been elected a director 
to succeed the late Hugh L. Bond Jr.—V. 114, p. 1532. 

Barcelona Traction, Lt. & Pow. Co., Ltd.— Earnings .— 


(In Pesetas). Cal. Yrs. 
Gross receipts__ ~~~ 
Operating expenses - 


1919. 1914. 
25,949,539 27,004,721 
10,203,323 10,067,235 


15,746,217 16,937,486 


1920. 
K 32,078,223 
11,287,684 


20,790,539 





—V.113, p. 2612. 


Boston & Maine RR.—Subhsidioru Cos. Consolidation.— 

The directors of the Vermont Valley, the Mon! p ‘ict & Wells River RRs 
and the Barre & Chelsea RR. have voted to recommend ‘» s cckholder 
consolidation with the Boston & Maine RR. under the Act :'a sed by the 
Vermont Legislature in 1921. The roads are controlled by the Boston & 
Maine through ownership of stock. Compare Boston & Maine RR. report 
on a preceding page. 

The Massachusetts Department of Public Utilities has approved the issue 
of $5,000,000 6% bonds, dated June 1 1922, payable Jure 1 1935. The 
issue will refund $5,000,000 6% Series “‘E”’ bonds maturing on June l, 
which are now held by the Secretary of the Treasury.—V. 114, p. 1764. 


Chicago & Alton RR.—Kyquip. Gold Notes Sold.— 
Hornblower & Weeks, New York, have sold at prices to 
vield from 5.30% to5 4%, aceording to maturity, $1,049,100 
Equip. Trust 6% Gold Notes. 

Dated Jan. 15 1920, to mature in 13 equal annual installments. 
as a Whole on any int. date at 103 and int. on 60 days’ notice. 
ble J.& J.in N. Y. City. Denom. $1,000 (c*). 

These notes are a direct obligation of the company under an equipment 
trust agreement between the Director-General of RRs., the company and 
Guaranty Trust Co. of N. Y., trustee. Through supplementa! agreement 
dated Jan. 15 1922, 33 1-3% of the notes of each maturity held by -the 
Director-General, are to be stamped so as to give preference and priority 
to the above offered unstamped notes in case of default. ; 

Original issue... $1,816,500; paid off, $242,200: amount outstanding, 
$1,574,300; held by Director-General. one-third of each maturity to be 
subordinated to notes now offered, $525,200; notes now offered, $1,049,100. 

he equipment consists of 10 light Mikado locomotives and 500 50-ton 
composite gondola cars. . | : 

Charles Hayden and M. L. Bell recently resigned as members of the board 
and the executive committee.—V. 114, p. 94/. 


Chicago Great Western RR.—Hyuip. Notes 

Cassatt & Co. have purchased from the Director-General ol Railroads 
$375,700 Equip. Trust 6% certificates, maturing $28 900 annually, 1923 
to 1925.—V. 114, p. 1645, 1532. 
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Chicago & Indiana Coal Ry.—Distribution.— 

The committee for the $4,.626.000 1st Mtge. 5s, James B. Mabon, Chair- 
man, in a notice te depesitors of bonds under the protective agreement of 
July 20 1914, states that the Central Union Trust Co., New York, deposi- 
tary, holds and is now prepared to distribute among the holders of its 
certificates ef de it $450 of the Common stock of the new Chicago & 
Eastern Illineis Ry. for each $1,000 of Ist Mtge. 5% bonds deposited. 
This stock will be delivered to the registered holders of the certificates of 
deposit, upen presentation of such certificates of deposit for endorsement 
indicating delivery of the above stock and upon execution of such receipts 
as the depositary may require. Scrip certificates will be issued for frac- 
tional shares. Cempare reorganization plan in V. 112, p. 1517.—V. 
114, p. 1285, 408. 


Chicago Indianapolis & Louisville Ry.—Equipment 
Notes Sold.—Freeman & Co., New York, have sold at 
prices to vield from 5.20% to 54% aecording to maturity 
$600 600 6% Equipment gold notes (see advertising pages). 

Dated Jan. 15 19290. Maturing $46,200 annually Jan. 15 19223 to Jan. 
15 1935 incl. Int. payable J. & J.in N. Y. City. Denom. $1,000 (c*). 
Red. as a whole only on any int. date on 60 days’ notice at 103 and int. 
Guaranty Trust Co., New York, trustee. 

Issued under equipment trust agreements between the Director-General 
of Railroads, the company and the trustee. ‘Through supplemental agree- 
ments, 33 1-3% of the notes of each maturity originally issued are to be 
stamped as subordinate in lien to the above prior lien notes. 

These $600,600 notes constitute the entire first lien indebtedness on equip- 
ment costing originally $1,040,500. This equity, together with the two 
annual installments which have matured, give these notes a present cash 
equity of over 42%. 

Secured by a prior lien on 300 50-ton composite gondola cars and 5 light 
Mikado locomotives. 

Evans Woolen and Walter J. Riley have recently been elected directors. 
—V.114, p. 1406. 


Danbury & Bethel Street Ry.—/ nierest.— 
The Nov. 1 1921 coupons on the Ist Mtge. bonds are to be paid May 1 
1922.—V. 113, p. 1155. 


Delaware Lackawanna & Western RR.—Lease A pplica- 
lion Denied.— 

The application of the Sussex Railroad for approval of a lease of its 
property and franchises to the Delaware Lackawanna & Western RR. 
has been dismissed by the N. J. P. U. Commission. In its decision the 
Commissien said: 

‘The Board will not approve a lease that might sanction in advance 
undetermined amounts of bonded indebtedness of a railroad, but will 
require future issues of bonds, stocks or other evidences of indebtedness 
provided for in such a lease to be subject to the approval of the Board, 
when the issues of such indebtedness are required. 

“The eo lease is tantamount to a conveyance of all the properties, 
tangible and intangible of the lessor, as well as vesting in the lessee the 
right to perform all of the duties and functions of the board of directors 
of the lessor. It simply leaves the shell of the organization of the lessor 
in existence to perform the necessary acts that the lessee. by virtue of the 
terms of the lease, has the right to require it to perform. Nothing else 
is left in the lessor corporation. 

“The provision in the lease giving the lessee the power to call out the 
stocks and bonds of the lessor and to direct it to execute mortgages as it, 
the lessee, may deem properly. as provided by the terms of the lease, is 
the delegation of the power of the board of directors of the lessor, which 
is contrary to law and therefore cannot receive the approval of the Board, 
for any contract whereby a corporation disables itself to perform its duties 
to the public or attempts to absolve itself from its obiigations without 
consent of the State is a violation of its contract with the State and tends 
to the public injury.’’"—V. 114, p. 1407. 


Denver & Rio Grande RR.—£rtension.— 

The committee representing the Ist & Ref. Mtge. 5% bonds, of which 
James H. Perkins es. of Farmers’ Loan & Trust Co., is Chairman, an- 
nounces that the time for depositing securities has been extended to May 22. 

The committee headed by John Henry Hammond has issued a notice to 
the holders of the Ist & Ref. Mtge. 5% gold bonds stating that it has 
extended until May 10 1922 the time within which holders of these bonds 
may deposit the same under the plan and agreement of reorganization 
dated Jan. 27 1922.—V. 114, p. 1532, 1407. 


Denver Tramway Co.—/nterest, &c.— 

The $2,500,000 7% Collateral Trust Notes which matured on April 1 
1922 were not retired but are still outstanding. The interest was in default 
on the following issues: (a) Denver & Northwestern Ry. Co. Ist & Col- 
lateral Mtge. 5% bonds; (b) Denver City Tramway Co. F. & R. S. F. 
v 44 ee (c) Denver Tramway Co. 7% Collateral Trust notes.— 

° » DP. 4&3. 


Eastern Massachusetts Street Ry.—Siiick.— 

The stockholders April 22 voted to issue 13,025 new shares of Common 
stock (par $100). The issue has been authorized by the public trustees. 
This proposed issue of stock is for the purpose of settling the accounts 
between the company and the reorganization managers as provided in the 
reorganization plan, and has no other significance. 


Agreement Renewed.— 


The company’s existing wage and working agreement with its employees 
has been renewed for one year from May 1 next. Carmen, in May 1921, 
were awarded by the State Board of Conciliation and Arbitration 49 
cents an heur for the ist three months, 52 cents an hour for next nine months 
and 541% cents an hour thereafter, with additional 5 cents an hour for one- 
man car operators. It is understood that over 95% of the trackage of the 
system is operated now on a one-man car system.—V. 114, p. 1765. 


Erie RR.—Guaranty and Extension of New York Lake Erie 
& Western Coal & RR. Co. Bonds.— 
See that company below.—V. 114, p. 1650. 


Federal Light & Traction Co.—Sub. Co. Fares. 

The Washington Department of Public Works has authorized the Grays 
Harbor Ry., Lt. & Power Co, effective April 30, to charge 25 cents for 
4 tickets, as compared with the previous rate of 25 cents for 3 tickets. 


Cash fares continue at 10 cents. T! ti | as 
trial period.—V. 114. p. 947. 1e reduction is for an indeterminate 


Gulf Florida & Alabama Ry.— Successor Company.— 
See Muscle Shoals Birmingham & Pensacola Ry. below.—V. 113, p. 2613. 


Houston (Tex.) Electric Co.— Notes Offered—Fares.— 

The company is offering at par and int. $500,000 7% Secured notes to 
employees and residents of Houston to obtain a part of $1,200,000 which 
the company will spend on improvements in this city under terms of the 
new street car franchise. The notes are due Aug. 1 1925. 

Provisions also have been made to allow the purchase of the notes on 
the partial payment plan or 10% down and 10% per month. 
- apnemer ee pap yd ney yy of it a announced that the companv 

requi © sell 16 tokens for $1. The compan riously | 

tickets for $1.—V. 114, p. 1179. Py rey ae 


Indiana Columbus & Eastern Trac. Co.— Wages.— 

The board of arbitration in its final decision announces a wage reduction 
of 2 cents an hour, retroactive to Feb. 15, for employees of this company 
and the Columbus Newark & Zanesville Electric Co. Under the new 
schedule, men working on interurban lines are to receive 47 cents an hour 
and men working on city lines 44 cents an hour. Since Feb. 15 the men 
have been paid on the scale determined by the management last February 
(45 and 42 cents an hour, respectively) —V. 114, p. 1407. 


Indianapolis & Cincinnati Traction Co.— Scrip.— 
Pres. Charles L. Henry states: None of the scrip issued by this company 


for interest maturing Jan. 1 and July 1 1919, has been paid except that 
that was issued for over-due int. of the Indianapolis, Shelbyville & 
utheastern Traction Co. due Jan 1 1919. The condition of the busi- 
ness of the company, brought about by the general business condition of 
the country, has not permitted taking up the rest. The part paid was paid 





out of the current receipts of the company and charged to the general bond 
interest account. 

No, renewal cbligations have been made, but the original ones have, 
by mutual understanding, been carried forward.—vV.112, p. 1740 


Interborough Rapid Transit Co.—Traction Situation.— 

Judge Mayer inthe U. S. District Court has adjourned until May 26 
the hearing on applications for receivership for the company. 

The Appellate Division of the Supreme Court has handed down a deci- 
sion upholding the judgment against the company to compel payment of 
five $1.000 notes issued by the company, due Sept. 1 1921 and held by the 
General Investment Co. 

The Board of Estimate has adopted Mayor Hylan’s resolution calling 
on the State Transit Commission to require the company to improve its 
service within 90 days. on pain of having the lines taken over and operated 
by the city under the provisions of contract No. 3.—V. 114, p. 1765, 1651. 


International & Great Northern Ry.—HReorg’n Expected. 

The reorganization plan, according to rumors on the street, will probably 
be announced late next week. It is understood that $10,000,000 of new 
money in the form of a common stock issue will constitute one of the major 
items in the reorganization scheme. The plan, according to reports, 
expected to follow the lines of the Missouri Kansas & Texas reorganization. 
—V. 114, p. 1533, 1179. 


Ironwood & Bessemer Ry. & Light Co.— Merger.— 
See Lake Superior District Power Co. below.—V. 113, p. 1471. 


Jersey Central Traction Co.—Fare Increase. 

The New Jersey P. U. Commission on April 22 announced that the com- 
pany has been allowed an experimental increase from 7 to 10 cents in cash 
fare for each of the 7 zones and a commutation rate of $1 a month per zone 
for 100 tickets, each commutation ticket to be accompanied by a cash fare 
of 5 cents. The experiment will continue for 6 months, beginning May 18. 
—V. 112, p. 2083. 


Kan. City Mexico & Orient RR.— Will Investigate Claims. 

The I.-S. C. Commission recently announced that upon its own motion 
it will enter upon an investigation as to whether the Kansas City Mexico 
& Orient RR. and the Kansas City Mexico & Orient Ry. of Texas are re- 
ceiving a fair distribution of traffic. Both companies filed a complaint 
with the Commission that the revenues were insufficient on the traffic now 
routed over those lines to enable them to render such transportation service 
as will probably meet the needs of the public. The Commission has ordered 
that if the investigation justifies the claims of the applicants, a more liberal] 
distribution will be made. W. P. Bartel has been assigned to conduct the 
special] examination of the matter at the office of the Commission in Wash- 
ington on May 1.—V. 114, p. 1286, 947. 


Lake Erie & Western RR.—Control Passes to Van 
Sweringen Interests.—The New York Central RR. has sold 
its majority interest in the Lake Erie & Western RR. to 
the Van Sweringen interests of Cleveland for $3,000,000, 
according to V.-Pres. Albert H. Harris. 

Commenting further on the sale the N. Y. ‘‘Times’’ says: 

‘This move of the New York Central, according to V.-Pres. Harris, is 
in conformity with the railway consolidation plan which Professor William 
Z. Ripley of Harvard prepared for the Inter-State Commerce Commission 
last fall. (See plan in V. 113, p. 1429.) Professor Ripley excluded the 
Lake Erie & Western from the New York Centra! system and placed it in 
the Nickel Plate-Lehigh Valley system, and in its subsequent tentative 
plan the Inter-State Commerce Commission concurred with this suggestion. 

“The purchase of the Lake Erie & Western by the Van Sweringen Co., 
owner of the New York Chicago & St. Louis and the Toledo St. Louis & 
Western, is held to portend the merging of the three roads in one system. 
The fact that this latter merger was only completed early in March leads 
railway observers to believe the Van Sweringens contemplate a rounding 
out of their railway svstem as quickly as it can be accomplished. 

“The Lake Erie & Western consists of 710 miles of track, running through 
Illinois, Indiana and Ohio. The New York Central owned $5,939.000 of 
the $11,840,000 outstanding Preferred stock and $5,940,000 of the $11,- 
840.000 outstanding Common stock.’’—V. 114, p. 1286. 


Lake Superior District Power Co.— Merger.— 

The Wisconsin Railroad Commission has authorized this company to 
take over the Ashland Light & Power Co., the Ironwood & Bessemer Ry. 
& Light Co. (V. 113, p. 1471) and the Big Falls Power Co. 


Maine Central RR.——Committee of 15 Makes Report.— 

At the annual meeting April 20 the committee of 15. appointed in Feb. 
to co-operate with management in considering relations existing between 
Sandy River & Rangeley Lakes RR. and this company and genera! railroad 
situation was presented. 

The committee recommended that the relations continue unchanged 
until officers of Maine Central are satisfied that ‘‘reasonable opportunity 
has been given to measure effect of returning settled conditions and what 
general relief may be afforded through legislative action or otherwise."’ 

The committee recommended that Mt. Kineo House at Moosehead Lake, 
Samoset Hotel at Rockland and real estate not used for railroad purposes 
at Bar Harbor and elsewhere owned by company, be sold whenever advan- 
tageous prices can be obtained and that this capital be employed for rail- 
road purposes. 

It was voted, on the recommendation of the committee, that the board 
of directors be increased from 11 to 15, and that a chairman be created. 
—V.114, p. 1063, 948. 


Manchester Trac., Light & Power Co.— W ages.— 

Effective April 1 1922 wages were reduced 5 cents an hour. The new rate 
of wages for motormen and conductors, which is to continue for one year, 
is as follows: 45 cents an hour for first three months: 50 cents an hour for 
next nine months, and 55 cents an hour threrafter —V. 112, p. 562. 


Maryland & Pennsylvania RR.—New Director.— 

Thomas H. Fitchett, Secretary and Assistant Treasurer of the Mercantile 
Trust & Deposit Co., was recently elected a director, to succeed the late 
J. Wilson Brown.—-V. 101, p. 1973. 


Mexican Southern Ry., Ltd.—Present Status.— 

On March 30 in the House of Commons a question regarding the stock 
and shareholding in the Mexican Southern Ry. Co., Ltd.. was raised: 

Mr. George Balfour asked the Under-Secretary of State for Foreign 
Affairs if his attention had been called to the action of the Mexican Govern- 
ment in retaining the property of the Mexican Southern Ry., Ltd., while 
withholding the compensation payable under their own railway law; whether 
he had any official information as to the ownership of this railway; whether 
he could state if the Mexican Government were themselves the proprietors 
of the railway, and. if so, whether he would state the percentage of the 
shares held by the Mexican Government. 

Mr. Harmsworth replied: ‘‘The reply to the first part of the question is in 
the affirmative. I have been informed by the company that the issued 
capital, consisting of debenture stock and ordinary stock, is held to the 
extent of 99% by British subjects, the ownership of the railway thus clearly 
remaining with the British shareholders.’’"—V. 114, p. 79. 


Milwaukee Elec. Ry. & Light Co.—Generating Station.— 

A four-page article headed ‘‘First Large Plant Using Pulverized Coal,” 
together with charts and illustrations of the Lakeside generating station, 
will be coupe = the ‘‘Electrical World’’ April 15, pages 721 to 724.— 
V.114,p.1 : 


Minn. St. Paul & Sault Ste. Marie RR.-—Div. Injunction 

Federal Judge Booth at Minneapolis April 24 continued the temporary 
orders so as to permit taking of depositions by both sides restraining the 
company from paying the semi-annual dividend of 2% to the Preferred 
and Common stockholders. See V. 114. p. 1776. 


Missouri Kansas & Texas Ry. Co.—Assessment.— 

J. & W. Seligman & Co. and Haligarten & Co., reorganization managers, 
in a notice April 20 to holders of Preferred Stock Participation Warrants 
and Common Stock Participation Warrants issued under the reorganization 
plan, dated Nov. 1] 1921, say. eu ee - 4 

‘Holders of the above named Participation Warrants (other than 
Participation Warrants bearing notation of the prepegenens of the entire 
amount payable thereunder) are required to make payment onfor before 
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May 10 of an instaliment, viz.: one-third of the amount payable thereunder. 
Such payment must be made in New York funds either at the office of the 
Equitable Trust Co., depositary, 37 Wall St., New York, or at Equitable 
Trust Co., 3 King William Street, E. C. 4, London, England, or at the 
office of Rotterdamsche Bank, Amsterdam, Holland, and will be noted on 
the respective Participation Warrants which for that purpose must be 
produced at the time of payment. 

_ ‘Failure to make such payment on or before May 10 will forfeit all 
rights in respect of prior installments paid and otherwise under the participa- 
tion Warrant under which default shall be so made, and ali rights under 
the reorganization plan, and such participation warrant will thereupon 
become void and of no effect for any purpose.—V. 114, p. 1534, 1287. 


Muscle Shoals Birmingham & Pensacola Ry.—Organ- 
ized as Successor to Gulf Florida & Alabama Ry.— 

The above company was incorp. in the States of Florida and Alabama 
on or about April 4 1922 with an authorized capital stock of $2,500,000, 
$3,000,000 Ist mtge. bonds and $1,500,000 debenture income bonds. 
Under the articles of incorporation the indebtedness, it is said, must not 
exceed $25,000,000. 

The company has purchased, or proposes to acquire, all the assets of the 
Gulf Florida & Alabama, which consists of about 184 miles of main line and 
branches and valuable terminal properticz at Pensacola, Fla., including 
modern coal handling apparatus, and also intends to build a line between 
Muscle Shoals and Pensacola. 

The directors are: John T. Steele, Pres. & Treas., Buffalo, N. Y.: Hubert 
C. Mandeville, V.-Pres., Elmira, N. Y., and Harold B. Thorne, New York. 
Roscoe C. Greenaway is Secretary. 

John T. Steele, investment securities, Buffalo, N. Y. (and former re- 
ceiver for Gulf Florida & Alabama), writing to the ‘‘Chronicle’’ April 24, 
States: ‘‘ While we have organized under the laws of Florida and Alabama, 
we have to wait for the authority of the I.-S. C. Comm/’ssion before going 
further. The road is being reorganized with the understanding that the 
old bondholders are to have the same opportunity as the writer, and no 
securities are being offered to the public until we are through with our 
negotiations with the old bondholders.” 


Nashville Chattanooga & St. Louis RR.—Loses Suit.— 
The U. S. Supreme Court recently denied a petition for a wrii of certi- 
orari in the case of the road against the Western Union Telegraph Co. 
his permits the latter to maintain its wires along the right of way of the 
r6ad under its contract.—V.114, p. 1651. 


New Orleans Ry. & Light Co.—VForeclosure, &c.— 

Foreclosure of the 414 &% bonds as the first step in the reorganization of the 
company has been authorized by the bondholders’ protective committee. 
The New York Trust Co., as trustee, has been directed to file legal pro- 
ceedings, to bring about the sale of the property. 

It is understood that a reorganization committee, representing all the 
financial! interests in the company, wil! be formed within the next week or 
two to handle the reorganization plan and arrange for the distribution of 
new securities. 

A tentative agreement, it is reported, has been reached between the 
Commission council and representatives of the bondholders of the com- 
pany by which the valuation of the properties for rate making purposes 
was fixed at $44,700,000. The rate of return on old and new money has 
been fixed at 714%. It is also reported that the Commission Council 
passed a compromise ordinance April 19, which is expected to bring a 7 
cent car fare and $1 30 per 1.000 cu. ft. for gas. 

The ‘Electric World’’ April 8, states that Receiver O’ Keefe has effected 
arrangements with the security holders of the company for an extension 
of $1.100.000 receiver’s certificates, which will become due April 1 1922, 
and for the issuance of an additional $1.000.000 of certificates for a new 
power house and other improvements.—V. 114, p. 1534, 1408. 


New York Lake Erie & Western Coal & RR. Co.— 
Extension of Bonds.—The holders of the $1.100.000 1st 


Mtge. 6% gold bonds due Mav 1 1922 are given the privilege 
of extending their bonds to May 1 1942 at 5%%. Asa 
consideration of such extension, the company will pay $40 
for each $1,000 of bonds so extended. The investment 
yield on the extended bonds will be about 5.84%. 

In order to avail of this offer of extension, holders of such bonds should 
deposit the same at the office of J. P. Morgan & Co., 23 Wall St., N. Y. 
City, on or before Apr. 28 1922. At the time of making such deposit, the 
coupon due May 1 1922 will be cashed. 

J. P. Morgan & Co., New York, and Drexel & Co., Phila., announce 
that on May 1 1922 or at any time prior thereto they will buy at their 
office, at par and int., the bonds of holders who do not desire to avail 
themselves of the above privilege of extension. 

Further Data from Official Circular. 

The holders of the $1,100,000 Ist Mtge. 6s due May 1 1922 may extend 
the above bonds to May 1 1942 with int. at 54%. These bonds are to 
be extended as Series A bonds and will have the guaranty of the Erie RR. 
aha oe and interest. The present mortgage security is to remain un- 

aired. 

he Series A Extended bonds will be redeemable all or part on any int. 
date at 105 if called for redemption on or before May 1 1932; plus a premium 
of 2%% if called for redemption after May 1 1932, but on or before May 1 
1937; and thereafter at %% less than that premium for each 12 months 
or part thereof which shall have elapsed between May 1 1937 and any sub- 

uent date fixed for redemption. 

he supplemental! indenture further provides that the company will pay 
to the trustee for a sinking fund a sum equal to 10 cents per ton upon the 
total number of tons of coal mined and shipped after May 1 1922 from 
the properties of the Cozl & RR. Co. Such sinking fund moneys are to 
be applied to the purchase in any usual manner of the Series A Extended 
bonds then outstanding at not exceeding the redemption price then in effect. 
Sinking fund moneys not so used are to be applied to the acquisition by 
call of Series A Extended bonds at the redemption price then in effect. 

Erie RR. owns $1,900,000 of the Ist Mtge. 6% gold bonds, which have 
been pledged by it under its Ist Consol. Mtge. dated Dec. 10 1895. Erie 
RR. has covenanted to extend these $1,900,000 of bonds so pledged by it 
under the same terms and conditions as the Series A bonds, except that they 
shall not be redeemable or entitled to the benefits of the sinking fund pro- 
vided for in the supplemental indenture, and that there will not be paid as 
a consideration of the extension the sum of $40 per bond.—V. 52, p. 642. 


N. Y. Lackawanna & Western RR.—New Financing.— 

The stockholders on Ane 26 authorized an increase in the capital stock 
from $10,000,000 to $15,000,000. The stockholders also authorized an 
issue of $30,000,000 bonds. Compare V. 114, p. 1408. 


N, Y. N. H. & Hartford RR.—Temporary Loans.— 


The company, it is stated, has just paid off to banks $2,000,000 of tem- 
porary loans.—V. 114, p. 1760, 1651. 


New York & Queens County Ry.—Receivership.— 

Justice Stephen Callaghan in the Queens County (N. Y.) Supreme 
Court Apes 27 on the application of the Guaranty Trust Co.. trustee under 
the Ist Mtge. of the Steinway Railway, named S. W. Huff. Pres. of the 
Third Avenue Ry., and Robert C. Lee, insurance broker, 16 Beaver St.. 
N.Y. City, receivers, effective at midnight on Sunday. 
One effect of the appointment of the receivers will be to unscramble the 
lines of se system, causing patrons to pay more than a five-cent fare, it is 
expected. 

he order signed by Justice Callaghan provided that the receivers take 

over the property which originally belonged to the Steinway Company— 
the Dutch Kills line from the Queensboro Bridge Plaza to the 92d Street 
ferry in Astoria the Steinway line from the bridge plaza to Riker Ave. 
at North Beach the Broadway line from the 92d Street ferry tu Woodside 
the Flushing Ave. line from the 92d Street ferry to North Beach the 
Ravenswood line and the Jackson Ave line from the 34th Street ferry to 
Woodside. 
The routes which the receivers will not take over are the Jackson Ave. 
line from Woodside to Parsons Ave., Flushing the Jamaica line. from 
Alburtis Ave., Corona, to Jamaica the Corona line from Woodside to 
Corona the College Point line, from Flushing to Coeliege Point and the 
Calvary Cemetery line, from the 34th St. ferry to Middle Village. 

Application for a receiver was based on the fact that the company had 
defaulted on Jan. 1 in the payment of $45,000 interest on $1,500,000 
Steinway Ry. Mtge. bonds.—V. 114, p. 1766. 


_ 








Northern Ohio Traction & Light Co.—EHmergency 
Ordinance—Earnings.— 


The City Council of Akron, has passed an emergency ordinance grant- 
ing the comapny a 5 cent fare until the expiration of the present 4 -ent 
fare franchise, Feb. 1 1924. 

The company has been receiving a 5 cent fare under temporary ordin- 
ances passed from time to time during the last 18 months, and the passage 
of the present ordinance is expected to clear the situation for an agreement 
upon a new franchise. 

The company also has completed arrangements for a two hour through 
limited interurban service between Akron and Warren to begin May 1, 
over the Northern Ohio Traction & Light Co. and the Cleveland Alliance 
& Mahoning Valley Ry. Co.’s lines with connections at Ravena for Alliance. 
Tickets will be sold through from Akron to Youngstown, using the Penn- 
sylvania-Ohio Electric Line beyond Warren, where transfer will be necessary 
for the present. 

Earnings—Calendar Years— 
Gross earnings. 

Railway Department __-.-_--_- 

Electric department _.----. 


1921. 


$5.376,819 
3,214,476 
5 


. $8,591,295 $10,909.630 

Operating expenses -___ _ 5,941,702 7,894,649 6,178,515 
Taxes._.._._.. 544,25 626,000 499, 

Gross income 2.378.982 2,549,715 

1,027,639 893 ,826 


_ Net income. ------- ee $779,676 $1,351 343 $1,655,889 
Dividends on Preferred stock _____. 336.893 327,074 318,720 


$442,778 $1,024,269 $1,337,169 


1920. 


$7,280,396 
3,629,234 


1919. 


$6,133,442 
3,094,397 


$9,227,840 

















Balance__._._.-_- 
—V. 114, p. 1287. 


Nova Scotia Tramways & Power Co., Ltd.—-Bonds 
Offered.—Roval Securities Corp., Ltd., Montreal, are offering 
(at 971% and int., Canadian funds, and 96% and int., N. Y. 
funds, subject to change), $1,250,000 7% Gen. Mtge. 30-Year 
gold bonds, Series “‘A.’”’ A eireular shows: 

Dated April 1 1922. Due April 1 1952. Callable as a whole only 
(except for sinking tend) on 60 days’ notice, on any int. date up to and incl. 
April 1 1932, at 110 and int.: thereafter, to and incl. April 1 1942, at 105 
and int.; thereafter, to and incl. April 1 1947, at 102% and int.: thereafter at 
199 and int. Denom. $1,006 and $500 (c*). Int. payable A. & O. in 
Canadian gold coin at Halifax, St. John, Montreal, Toronto, Winnipeg or 
Vancouver: or at New York,in U.S. gold coin. Eastern Trust Co., trustee. 


Annual cumulative sinking fund of 1% will commence in 1924, sufficient 
to retire over $1,000,000 of this issue before maturity. 


Canitalization— Authorized. Outstanding. 
COUN, «GUTOR. 2 cc cccecctococcecocecceccesscon GOEL) 6 6&.Aeeeee 
6% Cumulative Preferred shares. 2.500.000 2 O78,800 
5% First Mtge. bonds, due Dec. 1 1946___._--- Closed 2,250,000 
7% Gen. Mtge. 30-Year bonds, Ser. ‘‘A”’ (this issue) 1,250,000 

Comnany.—Incorp. in 1914 and acquired the business, assets and fran- 
chises of the Halifax Electric Tramway Co. Owns and operates all street 
railway. electric light. power and gas properties in Halifax: also operates, 
through a subsidiary, the commercial light and power business of Dart- 
mouth. a suburb. 

Earnings .—Average annual net earnings for the 10 years 1912-1921, incl., 
after deduction of operating and maintenance expenses and taxes. were 
$249,816, compared with present annual int. charge of $200,000 on total 
funded debt, including this issue. Net earnings, after operating and 
maintenance expenses and taxes, for the three months ended March 31 1922, 
were $85,757. as against $54.121 for the same period last year. 

For the current year ending Dec. 31 1922, Stone & Webster, Inc., esti- 
mate net earnings, after deducting operating and maintenance charges and 
taxes, available for bond interest, should be $309,440, or in excess of 1% 
times bond interest charges, including interest on this issue. 

Quar. Mar.21—_ 1922. 1921. | 
Gross earnings___$404,454 $416,417 | Net earnings_____ 
Operating expenses | Interest charges-- 

and taxes.____._._ 318,697 362,296/!Surplus ________- $38 ,933 

For the 12 months ending March 31 1922, net earnings, after operating 
expenses, maintenance and taxes amounted to $213,274, compared with 
$89,892 for the preceding 12 months.—V. 114. p. 1766, 1408. 


Ohio Traction Co., Cin., O.—Earns for Year 1921.— 
Gross earnings____...--- $1,149,287! Fixed charges - 
Net after taxes 999,113/| Balance, surplus 
—V. 112, p. 1867. 


Oregon Short Line RR.—Listing.— 

The New York Stock Exchange has authorized the listing of $16,424,000 
Consol. Ist Mtge. 5% Stamped Coupon Bonds, due July 1 1946, in addition 
to the $12,328,000 unstamped bonds already liste?, making the total 
amount applied for $28,752,000, of which $12,328,000 are unstamped and 
$16,424,000 are stamped. (Guaranteed, principal and interest, by Union 
Pacific RR.) See offering in V. 113, p. 2505.—V. 114, p. 307. 


Paulista Railway.—Listing.— 
The Boston Stock Exchange April 22 1922 placed on the list Lee, Higgin- 
son & Co. interim receipts for $4000 ,000 Ist & Ref. =. 


7% Si 
Fund gold bonds, dated March 15 1922 and due March 15 {b45. See 
offering in V. 114, p. 1767. 


Pennsylvania RR.—Shareholders Adopt Resolutions.— 
See ‘‘Current Events” in ‘‘Chronicle’’ Apr. 22, p. 1731. 


U.8. District Court Holds Labor Board Exceeded Its Authority 

Federal Judge George T. Page, at Chicago, upheld the company, April 22, 
in its suit to test the power of the U. 8S. Railroad Labor Board by refusing 
to dismiss the temporary injunction recently granted by Judge Landis 
restraining the Board from censuring the road for violation of the Board's 
decrees. While refusing to dismiss the temporary injunction, Judge Page 
ordered a conference of attorneys for both sides and the case probably will 
come up again later. 


To Merge Refrigerator Cars with Fruit Growers Ezpress.— 

As a measure to secure for the public the maximum service from its 
specialized equipment for handling poreenesse traffic, the company will, 
effective May 1, discontinue entirely the operation of its separate re- 
frigerator car lines, and will merge all of its refrigerater cars, numbering 
5.927, with those of the Fruit Growers’ Express. Thereafter the Fruit 
Growers’ Express will assume all refrigeration and prospective car service 
on the lines of the Pennsylvania System. The management has decided 
upon this step as being in the best interests of the shippers and the rail- 
roads generally. 

The Fruit Growers’ Express is a co-operative organization owned and 
managed by the leading railroads of the South and East. It has no indi- 
vidual stockholders and no distribution of earnings outside the owning 
railroads. It exists solely for the purpose of supplying refrigerator cars 
and protective service on fruits, vegetables and other products of a perishable 
nature. (Phila. ‘‘News Bureau” April 27).—V. 114, p. 1652. 


Philadelphia Company.—VListing.— 

The New York Stock Exchange has authorized the listing ef $16,000,000 
6% 1st Ref. & Coll. Trust Mtce,. cold bonds, Series 1. due Feb. 1 1944. 
(See offering in V. 113, p. 1888.)—V. 114, p. 1767, 1287. 


Pittsburgh (Pa.) Railways.—Reorganization.— 

The Pittsburgh City Council has been informed by Special Counsel 
Robinson that the new ccmpany to take over the Pittsburgh Railways Co., 
is expected to assume its functions on or shortly before Sept. 1 next.— 
V. 114, p. 1767, 1652. 


Public Service Ry., N. J.—Higher Fares Not Feastble.— 

The New Jersey P. U. Commission has permitved the company to aban- 
don its tracks between Benner’s Corner and Amboy Ave., Metuchen. The 
Commission in its decision said: ‘‘ Street car patrons should not be obliged 
to assume the burden of higher fares in order to have a utility company 
provide a service on a line which is scantily patronized, and which operates 
at a large annual deficit.’ 


1922. 1921. 
$85,757 $54,121 
46,249 


46,824 , 
$7,072 





1892 


THE CHRONICLE 


[ Vou. 114. 








Tne decision held that if the company was obliged to maintain the line, 
which carries on an average less than one passenger a trip, the burden 
entailed would necessarily be reflected in the form of higher fares in other 
— of the system, where a lower fare might be enjoyed if this and similar 
ines were discontinued. ’, 114, p. 1409, 307. 


Puget Sound Power & Light Co.—Pre/. Stock Offered.- 
stone & Webster, Inc., Estabrook & Co. and Parkinson & 
dg 4 . . 7 1 '9 f “2 
Burr are offering at 104 flat, to vield about 624%, $1,100,000 

Py ys * . ° ’ a. “* 
(Y% Cumul. Prior Pref. (a. & d.) stock, par $100. 

Redeemable at 110. Dividends payable Q.-J. 

Capitalization Outstanding (Adjusted to Reflect Present Financing). 

Bonds (incl. sub. cos.) ..x$37,570,000'|6% Cumulative Preferred 
Coupon notes, 1925-26. 2,850,000 stock Tr 
7% Cum. Prior Pref. stk- 1.558.700 Common stock 

x Does not include bonds held in sinking funds. 

Data from Letter of Frederick S. Pratt, Chairman. 

Company.—-Does the greater part of the commercial electric light and 
power business in the Puget Sound district, State of Washington, including 
the cities of Seattle, Tacoma, Bellingham and Everett. Company, prin- 
cipally through subsidiaries, does a part of the electric railway business 
in the same territory, except in Seattle, where the street railway lines are 
owned and operated by the city. Electric light and power properties form 
a system serving a district of over 3.000 sq. miles and a population esti- 
mated to exceed 580,000. This system includes 5 hydro-electric plants, 
installed generating capacity of 117,300 h.p.; reserve steam plants of 46,850 
h.p., and an extensive transmission and distribution system. ‘The street 
and interurban railways aggregate 28] miles of equivalent single track. 

Earnings for the 12 Months ending March 

PP. ccaoscniakeecbeogme — 
Net, after operating expenses and taxes aston all tints 
Income from City of Seattle Municipal Street Ry. bonds 
$4,950,063 


2, 5O8 .494 


Balance for reserves, replacements and dividends____-_-~-- $2 441.565 
Dividends on $4,558,700 7% Prior Pref. stock would require $319,109 
Pur pose.—To provide funds to retire floating debt incurred for construc 


tion purposes. 
Stone & Webster management.—V. 114, p. 1652. 


Management. 

San Antonio & Aransas Pass Ry.—Bonds offered. 

P. W. Chapman & Co., Inc., New York, own and offer a limited amount 
of Ist Mtge. 4% bonds of 1892, due Jan. 1 1943 at 79% andint. Auth. 


$21 .600,.000; outstanding, $17,544,000. Non-callable. ‘Guaranteed prin- 
r. 11s. D. 


Total income. a 
Interest and amortization charges. - 


~ ——_—- - - - 


cipal and interest by endorsement by the Southern Pacific Co.—V. 
B50. 


San Joaquin Light & Power Corp.— Series 
. . . . ) ’ . sissy 9? , 
Called—Conversion Privilege into 1st & Ref. Series “C. 68.— 

The $2.625 000 Series “D’’ Convertible Collateral Trust && 
have been called for redemption May 1] at Union Bank & Trust 
Los Angeles at 104 and int. 

The holders have the option of exchanging their bonds for Ist & Ref. 
Mtge. Series ‘“‘C’’ 6% bonds on the basis for par for par with payment to the 
holder by the company of $50 per bond. Taking into account that the 
cash redemption price of the 8% bonds is 104, the exchange would be the 
equivalent of paying 99 for the Ist & Ref. Mtge. bonds. 

A circular issued by the company shows the workout as of May 1 1922. 
on the exchange of the 8% bonds for 6% bonds as follows: 

Redeemable value as of May 1 1922 of 8% bonds, 1,000 par value, 

“T)’’ Conv. Coll. Trust 8% gold bonds, due Nov. 1 1935 
Accrued interest 6 months (May 1 1922 coupon attached 


Total. 

Cost as of May 1 1922 of 6% bond, $1,000 par value, Ist & Ref. 
Mive. Series “‘C’’ 6s, due Aug. 1 1950 

Accrued interest, 3 months 


‘D” Bonds 


bonds 
Co. of 


£1,040 
40 
$1,080 
$990 
15 
Total $1,005 
Balance due holder - $49 
The conversion privilege is available only to the holders of bonds of $1,000 
denomination. or of two bonds of $500 deonmination, there being no $500 
bonds of the Ist & Ref. issue. The bonds are exchangeable at the Union 
Bank & Trust Co. of Los Angeles. <A deposit of these bonds for exchange 
may also be made at any of the offices of Cyrus Peirce & Co., Blyth, 
or Banks, Huntley & Co.—V. 114, p. 1652, 355. 


Witter & Co., 

Wins Sut:—Car Order.- 
April 24 refused to review the case of Clarence 
Hi. Venner vs. the Southern Pacific Co., involving the distribution of the 
right to subscribe in the Pacific Oil Co. under the dissolution decree of the 
Supreme Court. 

The company has contracted with the General American 
2 000 single-sheathed automobile cars for 1922 delivery. They will be, in 
fact. box cars, built to the company’s latest approved designs and stan- 
dards, but with a length of 50 ft., with side doors, staggered, of a width of 
10 ft. 5% in., and folding end doors of a width of 7 ft. 9%4 in., so arranged 
as to afford special facilities for handling automobile shipments. 

The weight carrying capacity will be 100,000 Ibs. of load. The length, 
width an! height, inside, will be 50 ft., 9 ft. 2 in., and 10 ft. % in., respec- 
tively. The addition of these cars to the present equipment will place the 
company in position to provide better and improved service to its patrons. 

V. 114, p. 1064, 739 


southern Public Utilities Co.- 
Calendua y ¢ars 
(iress income 
Operating er 
General e 


Southern Pacific Co. 
The U.S. Supreme Caurt 


Car Co. for 


Karnings.— 
1921. 
$3,768,601 
2.436,.S8S] 


1920. 
a 
2 


Denis including taxes 3 
| 


xpenses 


37.110 
34,694 
Net earnings 
Depreciatio fund 
Interest on bonds 


$1,149,992 
24D OOO 
315,110 
Balance 
The abov 

Supplement” 


. $599,946 $594, 882 
, too late for insertion in the “BKlectric Railway 
which is published to-day.—V. 114, p. 1072. 


Trusts Sold.—Drexel & 
Co., Philadelphia, hav prices ranging from 99.22 
to 100.48, yielding from 514 to 5.60%, aecording to maturity, 
$9 300,000 546% Equip. Trust Gold Certificates Series ‘*W”’ 
(see advertising pages). 


Dated May 15 1922. due $310,000 semi-annually Nov. 1 1922 to May 1 
1937. Pennsylvania Co. for Ins. on Lives & Granting Annuities. Phila.. 
trustee. Denom. $1,000 (c*). Certificates and dividend warrants payable 
at the office of the trustee. Issued under the Philadelphia plan. 

Subiect to the approval of the L.-S. C. Commission. 

Data from Letter of Fairfax Harrison, President of the Company. 

The certificates are issued in part payment for the standard railway 
equipment (below). The title to the equipment is to be vested in the 
trustee under lease to company at a rental sufficient to pay these certificates 
and the dividend warrants and other charges as they come due. Payment 
of the certificates and dividend warrants is unconditionally guaranteed 
by Southern Railway Co. 

The equipment to be vested in the trustee will be approximately as 
follows: 100 steel passenger train cars, 250 steel underframe caboose cars 
and 5.555 steel underframe box cars. All of the foregoing equipment will 
be new, except 555 of the box cars, which were built in 1920. The equip- 
ment will cost approximately $11,736,000. of which approximately $2 ,436,- 
000 is to be paid in cash.—V. 114, p. 1767. 


Stark Electric RR.—Control Changes Hands.— 

Purchase of a majority of the stock has been made by a syndicate from 
Alliance, O., and vicinity. The deal, which has been under consideration 
for several months, was concluded during the week ended April 8; The 
following Alliance men are interested: W. H. Purcell, F. E. Dussell, 


report was 


Southern Railway.—lquipment 


4 


sold ra in| 





A.A. Reeves, 8. L. Sturgeon, F. A. Graves, F. A. Hoiles. MW. 8. Melbourne. 
A. L. Atkinson, W. E. Davis, E. B. Webb, O. F. Transue. W. H. Ramsey. 
B. F. Weybrecht, G. R. Floyd and J. F. Heacock—(‘‘Electric Railway 
Journal’ April 22).—V. 107, p. 403. , 


Steubenville East Liverpool & Beaver Valley Trac. Co. 

As a result of a decision handed down by the Federal District Court the 
company announces the return of the 5-cent fare on local lines instead of 
the three-fare zone system.—V. 109, p. 1180. 


Tennessee Ry., Lt. & Power Co.—Tiime Eriended.— 

In order that the holders of Tennessee Power Co. Ist 5% bonds of 1962. 
Chattanooga Ry. & Light Co. Ist & Ref. 5% bonds, 1956. and Nashville 
ty. & Light Co. Ref. & Ext. 5% bonds of 1958, may have opportunity of 
taking advantage of the favorable offers of exchange stated in the plan, 
the time for making deposits has been extended until May 10. 

The bankers state that very substantial amounts of the above issues of 
bonds have been deposited under the plan for the organization of the Tennes- 
see Electric Power Co, Compare V. 4, p. 1653. 


Tide Water Power Co.—N\. Y. Bankers Acquire Control.— 
A. E. Fitkin & Co., 141 Broadway, New York, has just acquired control 
of this company, located at Wilmington, N. C. The Wilmington prop- 
erties include the electric light and power plant, gas plant and the City 
and Interurban Street Ry. systems. The Interurban line runs to Wrichts- 
ville Beach, a seaside resort 12 miles distant on the Atlantic Ocean. Here 
the company has an amusement pier, a casino and a large auditorium for 
convention purposes. The entire physical plant and equipment of the 
company is thoroughly modern and in a state of hich efficiency. 
Earnings Years ended Dec. 31 1921. 1920 1919. 1918. 
Income—-Gas department. $204,456 $194,047 $132,269 $109,918 
Elec. light and power 467 594 467.276 360.836 250.783 
Railway department 374,792 459.246 407,328 245,319 
Other income credits 23.174 513 13.92¢ 13.829 


1917. 
$85,307 
221,919 
201,612 

20,278 


£519.849 $529.118 


Gross earnings 3,982 $914,362 

Operating Expense. 
Gas department. 
Light and power department 
Railway department 


Miscellaneous expenses 


£1,076 ,016 § 
and Tare 


5 $58,303 


930 600 
6°22 
999 


2,200 


$113,696 
209 820 
317,934 
2.820 
$644.270 $437 .274 
270.091 $182,575 
$97.378 $91.138 
1.033 961 
26 000 20,000 


$SS8 25 
147 33 
19° 60 

2,07 


104,750 
153,661 
3,100 
ney 
$319,815 
$209,301 
£86,174 
1,260 
20,000 
1,145 


Total 

Net earnings 

Deduct-—int. on bonds, notes.&c. 
jad debt provision 
Depreciation provision 
Miscellaneous charges 


046 
436 
3,248 
900 


36 000 36 OOO 


£108,580 
$100,721 


Total - $150,178 
Surplus 


$165,258 


$141,134 


$203 OST 


$124,412 $1 
$145,679 §$ 
V. 110, p. 97 


Toledo & Western RR.—Receivers.— 
Joseph A. Yager has been named receiver: other receivers are J. 
Johnson and Harry A. Dunn.—V. 113, p. 2722. 


Twin City Rapid Transit Co.— Decision.— 

In denying the motion of an intervenor in a suit brought by the city 
against the Minneapolis Street Ry., Judge H. D. Dickinson of the Henne- 
pin County District Court, on April 12 handed down a decision upholding 
the Brooks-Coleman Act as constitutional. 

The Act was passed by the 1921-1922 Minnesota Legislature and provides 
for regulation of electric railway rates based on true valuations of proper- 
ties.—V. 114, p. 523. 


United Traction Co. of Pittsburgh.—Accrued Interest. 

Interest due July 1 1920, Jan. 1 1921, July 1 1921 and Jan. ] 
Gen. Mtge. 5% bonds will be paid on presentation of coupens at Brown 
srothers & Co., 59 Wall St., N. Y. City. See V. 114, p. 1288. ° 


Washington (D.C.) Railway & Electric Co. (Including 
Potomec Power Co.).—Karnings for Calendar Y ears.— 

Calendar Years 1919. 1918. 
tevenue passengers 91,488,735 
Free transfers 20,882,760 
Gross earnings $9 ,003 .920 
x Expenses and taxes 7,110,621 


Frank 
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racy 
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2,061 
S00 


$1,893,299 
ION 


5,082,546 
$1,952,954 
11,749 
$1,994,703 
1.320.591 
125.000 
(19)325,000 


Net earnings 
Other income 


f 
bho 


861 
10S 
25 OOO 
None 


Fr | 
— INS ' 
—— | 


Total income 
Fixed charges 440,619 
Div. on vref. stock (5°) 125.9000 
Div. on com. stock None 


13,997 
‘IS2Z 
D5 
250 


$1,120,033 $375,753 def3S124,635 


~~ * 





Surplus def3S75.888 
x Includes depreciation of equipment in accordance with 
Commerce Commission classification of accounts.—V. 114, p. 
Ge 7 G+. + - ) } VI) — 
West End Street Ry., Boston.— Bonds Of/cred.—Harris, 
. | ’ ; T ‘ ‘ 1. 3 ‘ 
Forbes & Co., ine., R. L. Dav & Co., Estabrook & Co. and 
D naeeal Lalas  * a a ey "|S rar ae art 
Merrill, Oidham & Co. are offering at 101% and int., vield- 
ing about 5.65°,, $1,956,000 5-\ coupon bonds. 
Dated May 1 1922. Due May 1 1927. M. &N 
nom. 31,000 (c*). 
The special Act of May 1918, placing operation of the 
System u he control of Public ‘Trustees until 192% 
of fare be fixed that will insure sufficient income to 
taxes, interest on indebtedness and dividends, and in thee that income 
and a special reserve fund prove insufficient to meet all charges, then the 
Commonwealth of Massachusetts shall pay over to the Trustees the de- 
ficiency.—V. 114, p. 1768, 1654. 

+ ; 7 - ? lo Er, 
Worcester Consolidated Street Ry.—-Bonds Exiended.— 
The Massachusetts Department of Public Utilities has approved the 

extension for five years from Sept. 1 1922 of $500,000 4% © bonds maturing 
on that date. a 114, p. 1654. 118] 
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INDUSTRIAL AND MISCELLANEOUS. 


General Industrial and Public Utility News.—The 
following table summarizes recent industrial and public 
utility news of a general character, such as is commonly 
treated at length on preceding pages under the caption 
‘Current Events and Diseussions’ (if not in the “Editorial 
Department’’), either concurrently or as early as practicable 
after the matter becomes public. 


Steel and Iron Production, Prices, &c. 

STEEL AND IRON MARKETS.—‘‘Iron Age” April 27 reports in brief: 

Effect of Coal Strike.—‘*The fourth week of the coal strike has brought 
no important change in the rate of steel production. In conserving fuel 
supplies some blast furnaces tributary to the Connellsville district are 
running their blowing engines more slowly and are making fewer tappings. 
However, steel output is less affected, as producers are using more scrap 
and drawing on accumulated stocks of pigiron. 

“Coke output in the Connellsville district was cut down further last 
week to about 55% of that for the last week in March, but there is little 
actual unionizing of idle men. May 1 is the date now considered likely 
to mark a turning point in the situation, seeing that no strike benefits are 
promised to miners joining the union, and that many idle men have expressed 
a desire to return to work. 

Orders.—'‘'Fabricated steel lettings for the past week, including trans 
mission towers for Formosa, are less than half of those of the week preced- 
ing or between 55 and 60% of shop capacity. Nota great tonnage of new 
work appeared but structural mills are that well engaged that rolling schedules 
need to be consulted closely in naming delivery dates. Some mills are 
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taking no new orders with definite delivery promises and most of them 
are booked for several weeks ahead. ‘Thus. with some consumers seeking 
to buy for prompt shipment or trying to speed up deliveries on contracts, 
price advances are amed which in fact apply to a relatively small portion 
of going busine SS. 

RR. Orders.—‘‘With the expected Chicago & North Western letting of 

750 cars the total for the week will be 6,500. The Southern Pacific 
te was for 2.000 and the C thesapeake & Ohio bought 1,700. Apart 
from railroad buying, new business in steel shows a considerable falling off. 

__Prices. —“Buying of coal by Pittsburgh and Youngstown interests in 
Virginia, southern West Virginia and Kentucky fields has been on a large 
scale, and in addition to the freight for these long hauls mine prices have 
advanced, so to an extent the strike is advancing the cost of making iron 
and steel. 

‘The cases in which 1.60c. or more is paid for plates, shapes or bars are 
exceptional and the tonnages are not large. A good demand at firmer 
prices has developed for plates in the lighter gages. 

‘“Considerable sheet business has been taken at the recent advance of $3 
per ton. Automobile and automobile parts makers, for thefirsttimein mo 
than 18 months, are going to Pittsburgh to expedite deliveries. 

‘Preceding the recent advance of pig iron to $21 at Chicago, there was 
very heavy buving in that district. one merchant having sold 150.000 tons. 
Iron can still be had there at $21, although some sellers are asking $22. 
Throughout the East and in Pittsburgh and Ohio territories, there has 
been a general advance of $2 on foundry and malleable grades and $3 higher 
on basic has been extablished by a sale of 10,000 tons at Cleveland at $23, 
furnace, for delivery at Massillon, Ohio. Charcoal iron is up $2 and silvery 
again $1 higher. Alabama iron is established by an advance of 50c. at 
$16 50 as the prevailing quotation.’’ 


Coal Production, Prices, &c. 


The ‘‘Coal Trade Journal’’ report for April 26 stated in brief: 

Coal Strike.—‘‘The third week of the strike finds the efforts of the Mine 
Workers’ Union to extend their power into the non-union fields meeting 
with stubborn resistance. Despite the claims made from Indianapolis of 
fresh gains, it appears that the campaign of the U. M. W. has been checked, 
temporarily at any rate. 

Demand .—‘‘As for several weeks past, lack of demand continues to be the 
heaviest burden placed upon non-union bituminous production and output 
for the past week does not promise to exceed 3,500,000 tons. 

Prices.—‘‘A large contributing factor to the advance in steam prices was 
the buying activities of the steel interests who turned from Connellsville 
to West Virginia and Kentucky fields. The average advance over the 
preceding week was 39 cents: the reductions averaged 28 cents. Comparing 
spot quotations, high and low, for the week ended last Saturday with the 
preceding week, 43.33% of the prices were unchanged, 49.33% showed 
advances in either maxima or minima or both, and only 7.34% showed 
reductions. 

Reserves.—‘‘On the present estimated basis of consumption, it is assumed 
that reserves are being eaten into at the rate of 4,000,000 tons per week. 
This would mean, with no increase in non-union output, that the stocks 
on hand would last until about the middle of August. 

Production—‘‘In the anthracite field, except for a small quantity of river 
coal, practically no attempt is being made to operate. Drafts upon retail 
and company storage stocks are diminishing rather than increasing, indi- 
cated both by the general market reports and by the fact that no bills of 
anthracite have decreased from 2,815 cars for the week ended April 8 to 
only 1.655 cars during the week ended April 15. In the same period the 
bituminous no-bills dropped from 30,730 to 26,790. 

“The general statistical position of the industry is 
following tables: 

Estimated 


indicated in the 


United States Production in Net Tons. 


ee ee 9? ]- aie 
Bituminous Week. Cal. Yr.to Date. Week. ( ‘al. Yi r. - toDate 
April 10,469,000 29 288 000 5.822.000 101,204,000 


33123.000 


April &_. Se Sepa : 
6.798.000 


April 15 
Anthracite— 


6.120 000 
6,528,000 


107 324,000 


I 
3,835,000 1 
] 113.852 ,000 


3,675,000 


———— ee a 


April | AE Sa 1.896 000 22 .765.000 1.157.000 23 .404 000 

April &__-_~-- Santini 9 000 22 ,.774,.000 1,865,000 25,269 .009 

April 15. are 6itanh 6,000 22 780.000 1,885,000 27,154,000 
Beehive Coke— 

April ate lin alii 191.000 1. SOS 000 &1.000 2,048, 000 

April S%&_- : ——— 175.000 1.983 .000 78.000 2 627 .000 

eee 149,000 2,133,000 74,000 2704 £000 


President Harding to Offer Strike-Ending Plan. —Governmen it will propose 
means of settlement to both sides soon. ‘‘Times’’ April 26, p. 21. 

Non-Union Mines in the Smith & Mason Town Distri: ls Reopened. 
about dozen mines, none large, are inc luded in those which 
after 10-day shut-dow: ,oston Fin. News” April 22, p. 2 

Indiciments for Treason Against 2: Min ers Stand at Trial 
to have counts quashed as being f: aulty y. ‘*Times’’ April 26, 


Oil yor cays. hg &c. 


resumed 


~~ — 


~{ ‘ounsel fails 
> 
Dp. £ 


Standard Oj! te N. J Raises Gasoline Prices 1 to 2 Cents a Galton. 
tandard Oil Co. (N. J.) makes \ ada ae price of zasoline in New Jersey 
De in North ana South Carolina price was adv: noe 3 in West Virginia 


“i from 1 to 2 
Oil Co. \ ‘ ad anced 


cents per g a med 


and Maryland price was rails 
| price in this and New 


Standard 


England 


Sti ee s to 26c¢. per gallon, wholesale 
andard Ol © La.) advanced prices le. a gallon, making tank wagon 
kane Uk aed ee station prices { Cc . a gallon Time Apr. 26, p. 29. 

Export Gasoline Price Also Advanced. 51 a rd Oi1| Co. (N. J.) advanced 
price of gasoline for export Ic. per ilon. New prices are $2.25c. per 
gallon in cases and 19c. Navy specifications ‘Fin. Am.”’ Apr. 27, p. l. 
Estimated Da: irerage Pri mn by Districts with Compariso? in Bbls 

ipril 15 Aprits’. <Aprill6 21. 
Oklahoma 365.200 355.000 289 400 
Kansas $1,000 81,500 89,600 
North Texas ; 52,300 52,100 42,045 
Central Tex 153,800 tHs PHD 126.650 
North Louisiane and Arkansas 128,450 141,200 HS .400) 
Gulf Coast 114,950 114,100 105 S95 
Kastern 115.000 115.000 125.000) 
Wvomineg ; ont: i 42.150 70.901 54.150 
California $39 000 325,000 327 000 

Total l 410,850 | 43? 950 1 254,840 

Exports from Mexico are not so hich as formerly March exports of 
Mexican oils aver ged 557.228 bbls. daily , against 601, 874 daily in Februar: 
and 600.000 in January. ‘Wall St. Journal’ April 22, p. 9. 

Si fy mry VW. A he terding ; R yal Dutch Petrol fait Co. De nies C'o) 
tem nl gy Purchase of General Petroleum and Ventura Consolidated. Boston 
N.B April 22, p. 8. 

Prices, Wages and Other Trade Matters. 

Commodity Pri ces High points in wholesale cash prices in New York 
are recorded as: W heat April 22, $1 61%: corn, April 24, S0c.: oats, April 22, 
19l4c.: flour, April 26, $9; coffee, April 21, 114c.: lard, April 22, $11 50; 
lead, April 2 5. 35 35d: cotton. April 25, $18 25. 

Iron prices rose from $21 50 on and preceding April 25 to $25 40 on 
April 26. Steel, except for a drop to $29 on April 25, re a a firm at 
$29 50. 

Large Porphyry Companies Resume Operations—Utah, Ray Consolidated, 


Chino and Nevada comprise 1: ist group to announce resumption. ‘“*Engin- 
eering & Mining Journal-Pres.’’ ppt 22, np. 699. 


Seren Countries Consume 59% of Auto Exports American Chamber 


ot Commerce statistics show that Mex ‘ico bought 8,232 cars during 1921; 
Canada, 6.386: Australia, 3.740; Japan, 2.062; Hawaii, 1,984; and Cuba, 
1,975. soston Financial News’’ April 27, p. 3. 


American Newspaper Publishers’ Association Forms Open Shop Bureau. 
Establishes new division in recognition 0 Nf man) non-union members. 
Not a challenge to unions. “‘Times’’ April 28, p. 
Unions and Paper Mills Still Fail to Break ee ae 
continuance of present wage scale, manufacturers for 10% 
April 28, p. 8. 
Refined Si ugar Price Cut.—Revere Sugar Refine 
from 5.40c. a lb. to 5.30 and soft sugars from 5.2 
Warner Sugar Re fining Co. reduc — re ae dd to 5. 
for soft. ‘Boston N. April 26, 
Depariment of Labor Records Re duction in High Cost of Living. Reductions 
in the cost of living in 28 of the principal cities from June 1920 to March 


~Workers firm for 
cut. Times’ 


ry reduced price of refined 
5 to 5.20c. 
30c. for hard and 5.20c. 


1922 shows. Detroit led with a drop of 26.6% a mw Ga., was 
next with 25.1% and Mobile, Ala.. third with 24.7%. N. City , showed 
a decrease of 22.5°7. Phila. “N. B.”’ April 21 p. 3. 








President Harding's Conference Shows Less 
30 Days.—For every 100 jobs available there are now 160 Sr 
compared to 226 applicants in January. ‘Phila. N. B.”’ April 22, p. 3. 

Public Service Commission Expects to Issue First Order to Reduce ‘Gés ‘Rates 
Within Two Days.—Forty Public utility corporations in State have alread y 
been compelled to reduce charges. ‘"Times’’ April 24, p. 28 

Lower Wages Sought at Haverhill. —Same situation as in 
production costs and declining sales. ‘‘Boston N. B.’ 

Chairman John J. Raskob of the General fotors Co. 
Automobile Industry.—‘‘Boston N. B."’ April 24, p. 1. 

Alfred Reeves, Gen. Mgr. National Automobile Chamber of Commerce 
Reports Increased Production .— During past 3. oy motor vehicle produc- 
tion exceeded 390,000 cars and trucks, or 65% more than the same period 
last year. “Boston N. B.’ April 22, p. 

Developments in Textile Strike.—(a) Three months’ strike situation shows 
no material change. (b) Rioting ceases in Pawtuxet Valley and Governor 

San Souci withdraws guards after S-weeks patrol. ‘‘Post’’ April 22, p. 1. 

(c) Bombs damage mills in Pawtucket, R. I., and South Attleboro, 
Mass. ‘Post’’ April 26, p. 1. . 

(d) Disorder breaks out anew in Pawtucket. Governor San Souci may 
be requested to order troops back again. ‘‘Boston N. B.’’ April 26, p. 8. 

(e) Former Governor A. J. Pothier, R. I., announces giving up all 
attempts to settle strike in Pawtuxet Valley. Mill owners reject propose d 


Unemployment During Last 


Lynn—high 
April 27, p. 
Pedal F uture of 


collec tive c onfe renc e and assert each will meet his own employees. ‘Boston 
N. B.”’ April 22, p. 3. 
sper Matters, Legislation, Taxation, &c. 
C. Morse One of 24 Indicted for Fraud in Selling Stock—Fedeial grand 
jury also accuses associatesin U.S. 8S.8S.Co. ‘*Times’’ Apr. 28, 1. 


p. 
U. S. Supreme Court Forbids U of Deceptive Labels. —Reverses Court of 
Appeals decision in Winsted Hosiery Co. case. ‘‘Times’’ Apr. 25, p. 11. 
Canadian Grain Act Upset.—Manitoba Court of Appeals has held that 
Federal Parliament exceeded its jurisdiction when it enacted Section 215 
of the Canadian Grain Act, prohibiting commission men from doing busi- 
ness without a Government license. ‘‘Times’’ Apr. 25, p. 20. 


Matters Coveredin‘*Chronicle’’ April22 -—(1) London Stock Exchange tore~ 
sume fortnightly settlements in Sept, p. 1715. (2) British Treasury bonds 
and billtenders, p. 1715. (3) British War Loan at par forfirst time, p. 1716. 


(4) Loans of Great Britian to its European Allies, p. 1716. (5) Calling 
of French National Loan bonds, p. 1716. (6) French War Loan trading 
free, p. 1716. (7) Warsaw Stock Exchange reorganized, p. 1716. (8) 
New $20,000.000 issue of Dutch Fast Indies bords, p. 1720. (9) Offer- 
ing: (a) $10,000.000 Paris-L yors-Mediterrarean RR. bords, p. 1721. (b) 
$4,000,000 Paulista (Brazil) Ry. bonds, P. 1721. (c) In U. g. 20, G00, 000 
Guilders Holiand-America Line bonds, 721. 

(10) Advances approved by War Fi anes Corporation, p. 1721. (11) 
War Finance C orporation intended only as temporary expedient. p. 1721. 


(12) a mption of paper money at Treasury or Federal Reserve Banks, 


optional, 1723. (13) Extravagance in the Admi S npengaee of the Fed- 
eral Rese md Banks again alleged by John Skelton Williams, 1723. (14) 
Treasury Certificate offering a great success, p. 1725. (5) Supreme 


Court holds manufacturers sales contract, tending to lessen competition 
invalid. Standard Fashion Co. loses its case, p. 1729. (16) U. 8S. 
Supreme Court holds lease contracts of United Shoe Machinery Corp. in 
violation of Clayton Act, p. 1729. 


Air Reduction Co.—Farninas. 


The company for the first quarter of 1922 reports gross income of $1.369, 


673, operating expenses, $908,718; operating income, $460, 954; additions 
to reserves. $227,899: net profits before Federal taxes, $192,270.—V. 
114, p. 1183, 741. 


Allied Packers, Inc. Acquisition .— 

The company, it is announced, has purchased the Western Packing & 
Provision Co., Chicago. and will take over the operation of the plant 
probably May 1.—V. 114. p. 524, 309. 

Amalgamated Sugar Co. 


Income 


A hil ual Report.- —_ 


Account for the Year ending Feb. 28 1922. 


Net Loss——For the year ending Feb. 28 1922, after mfg., selling, 

gen. & admin. exp____. ee te ae $3 388,499 
Interest on notes payable, $604,452: provision for deprec. 

$480,561; dividends on Preferred stock, $99,150 1,184,165 


Reserves_____-. epee - 606, 843 


5,129, 508 
$297 4,808 


324 shares om 
1 007 ,227 
116,700 
: AP $1 O80. 772 


Total loss_- 
Deduct —Surplus : as at March 1 1921_. 
Special credit arising from assessment 
Common stock at $1 39 per share__. : 
Par valur of 1.167 shares Preferred stock redeemed through 
stalled fund May 1 1920 & charged hereto 


on 724 


Balance, deficit 

Propose d N ep ool 3 ESSUL€, 

The company, it is reported, has issued a letter to the stockholders 
requesting their approval of $4,900.000 7% Gen. Mtge. 15-Year bonds. 
The stockholders in the latter part of 192] approve “dan issue of $3,500,000 
8°, bonds, but these were not issued.-—V. 113, p. 282]. 

American Cyanimid Co. Res Preferred Dividend. 


iMrmeS 


The ecompanys has declared a dividend of 3‘ on the Preferred stock. 
pavable May 13 to holders of record May 3. This is the first payrmnent on 
this issue since Res last, when a quarterly distribution of 14% was 
made. Compare V. 113, p. 1363, 1358 

America my D, France Fire Engine Co., Inc.—Listing. 

The New York Stock Exchange has authorized the listing of $2.540,.600 
7°) Cumulative Preferred stock, par $190, with authority to add $459,400 
on official notice of issuance and payment in full; making the total amount 
applied for $3,000,000.—V. 114, p. 1769. 

American Locomotive Co.—Resiqnation.— 

Columbus K. Lassiter, of Richmond, Va., has resigned as Vice-President. 

V.114, p. 1769 


American Ship & Commerce Corp.—New Director. 


nm Lear Black, Cnairman of the Fidelity & Deposit Co. and also of the 
a dell ‘Trust Co. of Maryland, has been elected a director.—V. 114, p. 201. 

Arkansas Natural Gas Co.—Listing—Earnings, &c.- 

The Pittsburgh Stock Exchange on March 31 "1922 approved for listing 
$2. 706.150 additional Com. stock, to be added to the list when and as 
issued to acquire new properties. 

Holders of the stock as of record March 13 1922. were given the right 
to subscribe for additional common stock at par ($10) to the extent of 
20% of their holdings: payment in full to be made on or before March 25, 
1922, the proceeds to be used in acquiring by exchange. consolidation, 
reorganization, merger, or otherwise, by an exchange of the stock of this 
company for the property, or for the C: apit: il stock of Freehold Oil & Gas 
Co.. and Plymouth Oil & Gas ¢ 0 Renedum Trees Oil including 
Little Pirate Oil & Gas Co., and the Regal Oil C oO. see V. 114. p. 1183.) 

The company and the Ohio Fuel Oil Co., it was recent anpnouncec’, have 
acquired jointly from the U.S. Government! sade son . tween 50.0909 and 
60.000 acres of Government lands on nine of the b known domes in the 
W yoming oil field Ss "The permits mostiv areonasd re dnt basis. it is sal 

Earnings, Years Ended December 31. 

192] 1920 1919 1918 
(ross sales 2 S88 599 £7.646.630 &$2.1932.415 $1,805,480 
Net inc. from oper 965, 105 4,633,820 107.796 726,178 
Interest charges 15.51? 115.101 168.575 166 S823 
Miscel. charges 124,117 138.604 29, 570 20.455 
Deprec., &e 90,631 1,257,451 109,762 188,712 
Bond Premium 236,500 
Preferred stock premium 110,150 
Preferred dividends 703.587 
Common dividend. 541,205 1.082.406 : 

$193,640 $990,021 £99 S86 $50,188 


Surplus for Period. 
—V.114, p. 1183, 857. 


American Tel. & Tel. Co. ~Dis poses of Radio Stock. 


The company has disposed of its holdin: vs of (* ommon stoc kK in the Ri: id. 0 
Corporation of America. This, it is stated, is in line with the general 





ee ee 





policy of the company to hold permanently only the securities of its asso- 
ciated companies in the Bell System. The purchase of these shares in 1920 
was incidental to the exchange of licenses between the American company 
and the General Electric Co. and its associated company, the Radio Cor- 
poration of America, whereby patents of each company could be utilized 
to greater advantage to advance the art of electrical communication and 
better meet public needs.—V. 114, p. 1655. 


American Zinc, Lead & Smelting Co.—Larninas. 
The report of the company for the first avarter of 1922 shows operating 
profit of $50,152 before depreciation and depletion.—V. 114, p. 1537 


Dot. 

Barnsdall Corporation. —Visting. 

The New York Stock Exchange has authorized the listing of $7,160,300 
Sink. Fund Conv. s“% bonds, Series A, due Jan. 1 1931, and $1.440,000 
Sink. Fund Conv. 8% bonds, Series B, due Jan. 1 1931. (See offering in 
V.112, p. 374.)—V. 114, p. 1283, 1411. 


Batopilas Mining Co.—JLease—Directors.— 

The stockholders have authorized the directors and officers to lease the 
coppany's property at Batopilas, Mex. 

James arwick and Robert M. Currier have resigned as directors. 
—V.112, p. 1744. 


Bay Suiphite Co., Ltd., Montreal.-—Bonds Sold.— 
Dillon, Read & Co. have sold, at 101 and int., to yield about 
7.40%, $1,500,000 Ist (Closed) Mtge. 744% Gold Bonds. 

Dated May 1 1922. Due May 1 1937. Denom. $1,000 and $500 (c*). 
Principal and interest payable at Dillon, Read & Co., New York City, in 
U. 8. gold coin of or equal to the present standard of weight and fineness 
Interest payable M. & N., without deduction for U. 8. normal Federal 
income tax up to 2%, nor for any tax or taxes levied by the Govt. of the 
Dominion of Canada or by any taxing authority thereof ortherein. Present 
Penn. 4-mil! tax refunded. Callable, all or part, at 107% and int. during 
first 10 years; thereafter at 1% less p. a. for each elapsed year or fraction 
thereof. American Exchange National Bank, New Vork: and Nationa! 
Trust Co., Ltd., Montreal, trustees. 

Sinking Fund.—A sinking fund to buy $50,000 bonds semi-annually if 
available at or under 103 and int., any unexpended balance to be used to 
purchase bonds at a higher price or invested in government obligations, is 
sufficient to retire all bonds by maturity. 

Data from letter of Vice-President G. R. Hall Caine, Montreal. 

Company .—Organized under Quebec laws. Owns a modern unbleached 
sulphite pulp mill, completed in 1918 and located at tidewater on the 
Saguenay River, Que., with an annual productive capacity of 40,000 long 
tons. Company was organized at the suggestion of the British Govt. to 
supply a part of the raw material required by a number of the leading paper 
manufacturers of England, freland and Scotland who advanced a consider- 
able part of the funds required and now own approximately $2,000,000 of 
its preferred stock, pzid in cash at par. 

Earnings.-—Cal. Years ———_----—- 1921 1919. °18(6 mo) 
Net earn. after depr. avail. for int “3312.633 3241.604 $425,585 $2416.163 

x After charging $120.621 to reduce inventory to market value. 

Contract.—-Company has recently entered into a ten-year contract 
Becker & Co., Ltd., of England, who in turn 
paper mills, for the sale of 30,000 long tons 
output—at a price to include all costs, depreciation, bond and other inter 
est, plus $15 per long ton, which contract insures the company an annual 
return, after depreciation, of $574,737 available for bond charges, or more 
than 4% times maximum annual bond interest after issuance of these bonds. 

Purpose.—Proceeds are to be used to retire floating debt and provide 
additional working capital. 


Beech-Nut Packing Co.—Stock Offering.— 

Hornblower & Weeks, Blair & Co.. New York, and O'Brian, Potter & 
Co., Buffalo, this week offered and sold 40,000 shares of common stock 
(par $20) at $39 per share. 

The stockholders will vote May 3 on increasing the authorized capital 
stock from $3,000,000 (consisting of $2,000.000 pref. and $1,000,000 com., 
par $100), to $7,000,000 (to consist of $2,000,000 pref. and $5,000,000 com.) 

Provided the increase in capital is authorized, the par value of the common 
stock is to be reduced from 3100 to $20. 

Sales have increased from $3 862,764 in 1913 to $11,000,000 in 1921. Net 
sales for the firsr quarter of 1922 show an increase of about 28% over the 
corresponding period of last year. Average net earnings after charges but 
before taxes for the past seven years were $988,000 per annum. Net 
earnings for the first quarter of 1922 were $392,000.—V. 113, p. 964, 852. 


Bell Telephone Co. of Canada.— Additional Stock.— 

The offering of the capital stock, which h»s been in process for the past 
two weeks, has been further increased to $5,uC% 900. The original offering 
was for $2,000,000 and last week it was increascd to $3,000,000.—\V. 
114, p. 1769, 1656, 1538. 


Bethlehem (Pa.) Shipbuilding Corp., Ltd.—Orders.— 


The corporation on April 23 announced that new orders on its books for 
railroad cars total $2,700,000. These orders include 35 baggage and 
assenger cars for the Pennsylvania RR. and 10 baggage cars for the 
Jentral RR. of New Jersey. 
In addition the corporation is constructing for the Philadelphia & Reading 
RR. 45 suburban coaches, 5 suburban and combination cars, 30 passenger 
cars, 5 combination cars and 5 baggage cars.—V. 113, p. 2823. 


Bethlehem Steel Corp.— Usual Dividend—Earnings, &c. 

The directors at their meeting have declared the usual quarterly dividend 
of 14% on both classes of Common stock, payable July 1 to holders of 
recor june 15. 

In an interview after the meeting, President Grace stated that, notwith- 
standing the fact that dividend requirements were not earned during the 
quarter, the directors felt justified in declaring the usual] dividends in view 
of the surplus earnings accumulated during the past years, the decided 
improvement in business as reflected in the marked increase in the volume of 

ers at higher y gi nm and the strong cash position of the corporation. 

Mr. Grace said there had been a gradually increasing amount of business 
throughout the quarter, the sales for March having been greater than 
those for January and February combined, and greater than the sales for 
any month since the middle of 1920. The March rate is being more than 
maintained during the current month. 

The corporation’s steel production is now on epproxsmasely an 80% 
epectins asis, as compared with 40-50% during the first quarter of the 

ear, with a number of departments running to full capacity. o important 
terruption has taken place in the corporation’s coal supply, and none is 
anticipated. Increased activities are manifest in all the more highly finished 
lines of products, the only exception being new ship construction. A greater 
volume of ship repair work is being executed which reflects the improvement 
in the shipping business. 

Mr. Grace said the corporation's inventories of ore had been reduced to a 
point where it had become necessary to start moving the Chilean ore to the 
steel plants and that the Chilean mines were now being put in operation. 
The first of the six new 20,000-ton ore and oil-carrying vessels of the cor- 
poration’s fleet will sail before the end of April. The others are to go into 
the service during the year, as they are completed.—V. 114, p. 1655, 1538. 


Birmingham (Ala.) Steel Corp.—Sale.— 
The property has been sold to the Virginia Bridge & Iron Co. of Roanoke, 
Va., for $148,000. OC. E. Michael, President.—V. 114, p. 1290. 


British Empire Steel Corporation.—Preferred Dividend. 
The Committee on Securities of the New York Stock Exchange, April 21, 
gives notice that the value in U. 8S. money of the dividend of 1°, %, payable 
May 1 1922, to holders of record April 15, of First Preference Series ‘‘B”’ 
stock, is $1.7094 per share.—V. 113, p. 2618. 


Brooklyn Union Gas Co.—New Financing.— 

The stockholders will vote May 19 on creating a first lien and refunding 
mortgage on the company’s entire property subject only to existing mort- 
gages, and on authorizing the issuance thereunder of an issue of $6,000.000 
Series ‘‘A’’ bonds to be dated May 1 1922 and due May 1 1947. The stock- 
holders will also vote on authorizing an issue of $5,579,000 7% Convertible 
Debenture bonds to be dated May 1 1922 and maturing May 1 1932. 

The Debenture bonds are to be convertible into capital stock at par after 
Nov. 1 1924. The stockholders will have the privilege of subscribing to 
the Convertible Debentures on a pro rata basis. To provide for the con- 
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version of the Deb. bonds shareholders will vote on increasing the capital 
stock from $20,000,000 to $30,000,000. 

If stockholders and the P. 8. Commission approve the plan it is the in- 
tention of the company to pay off all outstanding notes and past due fran- 
chise taxes. Part of the funds to be raised under the plan will be used te 
defray expenses for extensions and betterments to the plants already con- 
tracted for and in progress and to provide for the purchase of meters and 
extensions of its distributing system, after which there will remain a sub- 
stantial sum in its treasury.—V. 114, p. 1411. 


Bush Terminal Buildings Co.—Pref. Stock Offering.— 
EF. J. Lisman & Co. and Shonnard & Co., New York, are 
offering a block of 7% Cum. Pref. a&d stock at market. 
to vield about 7.20%. 

The stock is listed on the New York Stock Exchange and principal and 
dividends are guaranteed unconditionally, through endorsement on each 
certificate, by the Bush Terminal Co.--owners of the entire outstanding 
(common stock. 

Combined Earnings of Both Companies—Calendar Years. 
Gross Oper. Ezp. Fized 
Earnings. & Tazes. Charges. 
_$2,767,620 $984 ,O83 $923,230 
...3,682,644 1,709,584 909,241 
_...4,348,776 2,281,613 1,019,312 
G2 _...5,141,716 2,934,354 1,032,181 175,18 
192] _...-5,802 067 2,925,946 1,141,362 1,734,759 

The net earnings for the first three months of 1922 applicable to divi- 
dends on this stock are in excess of those for the same period last year.— 
V. 113, p. 2408. 


Butte & Superior Mining Co.—Earnings.— 
Calendar Years— 1921. 19206. 1919. 
Total revenue x $3,779,276 $4,861,1'7 
Operating costs & deprec. $825,665 3,682,019 3,944,897 
_ .loss$&825 665 $97 ,257 $916,273 

a 72,713 98 433 126 266 
Totalincome________loss$752,.952 $195,690 $1,042,539 
Reserve for taxes, contin- 

ap F 7,761 177,549 


reiucies, &C_. s 
Balance, surplus. _.._def$752,952 $187,929 $864,990 


Surplus. 
$860 307 


1918. 
$5,915,244 
5,263 ,320 
$651,924 
62,874 


$714,798 
86,450 


$628,345 


Net income. 





—_— 


x Since the property was shut down during the entire year, no statement 
of Operations is presented.—V. 114, p. 310. 


Butterworth-Judson Corp.—Receivership.— 

Federal Judce Hand has appointed T. G. Haight, Newark, N. J., James 
O'Grady, Searsdale, N. Y., and H. G. Atha, Newark, N. J.. receivers 
Liabilities are estimated at $2. 000.000 and the assets are estimated to be 
sufficient to pay the claims of all creditors. A reorganization plan was 
announced last October. See V. 114, p. 1678, 1775.—V. 114, p. 202. 


Canaca Steamship Lines, Ltd.—New Financina.— 

According to Montreal dispatches, syndicate composed of Kissel. 
Kinnicutt & Co. and Blair & Co., \. w Yerk: Union Trust Co., Pittsburgh: 
and Nesbitt, Thomson & Co., Moutreal, has been formed to underwrite 
$6,000,000 bonds of the company. 

The board of directors completely reorganized will be composed of 
W. H. Coverdale (Coverdale & Colpitts), New York: J. W. Norcross, V.- 
Pres. & Gen. Mgr. (now President): Frank J. Humpbrey (Kissel, Kinnicutt 
& Co.), New York: A. J. Brown, K.C., Montreal: Robert Hobson. Montreal. 
Ont. (Pres. Steel Co. of Canada); Senator Smeaton White (Pres. Gazette 
Printing & Publishing Co.): F. W. Molson (Pres. of Molsons Bank), Mon 
treal: C. E. Taschereau, Quebec: D. B. Hana (Pres. Canadian National 
Railways); Dr. W. L. McDougald (Pres. Century Coal Co.), Montreal; 
a ew The two last are the members of the existing board.— 
Z 4, p. 67. 


Canadian General Electric Co.—Dehs. Authorized.— 

The shareholders have approved an authorized issue of $10,000,000 
ty > ee See offering of $5,000,000 debentures in V. 114, p. 
4i1, 1003. 


Canadian Paper Board Co., Ltd.— Bonds Offered.— 

Canadian Debentures Corp., Ltd., Toronto, are offering at 95% and int. 
to yield over 74% 3800,000 7% Ist Mtge. Sinking Fund bonds. Dated 
April 11922. Due April 1 1937. Interest payable A. & O. at any branch 
of the Standard Bank of Canada. 

Capitalization .— Authorized. Tssued. 
7% 1st Mtge. sinking fund bonds__-_-_-_-- sles $1,500,000 $800,000 
I a 5,000,000 2,100,500 

The company is the largest manufacturer of paperboard in Canada. 
During the past 4 fiscal years the average annua! earnings available for 
bond interest have been over 3 times the int. requirements of this issue. 

Proceeds from the sale of these bonds will be used to provide additional 
working capital, complete power development, build storage warehouses. 
install sprinkler system for fire protection, and for general betterment of 
equipment. 


Central Leather Co.—Larnings for March Quarter.— 
Results 3 Mos. to Mar. 31. 1922. 1921. 1920. 1919. 
Total net earns., all prop. x$950,271 def$69,322 $2,898,525 $3,696,790 
Further provision for in- 

2,150,000 


ventory depreciation - _ 
754,538 1,387,995 


Expenses & loss of all cos. 
except bond interest - - - 
$195 ,733df$3 ,607 .317 
33,602 115,290 


$229 ,335df$3 492,027 

Deduct—Intereston bonds 459,552 def459.552 

Pref. div. pay. Apr. 1- 582,732 
Com. div. pay. May 1- 


1,368,780 
$1,529,745 
140,025 


1,136,327 
$2,560,453 
12,007 





Balance 
Add—Income from invest. 





$1,669.770 
45 


$2,572,470 
9,552 459 552 


582.732 582.733 

(1 \%)496,261 (1 %4)496,261 

Bal., sur., for quar. __def$230,217df%4.534,.311 sur$131.225sr$1.033 924 

The total deficit as of March 31 1922 amounted to $7.124,035. 

x Total net earnings are stated after deducting expenses, including those 
for repairs and maintenance approximating $350,404.—V. 114, p. 849. 

Cerro de Pasco Copper Corp. (& =1sidiaries).—Farns. 

Calendar Years— 





1921. 1920. 1919. 1918. 

Sale of copper, silver, &c.$17 592,080 $11,463,572 $14,884,050 $22,867,807 
Divs. and int. received __ 160,093 2,319,891 1,247 ,982 67 
Miscellaneous receipts... 1,173,035 
Increase in inventory... 4,357,183 

SE eee $23 282,391 
Smelt.,refin. & gen. exp. $9,946,053 
Inventory Dec. 31 7,009,177 
Custom ores_________-_- 2,808,739 
U § and foreign taxes__ 477 ,964 
Depletion of mines_-—-- | Ss 
Deprec. of plants, &c_ -_ | 
Reserve for U.S. taxes_-_ 
Bond interest 635,570 
Divs. paid (per share) -(50c)449,115($4) 


$1,955,774def$2974 485def$1309 ,.278def$3951 ,436 
5,518,240 10,273,494 7,290,830 11,447,916 


RRS ae eerew $7,474,014 $7,299,009 $5,981,552 $7,496,480 
Deprec. of plants, &c_- 975,942 See above— 
Depletion of mines__---- 4,1 9,650 See above— 
Bond redemption 
Adjustment 
Surplus of subsidiaries 
eliminated by consol - 


Balance, p. & 1. Dec. 31 
—V. 114, p. 1656. 


46,612 ; 
x2,005,360 def.124,970 


$18,184,004 $23,494,851 
$8,934,267 $9,659,536 


2,640,242 3,832,587 
621,577 919,036 1,344,388 

{ 2,781,664 2,806.828 5,558,424 

| 791,058 600 ,008 600 ,000 
(1920)70,000 2,000 ,000 


35,175 
1,524:576 
$15,343,214 
$8/417,195 


2,043,288 























2,295,703 
$40,336 $1,590,843 $10,273,496 $7,290,830 
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Carson Hill Gold Mining Co.— New Directors .— 

Bradley W. Palmer, Frederick Ayer and Clarence A. Hight have been 
elected directors, succeeding W. A. Ogg, H. L. Smith and the late E. 
Olark.—V. 114, p. 1184 


Chalmers Motor Co.—Time Ezxtended.— 
The committee for the Ist Mtge. 6% 5-year notes, M. N. 
Chairman. in a notice to the 


notehbolders. ivys in brief: A 
amount of the notes has been deposited with the committee. 


mittee has extended the period within which it will receive deposits to May 
9 1922, after which date no notes will be received, except upon payment of 
$10 per note of $1 000, except where the committee may determine that the 
circumstances warrant a waiver of the penalty. 

In view of the default in the payment of the April 1 interes’ 
prospective non-payment of the principal on Oct. 1 next, it 
upon the commirice to take prompt action both with respect 
erties of the Chalmers Company, and the enforcement of 
noteho!ders. 

It is the purpose of the committee as soon as in its judgment a substantial 

majority of the notes have been deposited, to cause an examination to be 
made into the management and operation of the Chilmers properties bv 
the present Maxwell! Company and its predecessors, and this examination 
should be undertuken promptly in the interest of the deposited notes. 

14, ] . 1558. 


Chesapeake & Potomac Telephone Co. of Balto. City. 


—Pre 7. Stock Offered.- 


The con pany is offering (through its own organization) at 100 and div 
$3,000,000 of a $12,500,000 authorized 7°% Cum. Pref. (a. & d.) stock, 
Series A. Re deemabie all or part on any div. date upon 60 days’ notice at 
$110 and divs. 

[Poe & Davis, Baltimore, are also offering the stock at par.] 

The stock is being offered direct to the telephone users of Mar 
cash or on monthly installments of $5 or multiples thereof. 

The total outstanding interest bearing indebtedness of the company as of 
Feb. 28 1922 amounted to $3,253,104. This issue of $3, 000 000 Preferred 
stock is followed by Common stock amounting to $13,721,250. 

The net income available for dividends, after meeting all interes! 
during the year 192). amounted to $892,915. The 
Preferred stock will amount to $210,000 per annum. 
return on the fair value of the company's property is about 5. 
company is able to pay 6% on its $13,721,250 of Common stock and 7 
on the Preferred stock because the company ’s surplus and reserves are 
invested in revenue producing plant, and the earnings on this plant are also 
available for dividends.——V. 113. p. 1986. 


Cities Service Co.—New Directors.— 

Frank R. Coats, John M. MeMillin and W. A. Jones have been elected 
directors succeeding Penjamin N. Freeman, Sir E. Mackay Edgar and 
Holton H. Scott.—V. 11 4, p. 1769. 

Citizens Gas Co., Indianapolis.—Bonds Authorized. 

The Indiana P. S. Commission has authorized the company to sell at 
not less than 78, $925,000 Ist Mtge. & Ref. 5% bonds, to be used to pay 
bank loans and taxes.—V. 114, p. 1185. 

Coca-Cola Co.— Siatement 


Gross receipts 
Manufacturing and genera! expen: 








Buckner. 
substantial 
The com- 


. and the 
is incumbent 
to the prop- 
the rights of 


viand, for 


charges, 
dividend on this 
While the rate of 
40°, the 


for () HOTTCTS € nde ad Marci 1 ; 
}95 1921. 
$6 074,44] 
5. ISO 44 


Operating profit----. . , = anlasiaiich $1,006,°8: EK 14. 
Interest. aiscounts, &c_______-_. 


5O7 


10.649 


Net income for quarters endil 
—V. 114, p. 951, 631. 


Colorado Fuel & Iron Co.—wNew Directors.— 

Kingdon Gould and E. H. Weitzel of Pueblo. Colo... have been elected 
directors. succeeding David H. Taylor and Willard Ward, both of New 
York.—V. 113, p. 2315. 

Co.—Ea) 


Computing-Tabulating-Rec. -Director. 
The company and subsidiaries report net earnings An r ‘the three months 
ended March 3], after deducting bond interest. but before Federal taxes, 
of B ts 73, against $293,615 in the corresponding period last year. 
A. Post has been elected a director succee ding R. L. Houston.— 
ff Sia p. 1529, 1539. 


Conemaugh Power Co.—Sale of Property 
Service Corp.—To Call in esis Oct. 1 N ext, at 10414 
See Penn Public Service Corp. 111, p. 1855. 


Corn Products Ref. Co.—Forms German Co.—Earninas. 

The company, it is announced, has formed a German corporation, with 
a capitalization equivalent to $1,000,000 in American money. to operate 
three small plants which it owns in Germany G. M. Moffett, George 
Mahana, and W. Fisher, directors, are also on the directorate of the 
new company. 


g NM arch 3] $623 948 


$065. 115 


» Penn Public 


below .—V. 


Results for Quarters ended March 31. 
1922. 

$2 621,287 

198 ,020 

$2.819.307 

655,918 

434,472 

497 840 

PAR, 020 


$982, 157 


1919. 
$2,957,201 
63,185 


$3,020. 389 


1921. 
$1,654,866 
91,269 


$1,746,135 
463 ,S04 
434,472 
497 ,840 
248 ,920 


$101,099 $3,835.786 $1.920.328 


* Net earnings from operations, after deducting charges aa maintenance 
and repairs, and estimated amount of Federal taxes, &c.—V. 114, p. 1539. 


Cosden & Co. (of Del.), Baltimore.—7o /ssue Stock.- 

It is understood that an offering wil] be made of the unissued $3,500. 000 
7% Preferred stock, par $100. Proceeds, it is said, will be used to pay off 
current debts, &c.—V. 114, p. 1529. 


County Gas Co., Atlantic Highlands, N. J.—Mige. 

Execution of a mortgage for $1,000,000 to Girard Trust Co., Philadelphia, 
was recently approved by the New Jersey P. U. hens The mort- 
gage is dated Oct. 1 1921, due Oct. 1 1951. 

The Commission has sanctioned the issu: ance by the comp: iny of $25. 000 
stock at par and of $150,000 Ist Mtge. 7°, 30-year bonds.——-V. 114, p. 1657. 


(Wim.) Cramp & Sons Ship & Engine Bldg. Co..- 
Calendar Years— 192] 1920. 
Net earnings - - - _$2 359.8 261,794 
Depreciation S36 954,175 
2 307.616 $2,404,187 
$76,025 a tet 
50,143 51,3 
46,903 3754] 
Balance, net surplus for year_ - $1,355,475 $2 LL 34, 554 $2.104,562 
Samuel F. Pryor has been Percy M. 
Chandler.—V. 114, p. 1291. 


Crucible Steel Co. of America.—Obituary.— 


Robert H. Illingworth, until 
in Newark, N. J., Apr. 23.-——\V. 


Net earnings* 
Other income 





Total income 
Interest and depreciation 
Preferred divs. (1%*4 %)- 
Common divs. quar. (1%) 
do Apr. 20 extra (% Fo) 





Surplus 


—Karns. 
1919. 

$2 O58 PREF 

654.099 


ed 70 


476 


$3 


592 4 
SAG 
AN. 


4Y, 


Total income, less depreciat On. $1, 
Int.on 20-yr. ser. notes & Cons. bds 
Int. on First Mtge. 5% Gold a ; 
Ground rents & int. on real est. mtges 


elected a director. succeeding 


Apr. 
114, 


1 a director and Vice-President, died 


p. 1291. 
Cuba Cane Sugar Corporation.—Accepliances. 


The company will meet its May 1] sugar noes “e ance of ~eahi~ Bit of $7,000,- 
000. A new credit of a like amount, it is derstood, will be ob: ained, 
secured by sugar at 2C .a lb., at Cuban ports "The vy alue of sugar is to he 
kept 20% above the amount of credit out: tanding. .. is ste —— that nine 
New York banks will take up the new acceptances . 114. p. 526, 515 
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Dome Mines Co., Ltd.—An nual Report. —- 
Mar. 31 Yrs. 1922. 1921. |Mar. 31 Yrs. 1922. 1921. 
Oper. earnings $1,168,607 $706,.894|Dividends -- $476,667 $438,334 
Other income. 138,668 247 ,356 ~ a 

- —j} Balance. _sur$1 56,64! 2def$135. 854 

Tot.income.$1,307.2?75 $954,250) Profit and loss 

Depr. & depl’n 610,357| surplus _... 245,185 


616.384 
Canadian rig? 57 ,582 41,413 
—V.114, p. 1412. 


Dubilier Condenser & Radio Co.——S’ock Offered.— 

Prichitt & Co., New York, have purchased and re-sold a block of no 
par value Common stock of this newly organized company 

The company has taken over the Dubilier Condenser Co., the Federal 
Mica Co. and the Cambridge Manufacturing Co. All of these companies 
have been organized and are controlled by William Dubilier, inventor of 
the Dubilier condenser. 

Capitalization of the new company consists of $500,000 8% non-cumu- 
lative Preferred stock, par $100, and 160,000 shares of no par value Common 


stock 
Du Pont Chemical Co., Wilmington, Del.—Ligquidation. 
—'Treasurer W. F. Raskob in a circular to the stockholders 
April 12 says in brief: 

The company has accomplished in a 


its 











73,280 





substantial degree the purposes of 
organization in having sold most of the property which it acquired in 
1I9LS, and a certificate of dissolution has been executed and filed in the of- 
fice of the Secretary of State of the State of Delaware. 
In order to properly provide for the payment or discharge of its 
obligations and liabilities, and to make available for distribution the re- 
maining property of the company, the directors have sold to Industrial 
Salvage Co., a new corporation organized in Delaware, all of the property 
and assets of DuPont Chemical Co., including all rights, claims and de- 
mands it now possesses and that m: Ly hereafter arise in its favor, excepting 
only 88.567 shares of the non-voting debenture stock of E. I. duPont de 
Nemours & Co. and $1,665,074 cash now in its treasury, the property sold 
being of such a character as cannot now be readily disposed of. Said pro 
erty is valued at about $2,293,400, and the new company, as a part of the 
consideration for the purchase of s: aid property, assumes all of the liabilities 
and obligations of every character and description now existing and which 
mav hereafter arise or accrue. 

The existing obligations and liabilities are estimated at $556,800. The 

DuPont 


debts, 


net asset value of such property is estimated at $1,736.600. 
(*hemical Co. will receive in payment for the property 708,542 shares of 
the capital stock of Industrial Salvage Co. (par $1 per share), this number 
of shares being exactly equal to the total number of issued and outstandin 
shares of stock of the DuPont Chemical Co. and representing the total issuec 
and outstanding shares of stock of Industrial Salvage Co. It is intended 
that the new company proceed with the collection of the accounts and bills 
receivable transferred to it and sell or otherwise dispose of the remaining 
property acquired from the DuPont Chemical Co., distributing the receipts 
therefrom to its stockholders after payment and disc harge of its liabilities 
and obligations. 

a hen the transfer of the property to the Industrial Salvage Company 
has been made and the details incident to the winding up of the business of 
the DuPont Chemical Co. have been completed, the assets which will be 
distributed to the stockholders of the DuPont Chemical Co. will consist of:— 
$1665 073 70 in cash, equal to $2 35 for each outstanding share of DuPont 

wove ical Co. stock: 

67 shares of debenture stock of E. I. duPont de Nemours & Co., equal 
to one-eighth of a share of debe nture stock for each outstanding share of 
DuPont Chemical Co. stoc 
708.542 shares of Industrial Salvage Co. stock, equal to one share of Indus- 

trial Salvage Co. stock for each outstanding shzre of DuPont Chemical 

C'o. stock. 

The stockholders of DuPont Chemical Co. of record May 20 1922 will 
be entitled to receive their distributive share of the assets aforesaid on 
said date or as soon thereafter as may be, upon surrender to the company 
at its office at Wilmington, Del., of their certificates of stock duly assigned 
in blank. 

A special dividend of 20c. per share has been declared by the directors 
of the DuPont Chemical Co., payable on May 5 1922 to stockholders of 
record at the close of business on Apr. 25 1922, this dividend being in addi- 
tion to the liquidation dividend aforesaid.—V. 114, p. 1770. 


Empire Gas & Fuel Co., Del.—Bonds Sold.—The bankers 
named below have sold at 98 % and int., to yield over 7.65% 
to maturity, $40,000,000 Ist & Ref. Conv. 15-Year 74% 


gold bonds, Series “A.’’ (See advertising pages.) 

Bankers Making Offering.—Halsey, Stuart & Co... Inc.; Hallgarten & 
Co.; Goldman, Sachs & Co.: Lehman Bros.; J. & W. Seligman & Co.; 
Spender Trask & Co.; Cassatt & Co.; E. H. Rollins & Sons; W. A. Harri- 
man & C©Co., Inc.; Ladenburg, Thalmann & Co.: Central Trust Co. of 
Illinois; Union Trust Co., Chicago, and Anglo London Paris Co., San Fran. 

Dated May 11922. Due May 1 193 Int. payable M. & N. at Halsey, 
Stuart & Co., Inc., Chicago, Iil., and at office or agency of company in 
N. Y. City, without deduction for normal Federal income tax not in excess 
of 2%. Denom. $1,000, $500 and $100 (c*&r*), $1,000 and multiples. Red. 
4ll or part on 60 days’ notice after call for tenders (except through sinking 
fund) at 115 and int. during first year, and thereafter at 115 and int. less 
1% for each expired year from date of issue, but at par last six months. 

Penna. 4 mill tax, Conn. personal property tax not exceeding 4 mills, and 
Mass. income tax on the int. not exceeding 6% p. a. refunded. 

Sinking Fund.—Company obligates itself to maintain a minimum sinking 
fund for series ‘‘A”’ bonds, operating through Halsey, Stuart & Co., Inc., 
the amount of which is calculated to retire about 60% of the series by 
maturity. the sinking fund operating quarterly, beginning Aug. 
through the purchase of bonds in the market or by call by lot at 107% and 
int. during first year, less %% for each expired year from date of issue, 
but at par last six months. C ompany will have the right to anticipate, 
and to credit bonds retired by conversion or otherwise. 
am ae —These bonds have been listed on N. 
issued. 

Convertible.—Convertible into the 8% Cumulative Preferred stock on 
the hasis of the prevailing sinking fund call price for the bonds and par for 
the Preferred stock, with adjustment for interest and dividends. 


Data from Letter of V.-Pres. F. W. Frueauff, New York, April 24. 


Company.—Company and its subsidiaries is one of the largest producers 
of high grade refinable crude oil in this country. Also owns and operates a 
very important natural gas system. Oil properties are located in what is 
commonly called the Mid-Continent field in Kansas, Okla., and Texas, 
and the natural gas business is conducted principally in Kansas, Okla. 
and Missouri. 

Business combines the four essentials which constitute a complete unit 
in the oil industry, namely: production, transportation, refining and 
marketing, and the natural gas operations include preduction and trunk 
line distribution to numerous markets. Company's reserves of oil and gas 
lands are among the largest under any single management in this country. 

Company owns all (except directors’ qualifving shares) of the stocks of 
its principal subsidiaries. and owns a controlling interest in every other 
case. Some of the subsidiaries are: Empire Gas & Fue! Co., Empire Re- 
fining Co., Empire Gasoline Co., Empire Gas & Pipe Line Co., Empire 
Natural Gas Co., Empire Petroleum Co. ard (by controlling ownership) 
Indian Territory Illuminating Oil Co. (For descriptio n of associated oil 
properties, see V. 108, p. 2436; V. 112, p. 937 

Capitalization after this Financing \uthorized. Outstanding. 
Ist & Ref. Conv. 15-yr. 7 %s, series ‘‘A’”’ (this issue) a x$45,.000 ,000 
Division bonds, due 1926 and 1927 _.._.---(Mtges. closed) 12 183, 500 
Preferred 8°, Cumulative stock b 292 849,200 
Common stoc . $75,000 000 75, 900 000 

xOf the $45, 000. 000 of bonds to be presently outstanding, $5,000,000 
will be taken dire: ‘tly in discharge of indebtedness. 

a Tot al authorized under the indenture, $150,000,0060 Cinchu 
*A *’ £50.000 .000 Iesurance of addition»! honds re . by 
of the trust indenture b \uthorized to be issued according 
provisions and certain restrictions up to $4 1 OOO 

Earninas.—For the ve ar ended Noy i921, sro 
$38.453.751. and earnings directly applicabie to. be 
deducting all taxes, $2,100.009 of extraordinary mointenance and 
$1.000.000 for inventory adjustment) amounted to $6,441,691. 

Gross earnings for the 4 years ended Nov. 39 19°L, were in ecess of 
$227,000,000, or an annual aver 56,700,000. The earnings 
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for the same period directly applicable to bond interest, after deducting 
all taxes and further deductions previously mentioned, were $72,110,392, 
or an annual average of $18,077,598. The annual interest on honds 
eutstanding, upon completion of present financing requires $4,106,010. 

Juring the four years ended Nov. 39 1921, the company has distributed 
to its Common stock less than $6,009,000 in cash as compared with the 
above mentioned earnings for that period of $72,110,392. 

Purpose.—Proceeds from this issue will provide for the immedi*te retire- 
ment of $21,970,700 bond secured notes due 1924, for payment of indebted- 
ness contracted in the usual course of business, and to increase the working 
capital. 

Management & Control.—-Manazement is under the direction of Henry 
L. Doherty & Co. Al) of the Common stock (except director’s qualifying 
shares) is owned by Cities Service Co. 

The consolidated balance sheet as of Nov. 30 1921 is 
given under ‘Financial Reporis’’ above.—V. 114, p. 1770. 


General Fire Proofing Co.—New Director.— 

W. A. Thomas. former President of tne Brier Hill Steel Co., has been 
elected a director, succeeding R. M. Theli, who will continue as Secretary 
and ‘Treasurer.—-V. 114, p. 527. 


x‘ ue ak } an 

General Motors Corp.— ‘“tochholders 
The number of stockholders of record 
6% Preferred, 3.365: 6% 


Booklet—Officers. 
April 7 1922, by classes, follows: 
Dehbenture, 9,963: 7% Debenture, 8,746; Common, 
50,591: total, 72.665 This compares with a total (1!) classes) of 59,059 
stockholders at the beginning of the second quarter of 1921 

Dominick & Dominick, 115 Broadway, New York, have issued a rather 
elaborate book entitled ‘‘General Motors,”’ which. it is believed, is the most 
complete and authoritative description and analysis of this great corpora- 
tion yet published 

The book shows in detail the corporate structure of General Motors, 
illustrated by a new and interesting chart showing the relation of the 
constituent units of the corporation It also describes the financial struc- 
ture and analyzes the investment position of the senior securities 

The financial committee has been increased from 10 to 11 members by 
the election of Alfred P Sloan, Jr... Vice-President in charge of operations 

At annual meeting of stockholders of General Motors Corp. on April 19 
the 28 directors now constituting the board were re-elected and the three 
existing vacancics were filled by the election of: George H. Hannum, 
General Manager of the Oakland Motor Car Co.: Alex. B. C. Hardy, 
General Manager of the Olds Motor Works: Herbert H. Rice, General 
Manager of the Cadillac Motor Car Co.-—V. 114, p. 1658, 1646. 


Germein Land & Timbar Co.—Bond Offered 

MceLaughlen, MacAfee & Co., Pittsburch, are offering at 
$300,000 ist Mtze. 8% Sinking Fund Gold Bonds, dated Anpril 1 1922, 
due April 1 1932. Guaranteed unconditionally—principal, interest and 
sinking fund by The Germain Company of Pittsburgh. Peoples Savings 
& Trust Co., Pittsburgh, Trustee. 

Bonds are secured by a closed first mortgage on timber lands, mills. 
houses. railroad and misvellaneous ecquioment valued at $800,000.  Pro- 
ceeds will be used to retire loans made by the company for the acquisition 
of timber lands and the construction of mills. 


Great Lakes Engineering Works, River Rouge, Mich. 

The stockholders Feh. 28 1922 vo'ted to increase the authorized capital 
stock from $600,000 to $1,500,000 (par $10) ard authorized the direc’ ors 
to distribute 15,000 shares out of said increase by way of 25% stock dividend 
proportionately to the holders of record of the Con mon stock on March ] 
1922. Fractional shares, if any, to be adjusted in cash. 

The stockholders of record March 1 1922 vere alo given the privilege 
of subscribing and payir gy for in cach on or before March 3] 1922, their 
proportionate part of 10,000 additiona! shares of the increase, at par. 

The directors were authorized to dispose of any part of the 10,000 shares 
not subscribed for at not less than par.—vV. 114. p. 1186. 


Gulf States “Steel Carn.—Slornivas. 

The company reports for quarter ending March 21 1922, net operating 
income $166,966. Net income after deductions for taxes, depreciation 
and other charges, $80,316; against deficit of $102,917 in first quarter of 
1921.—-V. 114, p. 1292. 


Hammond Steel Co., Inc. — Re organization Plan.—Stone, 
Seymour & Co., Syracuse, N. Y., as reorganization manegers, 
in a notice to the holders of 10-Year 6% Gold Notes and to 
all other creditors, announce that the reorganization plan 
dated April 8 1922 hes been deelared onerative. 

In connection with the carrving out of the plan, all creditors have been 
given the privilege of subscribine at 99 and int. fer Ist Mtge. Conv. 7% 
Joll. Trust bonds due Mav 1 1939 of the Svracuse Steel Co., Inc., a cor- 

oration new being oreanized by the noteholders’ protective committee 
or the puryose of offectine the reorganization. 

The entire issue of $159,000 Ist Mtee. bonds provided for under the plan 
has been purchased, suLject to this offering, by a group of the larger cred- 
itors of the company. 

The Ist Mtge. bonds entitle the holders thereof, upon presentation at City 
Bank Trust Co.. Svracuse. N. Y.. to receive without additional charge, 
on and after June 1 1922. voting trust certificates for fully paid no par 
value shares of the Common stock of the new company at the rate of one 
share for each $100 of Ist Mtge. bonds. 

The conversion privilece gives the holders of Ist Mtz¢e. bonds the richt 
to exchange at any time for Sizer Steel Corp. 8% Preferred stock (par $100 
and cumul. after Jan. 1 1925) and Sizer Steel Corp. Common stock (no 

yar value), on the basis of one share each of Sizer Steel Corp. Preferred and 
Gennaan stock for each $109 of Ist Mtee. bonds. 

Under the terms of the plan the creditors who subscribe for their pro 
rata share of Ist Mtve. bonds will receive, in addition to the Common stock 
secured by the purchase of the Ist Mtge. bonds. $3190 of Coll. Trust 7% 
Income bonds for each $190 of obligations, including int. at 6% to May 1 
1922, which they now hold. 

Under the terms of the plan non-subscribing creditors receive one share 
of the new company's Common stock for each $100 of allowed claims, 
instead of Collateral Trust Income bonds 

Reorganization Committee.—Stewart F. Hancock, C. Hamilton Sanford, 
Willard W. Seymour. Depositary, Syracuse Trust Co., 328 South Warren 
St., Svracuse, N. Y. 

Noteholders’ Committee.—Willard W. Seymour, Chairman: Charles S. 
Estabrook, Douglas E. Petit, Christopher C. Bradley Jr. and Albert E. 


McChesney. 
Reorganization Plan Dated April 8 1922. 

New Company to Acquire Assets.—For the purpose of carrying out the 
reorganization, the noteholders’ protective committee are joining with 
some of the larger creditors in the incorporation of Syracuse Steel Co., or 
some other suitable name, which purposes to purchase all of the assets of 
the Hammond Steel Co., Inc. [The property was bought in at Syracuse, 
April 14 by Edward C. Kaufman, Sec. of Noteholders’ Committee for the 
nominal bid of $50,000. | 

Sizer Steel Co.—The new company proposes to sell all of the above- 
mentioned assets to the Sizer Steel Co. for (a) $199,000 Sizer Steel Co. 
7% General Lien Mtge. bonds: (>) $700.000 Sizer Steel Co. 8% Pref. stock 
(par $100): and (c) 1,500 shares Sizer Steel Co. (no par) Common stock. 

Offering of $1.259.000 Sizer Steel Co. Bonds.—The corporation agrees upon 
public offering of $1,250,000 Sizer Steel Co. Ist Mtee. 7% bonds due May 1 
1937 (underwritten: see below), to purchase $100,000 par value of the bonds 
at the offering price. 

Directors of the New Corporation.—S. F. Hancock, President City Bank 
Trust Co.;: C. H. Sanford, Pres. Syracuse Trust Co.; W. R. Stone, V.-Pres. 
Stone, Seymour & Co., Inc., and two others to be named by the subscrib- 
ing Common stockholders. 

Subscription Rights of Creditors and Present Stockholders to 1st Mtge. 7s. 

Creditors.—Creditors at the close of business Oct. 4 1921 have the right 
to subscribe to $150,000 Ist Mtge. Conv. 7% Coll. Trust bonds due May 1 
1939 at 90 and int. on the basis of $15 bonds (incl. Common stock) for each 
$100 of allowed claims. 

Preferred Stockholders.—Yreferred stockholders have the right to subscribe 
to $150,000 Ist Mtge. Conv. 7% Coll. Trust bonds at 90 and int. on the 
basis of $50 of bonds for each $190 of their present Pref. stock holdings. 

Common Stockholders.—Common stockholders have the privilege of su*- 
scribing to $159,000 Ist M. conv. 7% Coll. Trust bonds at 90 and int. on 
the basis of $25 of bonds for each $100 of their present holdings of Com- 
mon stock. 


1909 and int.., 





In case of over-subscription, allotments to be made on a pro rata basis. 

Subscription Rights Expire.—Subscriptions to be offered immediately and 
to expire April 26 1922. Terms: 10% with subscription: 30% May 15; 
30% June 1: 30% July 1, with adjustment of int. on partial payments. 
Payments are to be made (in N. Y. or Svracuse funds) to Stone. Sevmour 
& Co., Syracuse, N. Y. [It is announced that the entire issue of $150,000 
has been fully subscribed for and the books closed.] 
Capitalization of New Company and Approximate Table of Exchange.—\Ed. 
Outstanding —————_——— Will Receive 

About. Ist M. 7s. 7% Inc.Bads. 

$150,000 


(see rights) 





Existing Securities— 

To be sold for cash _— 

Creditors (incl. $595,500 6% 
notes) who subscribe 
Each $1.000 

Creditcrs not subscribing— 
Each $1.000__. 

Pref. stock subscribing _-_-—_-_-_- 
Pref. stock non-subscribing 
(each $100) : 

Common stock subscribing 
Each $100 :, tii ana dil sh. 
First Mtge. Conrertible 7° Coll. Trust Bonds.—Dated May 1 1922: due 

Mav 1 1939. Int. payable M.& N. Denom. $1.000, $500 and $100 (c). 

Callable all or part by lot at 110 and int. City Bank Trust Co., trustee. 

Auth. and to be issued, $150.000,. secured by $100.000 Sizer Steel Co. 1st 

Mtge. bonds, due May 1 1937: $100,000 Sizer Steel Co. Gen. Lien Mtge. 

bonds, due May 1 1939, and 1,500 shs. (no par) Sizer Steel Co. Com. stock. 

Collateral Trust 7 Cumul. Income Bonds .—Dated May 1 1922: due May 1 
1940. Int. payable M.& N. Denom. $1,000. $500 and $100 (r). Calla- 
ble all or part at par and int. Svracuse Trust Co., trustee. Amount 
auth. to be limited to amount of allowed claims of subscribing creditors 
and par value of present holdings of subscribing Pref. stockholders. The 
amount to be issued is to be determined by subscribing creditors and par 
value of present holdings of subscribing Pref. stockholders. 

Secured by %S700.000 Sizer Steel Co. 8% Preferred stock. All the net 
cash earnings of the company in int. and divs. received from the collateral 
to this issue and the Ist Mtge. Conv. 7s above to be applied .after payment 
of int. on Ist Mtee. 7s, to payment of int. on this issue. Anv balance un- 
paid to be cumulative. Principal payable in cash or Sizer Steel Co. 8% 
Pref. stock pro rata at the option of thé company. 

Common Stock (No Par Value).—Amount authorized to be later deter- 
mined: amount to be issued to be determined by subscribing Common stock- 
holders and non-subscribing creditors and Pref. stockholders. 

The Common stock is to be placed in voting trust, of which C. H. San- 
ford. 8S. F. Hancock and Walter R. Stone will be the voting trustees until 
the Income bonds are retired, unless sooner terminated. 

History and Capitalization of Sizer Steel Corporation, Buffalo, N. Y. 

Business was established !n 1872 with an initial investment of $10,000. 
Since that time. in addition to the income to the owners, net profits of ap- 
proximately $2.500.000 have been reinvested in the business. Plant covers 
apnroximately 5 acres. The plant is only equipped to handle large sizes, 
and in order to round out Sizer production. it is desirable to deliver to their 
customers all sizes. With this in view, the comnvanv has entered into ne- 
gotiations with the Hammond Steel Co., Inc., noteholders’ protective com- 
mittee for the acquisition of their plant, because it is equipped to handle the 
smaller sizes. 

The cash requirements of the enlarged operation have been underwritten 
by substantial New York bankers. C. B. Porter, President, and Griffith 
Robinson, V.-Pres. & Gen. Mer. of the Sizer Forge Co., will continue as the 
active executives of the consolidated companies. S.F. Hancock and W. R. 
Stone of Syracuse will be directors. ~° 

Canilalization— 

Ist Mtge. 7% bonds, due May 1 1937__________- 

General Lien Mtge. 7° bonds, due May 1 1939_- 

&% Preferred stock (par $100)___-- 7 3.000.000 700,000 

Common stock (no par value)________________._-~ 30,000 shs. 30,000 shs. 
Compare V. 113, p. 1893: V. 114, p. 1540. 


(H. J.) Heinz Co., Pittsburgh (Food Products).— 

All of the outstanding 10-Year 7% Gold Notes, dated Dec. 1 1920, have 
heen called for payment June 1 at 104% and int. at the Guaranty Trust Co., 
140 Broadway, New York City.—V. 111, p. 2047. 


Hershey Chocolate Corporation.—Annual Report.— 

A consolidated statement of earnings (including subsidiaries) for the 
calendir year 1921 shows: Gross profit, $7.334.274: net income, after deduc- 
tion of evnenses, interest, Fed: .. 31,183,978; dividends, $130,- 
849 leaving a surplus for the year of $1,053,128.—V. 111, p. 77. 


Heyden Chemical Co. of America, Inc.—Annual Report. 
Year Ended 15 Mos. End. —Years end. Sent. 30—- 
Dec. 31 '21. Dec. 31 ’20. 1920. 1919. 
Total sales §1.311,922 $4,484,854 $4,114,199 $3.072,046 
Cost of sales 927 3.751 857 3.366 563 2.561.446 
Gross profit on sales_- 995 32.907 $747.636. : sane 
Administrative expense_ 38 119.125 
287.1 
oO 


Com.Shs. 


$855,985 

1,000 10 shs. 
10 shs. 
45 shs. 


4 sh. 
, sy 


4 500 (see rights) ; 4,500 


316,362 (see rights) 


Authorized. 


Outstand'gq. 
_.$1,259,000 


$1,250,000 
599.000 463,000 


ral faves. Ry oe 





) 
, 
Selling expense__-_-_-_- 29 





Net profit on sales___loss$125.! 
Int. on bank bals. & Lib 
bonds. discts. & other 
miscellaneous income. 


$341,382 


2.031 31,19: 26.773 
$123.313 $265.4! $368 .155 
Discounts allowed_____.- 4,967 24.516 22.860 
Inventory adjustments-— al10.515 





—— ee —_ _——~—-.e — —- ---— + -_— 


Net inc. from oper _loss$238 ,.794 $240 .964 $345,294 $160 649 

The balance sheet as of Dec. 31 shows cash, $28,014: inventories, $465.,- 
914; notes payable, $431,792: accounts payable, accrued taxes and interest, 
$117,834; surplus and undivided profits, $177,622.—V. 112, p. 2311. 

Hudson Motor Car Co.—Siock Sold—Merger of 
Hudson and Essex Companies.—Hornblower & Weeks, Blair 
& Co. Bernard, Scholle & Co., C. D. Barney & Co., Domi- 
nick & Dominick, New York: Otis & Co., Cleveland, and 
First National Co., Detroit, have sold 400,000 shares of 
‘apital stock at $20 per share. 

Data from Letter of President Roy D. Chapin, April 27 1922. 

Company.—Organized in Michigan. Has arranged to acquire in ex- 
change for Hudson stock approximately all of the stock of the corporation 
known as the Essex Motors, and thus will control completely the manufac- 
ture, sale and profits of both corporations. 

The Hudson Motor Car Co. manufactures the well-known Hudson Super- 
Six and Essex motor cars, and is one of the largest makers of automobiles 
in the world. It has extensive modern plants in Detroit. During past 
12 years there have been a total of 170,000 Hudson cars sold, and this 
year's schedule calls for 24,000. Hudson car business should total this 
year $35,000,000. It is expected that over 25,000 Essex cars will be manu- 
factured this year. The Essex car business should amount to $20,000.000, 


which would make a total volume of Hudson and Essex business of $55,000.,- 
000 


Capitalization, &c.—Capital on completion of present readjustment will 
consist of 1.200.000 shares Common stock, no par value. Also 100 shares 
Common stock, par $10, to comply with Michigan law. Company has an 
option on these 100 shares, to retire the same at any time. Has no secured 
debt (except a $112,000 purchase money lien, payable $7,000 quarterly), 
and has ample working capital for its business. 

Dividends—Earnings .—Dividends are now being paid at the rate of ahout 
$2,000,000 a year and the policy of the company will be to start on the basis 
of $2 per share per annum on the new non-par share capitalization. 

We estimate net profits, after taxes and depreciation, for the present fiscal 
year, ending Nov. 30 1922, as over $5,000,000, or the equivalent of over 


34 per share. 
isting.—Application will be made to list the stock on the N. Y. Stock 
Exchanes.—V. 113, p. 2825. 


Illinois Steel Co.—Bonds Offered.— | 
J. S. Bache & Co. and Paine, Webber & Co. are offering a block of 


$250,000 444s. due April 1 1940, at 934 and int. Unconditionally guar- 
ane principal and interest, by the United States Steel Corp.—v. 113, 
p. 2317. 
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Industrial Salvage Co.—Organized to Succeed Du Pon’ 
Chemical Co. in Dissolution.— 
See Du Pont Chemicai Co. above.—V. 114, p. 1771. 


Inland Marine Corp.—New President. — 


Paul D. Sexton has been elected President, succeeding Walter W. Nichol- 
son.—V. 114, p. 1292. 


International Acricultural Corp.—Sles—Rusiness, &c. 
The following published article is understood by the ‘‘Chronicle’’ to be 
substantially correct: ‘Sales so far this spring have compared favorably 
with any previous period. Business has been largely for cash. On the 
other hand. collections of old accounts have been slow, farmers preferring 
to let old debts go over and pay cash for current fertilizer needs. 
“Since Jure 30 1921 about $2,150,000 has been collected against old 
accounts. This, with cash sales of several millions, has enabled the com- 
any to finance its operations and reduce floating debt, which stood at 
14,135,000 June 30 1921, by approximately $2,000,000."°—V. 113, p. 1571. 


International Hervester Co., Inc.—Assembly Plant.— 


The company is planning to construct its new motor truck assembly 
plant at Fort Wayne, Ind.—V. 114, p. 1529, 1402. 


Internationa! Paner Coa.—New Director.— 
Malcolm G. Chace has been elected a director succeeding W. D. Russell. 
—V.114, p. 1658, 1647. 


Iron Products Corp., N. Y. City.—Canital Increase.— 
stock from 150,000 shares to 300,000 shares, no par value.—V. 114, p. 
1658, 1771. 

- - ; 

Island Creex Coal Co.—ZLarnings.— 

_ The company reports for the quarter ending March 31, profit from opera- 
tions, $1,021,626: depreciation, $151,145; Federal income taxes, $109,986, 
and surplus, $760,496.—V. 114, p. 1540, 1186. 


Jones Bros. Tea Co., Inec.—To Retire Stock—Directors.— 

The directors have formally approved the purchase and retirement of 
$160.000 of Preferred stock. The filling of the two additional directorships 
created at the annual meting of the stockholders was deferred until 
a later meeting.—V. 114, p. 1771 


Kansas & Gulf Co.—Annual Report.— 

The income account for the vear ending Dec. 31 1921 shows total sales 
$2.314.858. of which S2 029.032 were from oil: cost of sales, $1,967,637: 
operating profit. 81.247 ,221; general and administrative expenses, $223,518: 
net profit, $1,037,945.—V. 114, p. 1771. 


(Julius)Kayser & Co.—Visting—-Welton Mills Co.— 

The New York Stock Exchange has authorized the listing of temporary 
voting trust certificates representing 70.000 shares of the Pref. stock, no 
par value, and temporary voting trust certificates representing 150,000 
shares of Common stock, no par value. Of the 70.000 shares of Pref. 
stock, 66.115 shares have been issued, and of the 150.000 shares of Common 
stock, 115.700) shares have been issued or are presently issuable pursuant 
to the terms of a contract for the sale of part thereof and in exchange for 
outstanding full paid subscrintion receipts and certificates representing 
fractional riehts. (Compare V. 114. p. 858.) 

In connection with the merger of the Walton Mills Corp. with Julius 
Kayser & Co., it should be stated that Julius Kayser & Co. have always 
been the owners of the entire capital stock of the Walton Mills Corp., so 
that the merger of the Walton Co. with the parent company mea'is no 
change in control, management or procedure.—V. 114, p. 1540. 

Keystone Wotrh Case Ca.—Dinvidend Decreased.— 

A auarterly dividend cf % of 1% has been declared on the outstanding 
$6 000.000 capital stock, par $190, payable May 1 to holders of record 
April 21. This compares with 114% paid quarterly from Aug. 1 1916 to 
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Feb. 1 1922, inclusive. 
Balance Sheet Dec. 31. 
1921. 1920. 1921. 1920. 
Assets— : ¢ | PLAahtliit $ 
Plant assets______ 4.274.548 4,122,501 | Capital stock____. §,.000.000 6,000,000 
Inventories _____. 4.741.810 4,108.492 Accounts payable. 395,521 275.623 


1.825 O89 
1,821,324 


Investments ____. 
Accts. & notes rec. 


1,835,203 
2,417 .772 


— 


Reserve for deprec. 1 
Other reserves 


,924,906 
369.464 


768 065 
383.818 


bee 38,465 60,000 Div. pay. Feb.1'22 90,000 90,000 
—_—————- —-———— Undivided profits- 921.345 1,526,443 
Total (each side) 12,701,236 12,543,968 Surplus_____-__- 3,000,000 2,500,000 


—V. 113, p. 


(G. BR.) *%innev Co., Inc.— 

This company, which operates a chain of 104 shoe stores. reports that 
Easter Saturday sales were $241.644, being the largest Easter business 
in the history of the company. The new store in Wichita, Kan., opened 
April 22 with sales of $3,426.—V. 113, p. 2317. 

(S. S.)¥re-ge Co.—Sales.— 

Sales for the period Jan. 1 to April 15 are reported at $14,871,954 as com- 
pared with $12,451,279 in 1921—an increase for the period of 10%. Sales 
for the week April 8 to April 15 were $1,507,000 as compared with $956,859 
in 1921.—V. 114, p. 1659. 


1682. 


Locke Insulator Corn. —~Bands Offe oe pee 
& Co., Baltimore, and West & Co., Phila., 
100 an? int,. $750,000 Ist Mtge. 7% 
Gold Ron's. Se 


Dated April 11922. Due April 11942. Int. payable A. & O. at Equit- 
able Trust o., Baltimore, trustee. Corporation agrees to pay normal 
Federa! income tax not to exceed 2%. It also agrees to refund Maryland 
State tax of 4 6-19 mills and Penn. tax up to 4 mills. Red. at 107% on 
any int. date on 69 days’ notice. Denom. $1,000, $509 and $100 (c*). 

Business —Founded in 1895 and incorp. in Maryland. Corporation 
produces all tvpes of insulators for power transmission and special designs 
of high voltage porcelains for transformers, bus bar supports, disconnecting 
switches, lightning arresters, &e¢ Owns valuable patents covering manu- 
facturing processes, insulator designs and accessorites. 

General Electric Co. Interest, &c.—Under date of Sept. 21 1920, General 
Electric Co. acquired one-half of the common stock of Locke Insulator Corp. 
from the Svmineton interests and entered into an agreement by which the 
General Electric Co. sold and transferred to the Insulator Corp. its entire 
good will and business in insulator purposes. The agreement also provides 
that the General Flectric Co. and the Insulator Corp. shall exchange all 
technical information concerning inventions and patents, as far as the Insu- 
lator Corporation's field is concerned 

The International General Electric Co. (which company does the foreign 
business of the Genvral Electric Co.) acts as foreign sales agent for the 
Insulator Corporation. 


Earnings for Year ending Dec. 31 1921. 
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Lanehan 
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20-Year Sinking Fun 
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Net sales nae ea Oe me : ay 
Cost of goods sold, selling & adm. exp., Federal taxes, &c__ 





Net earnings. | oe ee $259 .648 
Interest on $750,000 First Mortgage bonds - $52,500 

Sinking Fund —The trust deed provides for a sinking fund that will 
retire the entire issue by maturity. 

Purnose.—To reimburse the treasury in part for its expenditures of about 
$1,000,000 for the Baltimore plant and to furnish additional working capital. 


Capitalization After This Financing— Authorized. Tssued. 
First Mortzace bonds [D> i a _. .$2.000 000 $750.000 
Preferred 7% Cumulative stocks._._____________._. 1,090 ,000 1,000,000 
Common stock. no par value___________________. 30,000 shs. 20,000 shs. 
—V.111,. p. 1375. 

Loew’s Incorporated.—£arninas.— 

The overitin’ statement (including subsidiaries 100% owned) from 


Sept. 1 19°1 to Mirch 12 1922 shows: Gross income, $11,61°,.937; expenses, 
$10,255,513; depreciation on buildings and equipment, $137.388; Federal 
income and excess nrofits taxes (estimated) for period, $70,103; net operating 
profit for period, $1,149,902.—V. 114, p. 634. 


McCord Manufacturing Co.—EZarnings.— 

For the first quarter of 1922, net earnings of all departments before 
depreciation were in excess of $100,000. For the month of March two 
departments show profits of $83,000 and the earnings of ail plants after 
charges were $36,000 (‘‘Chicago Economist’’ April 22.)—V. 114, p. 1069. 


Magma Copper Co.—To Change Par Value of Stock— 
Stockholders to Be Given Right to Subscribe to $3,600,000 Bonds. 


The stockholders will vote May 8 (1) on changing the $1,750,000 auth. 
common stock, par $5, into an equal number of shares without par value, 
and providing for the exchange of the shares of the outstanding stock for 
an equal number of shares without par or face value. (2) On authorizing 
$3.600,000 10-Year 7% Convertible Gold Bonds, to be dated June 1 1922, 
and to mature June 1 1932. and convertible into the common stock without 
par value at the rate of 15 shares of said stock for each $500 of bonds. 
Data from Letter of Secretary H. E. Dodge, April 21 1922. 

Stock and Bonds.—The stockholders March 28 increased the capital stock 
from 300,000 shares, par $5 each, to 350.000 shares of the same par value, 
and authorized the company to make an issue of bonds not to exceed $4,- 
000,000. Pursuant to such authority, the directors have determined to 
authorize $3,600.000 bonds. 

Description of Bonds.—Dated June 1 1922, due June 1 1932. Int. payable 
J. & D. Denom. $500 and $1,000. Convertible into common stock at 
any time prior to maturity or prior to the 10th day preceding redemption, 
at the rate of 15 shares of common stock for each $500 of bonds. Red., all 
or part, on any interest date on 60 days notice, at 105 if redeemed on or 
prior to June 1 1927, at 104 thereafter to June 1 1928, at 103 thereafter to 
June 1 1929, at 102 thereafter to June 1 1930, at 101 thereafter to Dec. 1 
1931. <A sinking fund will provide that on or before April 1 of each year 
beginning with 1924, company will pay to the trustee $1 50 for each net dry 
ton of ore treated during the calendar year ending Dec. 31 next preceding, 
mined from the properties owned. Chase National Bank, N .Y., trustee. 

Right to Stockholders.—Stockholders of record May 12 will be given the 
right to subscribe pro rata to all of such bonds at their face value and int. 
from June i 1922 tothe date of payment. Right to subscribe is to terminate 
June 15 1922 and payment must be made in full at the time of subscription. 

Underwritten.—The offering to stockholders has been underwritten by a 
syndicate fincluding, among others, it is reported, Chase Securities Corp.]}, 
which has agreed to purchase the bonds which shall not be subscribed for 
by the stockholders.—V. 114, p. 1541. 1414. 


Mammoth Oil Co.—Wyoming Oil Concessions, te.— 

See Sinclair Consolidated Oil Corporation below. 

This company was reported to have increased its capital in March, last, 
from $100,000,000 to $200,500,000.—V. 114. p. 1069. 


Mass. Consol. Mining Co.—LKarnings— Director .— 








Calendar Years- 1921. 1929. 1919. 
Total income. Eo a3$92,.039 $27 338 $429 845 
Expenses and taxes ; 4 57 ,639 75,742 575,951 


—_-- 








Balance, surplus. $34,400 def.$48,403 def.$146,106 

a Includes $80,743 from assessment (V. 112, p. 11590). 

Henry E. Cowdrey has been elected a director.—vV. 112, p. 

Maverick Mills, Boston.—Earnings.— 

Net loss before dividends and Federal income tax for the calendar year 
19 1 was $99,572. Total loss for 1921, after dividends and taxes, amounted 
to $157.758. Total profit and loss surplus Dec. 31 1921, $146,415 (against 
$309 069 Dec. 31 1920).—V. 112, p. 1288. 


Merritt Oil Corporation.—Annual Report.— 


1150. 











Calendar Years— 1921. 1920. 
Ee ae RN. Se $999 456 $2,401,994 
Depreciation and depletion_____________-_----- 1,260,325 1,390,282 
0 SSS cont a ay Seen aE Notes oe ee TY 75, 
EE ED OLE 386 257 757,515 

Balance, surplus or deficit.........___------ def.$647,126 sur.$179,197 


—V.113, p. 632. 
Metropolitan 5 to 50 Cent Stores, Inc.—-Notes.— 


The company is issuing a series of notes maturing over a period of 5 years 
to fund the $500,000 debt created through advances made to the company 
by its fiscal agents, which during the period of reorganization were carried 
as 99-day notes, subject to continued renewal. These notes will not be 
publicly offered, being accepted by the former holders of the 90-day notes. 

V.114, p. 1541. 


Montana Power Co.-—Quarterly Statement.— 





3 Mos. end. Mar. 31- 1922. 19°1. 1920. 1919, 
Farnings___.____-_-_- $1,727,496 $1,739,690 $2,970,022 $1,882,802 
Oper. exp. & taxes_-_- 679,440 655,072 656 872 639,909 
Interest & bond discount 436,822 438,143 435,928 453 ,657 

Balance, surplus__-_-- $611,235 $637 475 $977 ,222 $789,235 
—V.114, p. 1283. 


Montgomery Ward & Co., Chicago.—Business.— 

An official states that the company's business has been increasing at 
a more rapid rate than had been anticipated. 

During the first three weeks of April. it is stated, the volume of business 
increased 42%, and the increase in cash receipts amounted to more than 
21%.—V. 114, p. 1542, 1070. tise et 


Mount Vernon-Woodberry Mills.—Annual Report.— 


The annual report for the year ending Dec. 31, shows gross income of 
$140,500, total deductions $659,820; deficit $529,330; adjustment of inven- 
tories $35,018: deficit $564,348; total, profit and loss, surplus $1,041,970.— 
V. 113, p. 2623. 

Nevada Consolidated Copper Co.—Annual Report.— 
Calendar Years— 1921. 1920. 1919. 1918. 
Total revenues. _.-. $1,280,147 $9,067,025 $8,535,728 $16.787,657 
Operating expenses - 2 947 482 9 261 443 8.199 704 14,437.280 
Income from operations_df1,667,285 def.194,418 336,024 2,350,376 
Other income. - - - - 34,12 430,322 774 382 =. 11,051,694 
Adjustments -. - oar aT ae die 


$3,402,070 











Balance, surplus_. $235,004 $1,225.357 


aed. 


def.$1,633,164 





Previous surplus. 6,538,602 §,160,533 9,934,361 13,180,526 

Total surplus on $4,905,438 $8,396,437 $11,159,718 $16,582,596 
Capital distribution _..--- $1,499.592 $2,999,186 $5.298.561 
Dividends _____. a pare = eee WEEE 1,199,674 
Additional taxes (1917)-_ 358,242 a Seas a 
Red Cross contributions os ie a ae 150,000 

Profit and loss surplus $4,905,438 $6,538,602 $8,160,533 $9,934,361 


66. 


lls. D. 


New York Dock Co.—Annual Report.— 


Income Account for Calendar Years—Dock Co. and Dock. Ry. 



































Calendar Years— 192] 1920. 1919. 1918. 
Total revenues___.. $5,114,724 $5,447,400 $4,819,585 $4.989,462 
Total net after taxes 1.551.516 1.791.539 1,637,112 1,746,435 
Bond interest__...___-- 502,000 502.000 502.000 502.000 
Other deductions- _. 28 172 27 849 40.906 76.569 
Net inc. N. ¥. Dock Co. $1,021,344 $1,261,691 $1,094,206 $1,167.866 

do N.Y. Dock Ry. def.98,165 def.192,621 def.172,263 def.82,877 

Combined netincome. $923,179 $1 069,070 $921,944 $1,084,989 
Preferred divs. (5%) -_-- 500,000 500 .000 500 .000 500 ,000 
Common divs. (244%) -- 175,000 175,000 175.000 175.000 

Balance, surplus. --- - $248,179 $394,070 246 944 $409 989 


—V.113, p. 2827. 


New York Shipbuilding Corp.—Smaller Dividend.— 





A quarterly dividend of 50 cents per share has been declared on the out- 
standing 200,000 shares Capital stock, no par value, 


payable June |] to 
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holders of record May 10. Dividercs of $1 per share have been paid 
quarterly from March 1920 to March 1922, inclusive. 

The stockholders have ratified an amendment to the charter reducing 
the number of directors from 15 to 12. William Findlay Morgan and 
Henry H. Wehrhane have resigned from the board.—V. 114, p. 954. 


New York Telephone Co.—Lisiing. 

The New York Stock Exchange has authorized the listing of $50,000,090 
Ref. Mtge. 29-Year 6% gold bonds, Series A, due Oct. 1 1941. (See 
offering in V. 113, p. 2191. V. 114, p. 1415, 1294 


New York Title & Mortgage Co. 
The stockholders April 20 
$3,000,000 to $4,000,000.—V. 


Niagara Lockport & Ontario Power Co.—Aciisition.— 

Control] of the Jamestown (N. Y Light & Power Co. passed on April 
1 to the Niagara. Lockport & Ontario Power Co., and central-station busi- 
ness in Jamestown wil] hereafter be carried on by the latter company 
through the medium of the Western New York Electric Co. which, with the 
same executive officers as the Jamestown company, has hitherto operated 
in Chautauqua lake towns outside the city of Jamestown Almet N., 


Capital I[ncrease.- 
voted to increase the capital stock from 
113, p. 272%. 


Broadhead retires as President of the two local companies, although 
retaining his place on the board of vectors, and Fred. D.Corey, President 
of the parent company, succeeds him 
Earns. Cal. Years—1921 1920 Cal. Year 1921. 1920. 
Elec. power sales__$2.763.918 $2.599,548| Deprec’n reserves 96% 254 
Gross profit $1,749.015 $1,541.38% | Contra ilchges 59,217 63.224 
Other income... -. 69,811 139,379 | - — 
Net ine. for year $286 628 170.158 
: -— | Previous surplus $72,984 759.713 
Total $1.818,826 $1.680.768) P. & L. ches. (net) 25,327 10.38] 
Operating expenses $423,215 $352,028! First pref. divs 446,506 
Income charges 393,535 379.709 --- -——_—-----— 
Int. charges, &« §.56 25 614,295; Surplus Dec.31. $734,285 $472,984 
—V iZ, p. 2419. 


Nipissing Mines Co.—/Production—sShipments.— 

During March the company mined ore of an estimated net vaiue o 
$172,747 and shipped bullion of an estimated net valve of $362,441. The 
value of the month's silver production was estimated at 645ce. per ounce. 
Cobalt produced was 24.936 lbs.—V. 114, p. 1415. 


North American Co.-—Scihlesinger Interests — Director.— 

The following is condensed from the ‘‘Mi:waukee Sentinel’ April 21: 

“Confirmation of the announcement that the Schlesinger holdings |which, 
it is said, also include large holdings of Steel & Tube Co. of Am. stock] has 
been acquired by Eastern and Middle Western financial interests, including 
Milwaukee interests, reveals that the North American Co. will probahly 
he the 1:argest holder of the Schlesinger interests when the transaction has 
been consummated. 

‘The transfer of the properties, 57% 
Schlesinvers, may be shortly completed. 

“The North American Co. will participate in the underwriting to the ex- 
tent of $2,000,000. The helance of the $7,000,000 involved in the deal 
will be furnished by other Milwaukee and Eastern interests. 

‘‘Armin A. Schlesinger will continue as one of the maneavers of the syn- 
dicate. Other managers will be Mr. Dillon, of Dillon, Read & Co.,and 
Harrison Williams, Chairman of North American Co Dillon, Read & 
(Co. handled tne deal. 

‘Armin A. Schlesinger, who has been the active director of the business 
enterprises since his father’s death, is the only member of the Schlesinger 
family who will actively participate in the business when the transfer 
has been made.”’ 

Edward G. Wilmer has recently been elected a director. 


of which were controlled by the 


-V.114, p. 1669. 


Norwalk Iron Works Co., South Norwalk, Conn.— 
Bonds Offered.— 


Stanley & Bissell, Cleveland, are offering at par and int. $400,000 
Ist Mtge. 8% Sinking Fund Gold bonds. Dated April 11922. Due April 
1 1937. but redeemable all or in part on any int. date on or prior to April 1 
1925, upon 4 weeks’ notice, at 120 and int. and thereafter at 110 and int. 
Company agrees to pay the normal Federal income tax to the amount of 
2%, and also the Penna. 4 mill tax. Union Trust Co., Cleveland, and 
Grover H. Hull. trustees. 

Company commenced operations in 1870. 
sors for air and all commercial gases. 
refrigerating and ice-making machinery. 

Proceeds will be used to reduce current liabilities and for additional 
working capital. 


Ohio Fuel Oil Co.— Wyoming Fields.— 


See Arkansas Natural Gas Co. above.—V. 114, p. 1660. 


Otis Elevator Co.—Business—Financial Position.— 

Chairman W. D. Baldwin, April 24, said in substance. 

‘*Business for the first three months of the current year has shown signs 
of improvement ard Apri!’s business probably will be the best month 
enjoyed by the company for several months past. Business carried over 
from last year was smaller than a year ago. 

“Our financial position is strong ard most gratifying. We have hetween 
$7,000,000 ard $8,000,000 in cash or its equivalent as against a smal] 
amount ef current liabilities. We are therefore in position to take care of 
a large amount of new business durirg the year if it materializes without 
using our credit.’’—V. 114, p. 1772, 1530. 


Pacific Telephone & Telegraph Co.—Rights.— 

Holders of Preferred stock and Common stock of record May 1 will be 
offered the right to subscribe at $85 a share for Preferred stock to the 
extent of one share of new stock for each two shares held. The right to 
subscribe expires May 31.—V. 114, p. 1773. 


Penn Seaboard Steel Corp.—Acouwisitions—Earnings.— 

The corporation, the largest steel casting plant east of Pittsburgh, has 
acquired the Titusville, Pa., Forge Co. (V. 113, p. 1990) and the Rock- 
away Rolling Mills. (V. 112, p. 477). The Titusville plant specializes 
in steel forgings used in oi] well machinery, agricultural, marine, electrical 
and miscellaneous machinery. 

The company has just concluded arrangements with one of the largest 
oil well supply concerns in the country. The requirements of the oil well 
supply company in 1921 were about $9,000.000. 

he company and its subsidiaries for the year ending Dec. 31 shows a 
loss from eperations after deducting all expenses, incl. ordinary repairs 


and maintenance, of $207,188, and a profit and loss surplus at Dec. 31, of 
$4.960,169.—V. 114. p. 1071. plus 31, 0 


Peerless Truck & Motor Corporation.—Annual Report. 


Product consists of compres- 
Also has a well-developed line of 














Calendar Years— 1921. 1920. 1919. 1918. 
Net income, after deprec_def$47.732 $1,.232.768 $845,152 $844,181 
CO ea 273.665 219.732 291,631 230,808 

Total income.-_____-_-_- $225,933 $1.452.500 $1,136,783 $1.074.989 
Int. on 6% conv. notes... $132,359 $149,807 $166,918 $229,112 
Inventory adjustment... 100,915 paced sale pti 
Federal excess profits tax iseiay 

and income tax (est.).-.  __--__ 200.000 122.403 71.596 
Depr. of invest., &c. (net) 113.308 Cr.1,408 41,715 386 
, a (4%)400,000(84)850,000 (2)200,000 £—.___- 
Preferred divs. of Peerless 

Motor Car Co........ 1,526 1,526 1,526 1,736 
Discount on 10-year notes 

with trustee__.____. -- Cr.16,983 Cr.10.045 Cr.65,506 Cr.293,681 

Balance, surplus-_-__-_- def$505,191 $262,620 $670,627 $1,065.83 
—vV. 114, Dp. 745. $ S ° 

Penn Mex Fuel Co.—Annual Report.— 

1921 1920. 1919. 
NRE RE RE ig a $2,747,297 $3,748,722 $4,346,247 
Operating expenses and taxes... ~~. 1,629.068 2,375,775 2.291 ,223 
Depreciation ana depletion_..... .- 846,100 889.321 948.852 
Balance, surplus._.........- scon . See $483,626 $1,106,172 


—V. 112, p. 2090. 





Penn Public Service Corp.—Bonds Offered.—Harris, 
Forbes & Co. and E. H. Rollins & Sons, New York, are 
offering at 991% and int. vielding about 6.05%, $4,500,000 
Ist & Ref. Mtge. Gold bonds, Series C 6s, due 1947. 

Dated Dec. 1 1919. Due May 1 1947. Interest payable M. & N. in 
New York without deduction for any normal Federal income tax not 
exceeding 2%. Penn. 4 mill tax refunded. Not callable before May 1 
1927. Callable at 111'4 and int. on May 1 1927, and thereafter on any 
int. date at a premium decreasing *4 °% each year to 1074 on May 1 1932, 
and thereafter decreasing 4% each year to 100446 and int. during the last 
year of life. Denom. $1,000 (c*). Bankers Trust Co., N. Y., trustee. 
Data from Letter of F. T. Hepburn, Presi:!ent, April 25. 


Conemaugh Power Generating Pian.—The new 40,000 k. w. generating 
plant at Seward, Pa., built by the Conemaugh Power Co., and heretofore 
operated under contract, is now being acauired in fee ownership through the 
application of part of the proceeds of this issue. The Sevard plant was 
placed in commercial operation in Oct. 1921, and in vie’ of the large 


amount of additional electric business available in the territory servied, 


the completion of this new plant is enabling the company materially to 
increase its connected load. 
Earnings— Years ended March 31. 
1922. 1921. 
Gross earnings _....$4.0°95.S30 $3,566,086 
Net after oper. exp., incl maint. & 1 1 635,350 1,195,075 


r) 
Annualint. charves on fund: 


“1 debt in hands of public 
including this issue) -_ 


‘ 911,850 


—— = neared $723,500 
Capitalization Outstanding upon Completion of Present Financing. 


,?. ‘ " 
Rala nce. 


Com. stock (prying 4%). _33.350.000! 1st & Ref. Mtge bonds: 
Pref. stock (7% Cum.)___%1,939,420| Series A, 6s, due 1929_.$4,750,000 
Pref. stock (6% Cum.)__. 1,517,700} Ser. B, 7%s, due 1935. . 2.350,000 
| Ser. C, 6s (this issue)_. 4,500,000 
'Underlvine Div. bonds__y3,612,000 
x Over $1,209,000 of this stock has been sold to enplovees and customers. 
y 31.535,.000 addition 


il pledged under the 1st « 

Purpose.—Proceeds are to be applied in part to 
the property of the Conemaugh Power Co. 
other extensions and additions. 

To Call Bonds of Conemaugh Power Co.—Will call for payment at 104% 
ind int. on Oct. 1 1922, its outs‘anding $2,750,000 Ist M ge. 8% bonds, 
(See offering, &c.,in V.111. p. 1664. Compare also V. 113, Dp. 2624, 2511. 

Pond Creek Coal Co.—Earnings.— 

The company reports for the three months ending March 31 19°2, profits 
from operation of $154,453; depreciation $45,544; taxes, $13,613; surplus, 
995,296.—-V. 114, p. 1542. 

Prairie Sil & Gas Co.—Oil Shipments.— 

Shipments for March were reported at 3.947.186 bbls., compared with 
4,115,761 bbls. in February and 4,655,217 bbls. in January.—V. 114, p. 1188 


Producers & Refiners Corp.—Additional Bonds Sold.— 


Blair & Co., Ine., have sold, at 102% and int., an additional 
S2 000 000 Ist Mtge. 10-Year S°% Sinking Fund Gold Bonds. 
Dated June | 1921 and due June 1 1931, being the unissued 
balance of the $5,060,000, of which $3,000,000 were sold in 
June 1921 by the same bankers at 9615. Outstanding, 
including this issue, $4,850,000; retired bv sinking fund, 
$150,000 (see V. 112, p. 2543; V. 113, p. 77). 
Earnings.—Combined net profits available for interest and depletion 
reserves, after providing for depreciation and estimated Federal taxes, were: 
Year ended May 31 1920- $2 254,795 


a ~~ -—-—————— woe wm ee = - 


Ref. Mtge. bonds. 
cqguire in fee ownership 
see above), and in part against 


10 months ended Miarch 31 192]... ~~ cee eee cece ccccec 2.197.671 
FOU UL” eS ey ee ae ee 1,587 , 807 


—V. 114, p. 636, 8&6. 
Public Service Co. of Nor. Illinois.—Debhentures Called. 


All of the outstanding 7%9% 15-year convertible gold debentures, due 
March 1] 1936, have been called for payment May 25 at 110 ard int. at 
the Illinois Trust & Savings Bank, Chicago.—V. 114, p. 1660, 1071. 


Public Service Electric Co.—Fnlargement.— 

An official statement recently stated: This company ‘subsidiary of Public 
Service Corp. of N. J.] is developing plans for the enlargement of its busi- 
ness, which will c:ll for the expenditure of $19,009,000, covering a period 
of three years. The money will be used chiefly for additional generating 
capac ty, ani this year a start will be made by enlarging the Essex station, 
providing for either one or two addition! units. 

As plins develop the capacity of the Mirion station will be increased, as 
will also the capacity of the Burlington station. Details of these are not 
ready for announcement as yet, but it is expected that during this year, 
including the cost of units in course of construction, probably one-half of 
the sy ete ag will be either expended or commitments made therefor.— 
V. 114, p. 205. 


Pullman Co.—Denies Merger Rumors.—Pres. Edward F. 
Carry is quoted: 

Since last December I have been familiar with Pullman affairs and I 
know that during this time there his been no official talk or thought of 
buying any concern except Haskell & Barker. There were no offers made 
or even contemplated for any outside property either in whole or in part 
and there is nothing of any sort in prospect now. We have received innu- 
merable suggestions, none of which received serious, if any, consideration. 

Regarding the segregation plan, now apparently prominent in many 
minds, I am told that such suggestion has been mide to Pullman board 
at least once annually during the past 10 or 12 years and at intervals directors 
have discussed it to some extent, but with no result. This year is no 
exception and this matter again will be duly discussed, but whether anythin 
will be done about it remains to be seen. (‘‘Wall St. Journal.’’)—V. 114 
p. 1773. 1071. 


Radio Corp. of America.—American Telephone & Tele- 


graph Co. Disposes of Its Stock Holdings.— 
See that company above.—V. 114, p. 1661. 


Remington Typewriter Co.—New Directors.— 

Although the decision handed down Apri 22 by Judge Alverson, in the 
Utica Supreme Court, gave the right to the independents to vote votin 
trust certificates, the present management’s ticket won out at the annu 
meeting of the stockholders. The only changes on the board are as follows: 
Augustus T. Rose and Harry E. Stiles have been elected Directors to suc- 
ceed Robert W. Martin and to fill one vacancy.V. 114, p. 1529. 


Reo Motor Car Co.—Earnings.— 
Earnings for the first quarter of 1922, it Is reported, were at the rate 
of approximately $6.000,000 annually.—V. 113, p. 2625. 


Replogle Steel Co.—Listing—A cquisition 

The New York Stock Exchange has authorized the listing of not exceeding 
125.000 additional shares of Common stock, no par value, on official 
notice of issuance and payment in full, making the total amount applied for 
375.000 shares (auth. 500.000 shares). (For subscription rights and de- 
scription of Empire Stcel & Iron Co. see V. 114, p. 1772.) 

The company has agreed with shareholders of the Empire Steel & Iron 
Co. to purchase on or before July 1 1922 up to 25,000 shares of Pref. stock 
of the Empire Company at $65 per share and up to 11,892.6 shares of 
Common stock at $15 per share. On April 20 shareholders of the Empire 
Company had agreed to sell on the foregoing terms 10,253 shares of Common 
stock and 15.846 shares of Preferred stock. 

Lewis P. Ross (V.-Pres.) and E. F. Nickerson have been elected directors, 
sveceeding Leroy W. Baldwin and W. H. Brevoort.—V. 114, p. 1773. 


“™axugers-Brown Iron Co., Buffale.—Bonds Sold.— 
Kissel. Kinnieutt & Co., New York, Central Trust Co., 
Chicago, and Buffalo (N. Y.) Trust Co. have sold at 97 4and 
int.. to vield about 74%, $4,0C0,000 20-Year Gen. & Ref. 
Mtge. 7% gold bonds (see advertising pages). 
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Dated May 1 1922, due May 1 1942. Int. payable M. & N. in Chicago, 
New York and Buffalo without deduction for normal Federal income tax 
not in excess of 2%. Penna. 4 mills tax refunded. Red. as a whole only 
(except for sinking fund) on any int. date at 107% and int., to and incl. 
May 1 1923, the premium reducing \% of 1% on Nov. 1 in each year (com- 
mencing on Nov. 1 1923), such reductions to be applicable to the Nov. 


int. and the May int. date next following annually until a redemption price 
of 102 and int. 


is reached, such redemption price continuing to maturity. 
Denom. $1,000, $500 and $100 (c*). Central Trust Co. of Illinois, Chicago, 
trustee. Aksel K. Bodholdt, co-trustee. 

Listing.—Bonds have been listed on Chicago Stock Exchange and applica- 
tion will be made to list them on N. Y. Stock Exchange. 


Data from Letter of Pres. Wm. A. Rogers, Buffalo, N. Y., April 26. 


Company.—Incorp. in New York Dec. 27 1909, and acquired manufac-. 


turing plants and coa] and ore properties which had been in successful 
operation by a predecessor corporation since 1902. Shortly after the 
merger the company purchased a considerable additional amount of ship 
canal frontage property, more than doubled the production capacity of the 
existing plant and proceeded to the active development of the company’s 
extensive ore properties. Company specializes in the manufacture of pig 
iron for general and malleable iron foundry uses, its brand ‘‘Susquehanna”’ 
being generally recognized in the industry as the highest type of iron for 
the manufacture of high grade machinery and general foundry castings. 
eal meres Rand ae + in - ee Atlantic Breton and new 
nd. Netsales which for the past ears have aggregated substantially 
$58,000 000. Apnecg 
Properties.—Properties comprise (a) manufacturing plant, (b) coal and 
coke properties, (c) ore properties. together appraised at $23,335,000. 
The Buffalo plant comprises 4 blast furnaces of 1,400 tons daily capacity, 
located upon 82.8 acres of land owned in fee? Through a subsidiary 
company controls coal and coke properties in Jefferson and Clearfield 
counties, Pa.. and comprise 1,500 acres of coal land, estimated to contain 
about 9,000,000 tons of coal, and are equipped with 800 coke ovens at 
Tyler and Sykesville. Company's ore properties are located upon the 
essaba, Menominee and Marquette ranges and comprise the Susquehanna, 
Hiawatha, Rogers, Chicagoan, Munro and Saginaw mines. Ore reserve 
estimated at 25,000,000 tons. 
Purpose.—Proceeds of this issue, as well as of $1,000,000 Pref. stock, 
entirely subscribed by present stockholders, will be used to anticipate the 
payment of the outstanding $1,500,000 20-year debenture bonds, due 1926, 
to reimburse the treasury for recent expenditures, to retire current debt, &c. 
Earnings.—Net earnings for the past 6 years (including 1921, during 
which, by reason of general business conditions, an operating loss was 
incurred), after all proper charges including depreciation, sinking funds and 
depletion, but before interest and Federal taxes. have aggregated $6 489.782, 
or an average of $1,081,.630a year. For the.5-year period (1916-1920, incl.) 
such aggregate net earnings are stated as $8,193,554, or a yearly average 
of $1,638.710.—V. 108, p. 1615. 


Savoy Oil Co.—New Directors, &c.— 

Felix A. Keiser, Charles C. Myers and Wm. J. Wittenberg have recently 
been elected directors, succeeding G. M. Minton, Alois Gutwillig, deceased, 
and Jacob Cahn, deceased 


Edwin C. Hyman has been elected a Vice-President to succeed the late 
Jacob Cahn.—V. 109, p. 2271. 


Sears & Nichols Canning Co.—Receivership.— 

On application of the Whittaker-Glessner Co. of Wheeling, W. Va., 
Judge John E. Slater, in U. 8. District Court at Columbus, April 22, ap- 
pointed Harry McCartney, V.-Pres. & Sales Mer. of the company, re- 
ceiver.—V. 112, p. 2544. 2314. 


Seneca Copper Corp.—WNew President.— 


Thomas F. Cole has been elected President succeeding J. Parke Chan- 
ning.—V. 114 p. 1661, 1188. 


Sinclair Consol. Oil Corp.—W uwoming Oil Concessions.— 

The Mammoth Oil Co. (Del.), headed by H. F. Sinclair, has been 
awarded the concessions by the Government for the development of the 
naval petroleum reserves. 


Statement by Secretary of the Navy Denby. 


While there are no wells within the limits of the reserve, it was found, 
after a careful recent geologic study, that the reserve was being drained 
from wells on nearby lands, and in addition the Government was faced 
with a number of asserted claims within the reserve under the mining law. 
Moreover, the famous Salt Creek oil fields, lying immediately contiguous 
to the Teapot Dome, and which has been leased under the general Leasing 
Act, was without adequate pipe line and refinery facilities, and independent 
producers have been unable to dispose of more than 40% of the possible 
production of existing wells. 

Furthermore, competition was absent from the field through lack not 
only of pipe line and refining facilities, but of competing companies. 

Therefore, after careful consideration, the Secretary of the Interior, with 
the complete concurrence of the Secretary of the Navy, invited and con- 
sidered proposals from a number of prominent oil companies and individ- 
uals for the development of the Wyoming naval reserve, with the accom- 
panying guarantee of the construction of adequate pipe line facilities from 
the field to Atlantic and Gulf of Mexico points through connection with 
existing pipe lines. 

It was also desired that provision be made for the exchange of the crude 
eil produced for fuel oil for naval purposes in such manner and at such 
points as might be designated by the Navy. 

After full consideration of all the offers submitted, a contract was ap- 
proved by the Secretary of the Interior and the Secretary of the Navy with 
the Mammoth O.1 Co., a Delaware corporation, H. F. Sinclair, President. 
The contract is in the form of a lease with graduated royalties up to 50% 
for the entire area of Naval Reserve No. 3 in Wyoming. 

The contract provides for the drilling of at least 20 wells within a limited 
time, for the construction of a pipe line from the field to existing pipe lines 
in Missouri, for the exchange of crude oil for fuel oils, the latter for naval 
purposes; for the delivery of Navy specified bunker ‘‘A’’ oil at any point 
named in the contract from Guantanamo, Cuba, to the northeast corner 
of the United States. 

It provides for a line of credit under which, in exchange for the crude oil, 
ample storage for all the produce is to be provided without cash outlay 
by the Government at any point fixed by the Navy Department along the 
coast described. It provides that the lessee shall at such or any other 
points, at his own expense, and without obligation on the part of the Navy, 
provide gasoline, kerosene, lubricating and cylinder oil at market prices. 

It provides prior right of transportation for all Government oils from 
not only the Teapot Dome, but from the Salt Creek field, even prior to the 
uses of the pipe line by the lessee. It makes the pipe line when built a 
common carrier for all Government oils. 

The pipe lines already constructed, with which the new pipe line will con- 
nect, involve a present investment of $115,000,000, and the present con- 
tract calls for an investment, on the part of the lessee, of notless than $26,- 
000,000 in addition. 

Refore the contract was approved the Mammoth Oil Co. presented to the 
Secretary of the Interior deeds to the United States for all outstanding 
claims of title of every character in the Wyoming Naval reserve. | 

{See annual report on a preceding page.|—-V. 114, p. 1774, 1544. 


Sizer Steel Corporation.—Reorganizaiion, &c.— 
See Hammond Steel Co., Inc., above. 


Springfield Light, Heat & Power Co. 

Calendar Years— 
Gross earnings 
Operating expenses 


Larnings .—— 
1921. 1920. 
$999,169 
$704,215 
48,500 
54, 





._. $362,895 
Int. on fund. debt & oth. fixed chgs-. | 
Dividends on Preferred stock 


$162,454 
00 .323 69,959 
34,395 30.034 


$228,177 $62,461 


$186,534 
73.737 
29.622 
$83,175 








Balance 
—V. 106, p. 403. 
Standard Oil Co. (N. J.).—Listing—A cquisilion ” eaeaa 
The New York Stock Exchange has authorized the listing of $1,673,200 
additional 7% Cumul. Non-Voting Pref. stock, par $100, on official notice 





| of issuance in exchange for outstanding capital stock of West India Oil 


Refining Co. (Ky.), making the total amount applied for $198,349.00. 
The directors April 19 1922 adopted a resolution authorizing the proper 
officers in part consideration for the acquisition of 900 shares of stock in 
West India Oil Refining Co. (Ky.) from the Zanetti Corp. and Mrs. Rosa 
R. de Conill, to issue 16,732 shares of Pref. stock and to deliver 1,710 shares 
thereof to Zanetti Corp. and 15,022 shares thereof to Mrs. Rosa R. de Oonill. 
The West India Oil Refining Co. was organized in Kentucky April 10 
1882 and has capital stock of $300.000, par $100. The Standard Oil Co. 
has for many years owned 1,491 shares of this stock, and has now arranged 
to acquire 900 additional shares, as above.—V. 114, p. 1661, 1296. _ 


Standard Textile Products Co.—Report.— 


The Company reports for 1921 gross business of $12,855,346:4 surplus 
after all charges & dividends of $152,082. The Gompeny has a reserve for 
depreciation & repairs of $1,861,298.—V. 112, p. 2091. 


Sterling Coal Co., Ltd.—/nterest.— 


The company gives notice that coupons Nos 12 and13 due Jan. 1 and 
July 1 1916 respectively will on presentation and surrender be paid at 
company's offices 95 Bay St. Toronto Can. on and after sm J 1922, 
with compound interest thereon from Jan. 1 and July 1 1916 to July 1 1922, 
and also N. Y. exchange at 3% on the face value of the coupon. Holders 
of coupons Nos. 12 and 13 will receive $14 70 and $13 40, respectively, 
on ea $30 coupon, aggregating in all $44 70 and $43 40 (or 47 and 
$4 34. respectively, on a $3 coupon). 

The coupons due Jan. 1 and July 1 1915 and 1916 were deferred Feb. 19 
1915 by areaolution of the bondholders —V. 111 p. 2529. 


Stover Mfg. & Engine Co., Freeport, Ill.—Report.— 
Calendar Years— 1921. 1920. 
Gross profits on sales after deducting all mfg. exp., 
14 


maint., deprec., property taxes, &c 


$375,343 
Other income 24,935 





$400,278 $1 O02 25 


Sell’ & gen. exp., $344,685; other exp., $42.328_-_-_- 387,013 28 ,648 
224.379 


Inventory adjustment 





Net loss for year $211,113 sr.$473,980 


$1.331,227 $1,739,355 





Total profit and loss surplus, Dec. 31 
—V.113, p. 191. 


Studebaker Corp.—New Power House.— 


The company has plans under consideration for a new power house at its 
automobile works, South Bend, Ind., to cost about $750,000. It will 
also construct a storage and shipping building. provided with crate handling 
and conveying machinery, estimated to cost approximately $500,000. 
Production is being increased at the plant. and commencing in May closed 
type cars will be manufactured on a basis of 100 per day.—V. 114, p. 1543, 


Submarine Boat Corporation.—New Directors.— 


Frank Wallace, Stephen Peabody and Otto Marx have been elected 
directors, succ ing Isaac L. Rice Jr., Thomas Cochran and the late 
William H. Remick. See also V. 114, p. 1296. 


Superior & Boston Copper Co.—Shipments.— 


The report for the quarter ending March 31 1922, states: Ore ship 
during the period amounted to 2,927 tons, averaging 4.20% copper and 7.66 
counces silver per ton. It contained 246,072 pounds of copper and 22,425 
ounces of silver. For this ore we received after deducting freight and 
smelter charges, $32,431.—V. 114, p. 313. 


(T. H.) Symington Co.— Bonds Sold.—Cassatt & Co. 
and Hambleton & Co. have sold at 99% and int., $1,500,000 
Ist Mtge. 15-Year 7% Sinking Fund gold bonds. 


Dated May 1 1922. Due May 1 1937. Denom. $1.000 and $500 (c*). 
Int. payable M. & N. at Chase National Bank, trustee, New York, without 
deduction for any Federal income tax not in excees of 2%. Red. on any 
int. date, all or part by lot, on 30 days’ notice, at 105 and int. Penna. 
4 mill tax and Maryalnd security taxes refunded. 


Data from Letter of Charles J. Symington, Pres., New York, April 26. 


Security.—Secured by a closed first mortgage on all of the fixed assets 
(including real property, plants, equipment and easements), patents, &c.. 
now or heareafter owned, and $1,000,000 7% Cum. Pref. stock of Locke 
Insulator Corp. 

Earnings.—-Average annual net earnings for 6 years ended Dec. 31 192] 
(after Federal taxes but before deprec.) were $442,409, or over 4 times 
annual int. charges on the bonds. No divs. from Locke Insulator Corp. 
Pref. stock are included in such earnings. The shrinkage in inventory 
values pate necessary by the readjustment period has been entirely 
absorbed. 

Sinking Fund.—Mortgage will provide for a sinking fund which will 
retire $25,000 of bonds semi-annually beginning Nov. 1 1922. 

Pur pose.—Proceeds will be used to reduce outstanding obligations and 
to provide additional working capital. 

Canvitalization after this Financing— Authorized. Outstanding. 
Ist Mtge 15-yr. 7% sink. fund gold bonds__$1,500,000 $1,500,000 
&% Cumulative Preferred stock 1,500,000 1,500,000 
Common stock (no par value)._......----- 100,000 shares 
—V. 112, p. 1290. 


Tennessee Copper & Chemical Co.—Annual Report. 


The annual report for the year ending Dec. 31 shows net income of $147,- 
175 after interest and depreciation, against a deficit of $285,889 in 1920. 
—V.113, p. 1898. 


Texas Gulf Sulphur Co.—Earnings.— 


Net earnings for the 3 months ending Mar. 31 1922 including reserve 
for depletion amounted to $805 095. A dividend of $635.000 wae pee 
Mar. 15 leaving a total surplus (including reserve for depletion) of $5,779,- 
429.—V. 114, p. 745. 


Tobacco Products Corp.—Listing.— 


The New York Stock Exchange has authorized the listing of $4,000,000 
10-Year Sinking Fund 7% gold coupon notes, due Dec. 15 1931. (See 
offering in V. 113, p. 2626.)—V. 114, p. 956. 


Todd Shipyards Corp.—Sub. Co. Officers and Directors. 

The company’s new subsidiary, the Todd Shipbuilding & Dry Dock Co., 
Inc., of Mobile Ala. which was acquired In Feb last sv; 114 p. 956), 
has completed its corporate organization with William H. Todd as Presi- 
dent; Arthur E. Goddard 1st V.-Pres.; Angus Marshall 2d V.-Pres. and 
John D Reilly as pt | & Treasurer. 

The directors in addition to the above are David Lanman, James H. 
Lyons and H_ Hartwell. 

The Todd Shipyards Corp on April 20 launched the steel Diesel-engined 
yacht Cynthia at its Tebo Ps Y arbor) plant.—V. 114 p. 1774. 


Traylor Engineering & Mfg. Co.—BSords Sold.— 


H. D. Robbins & Co., New York, announce the sale at 101 and int. of 
$800,000 Ist Mtge. 8% Sinking Fund gold bonds. Dated June 1 1921, 
due June 1 1936. Authorized. $1,000,000: outstanding, $800,000. 

Net earnings for the 4% years ended Dec. 31 1921. after taxes and de- 
reciation, and after depreciating inventory to accord with market values, 
ave averaged $234,265 per annum. Application will be made to list on 

the Philadelphia Stock Exchange. See original offering in V. 113, p. 738. 


Turman Oil Co.—Exzira Dividend of 2%.— 


An extra dividend of 2% has been declared on the outstanding $2,254 000 
Capital stock. payable j uly 20 to holders of record June 30. . 
monthly dividends of 1% each have also been declared payable May. une 
and July 20 to holders of record the 30th of the preceding month. equiar 
dividends of 1% monthly have been paid,since Nov. last.—-V. 114 Dp. : 





1900 














Turners’ Falls Power & Electric Co.— 
The company has filed a petition with the Mass. Department of Public 
Utilities asking approval of an issue of $3.000.000 30-year 5%% bonds, 
proceeds to be used to pay floating debt, improvements, &c.—V. 114, p. 746. 


United Gas Improvement Co.— Sales of Gas.— 

The sales of gas in Philadelphia through the company's subsidiary. 
the Equitable Illuminating Gas Light Co., for the three months ending 
March 31 1922, compare as follows: 

3 Months ending Mar. 31 1922. 1921. 1920. 
Sales of gas (cubic feet). __._.4,472,207,570 4,308,885,540 4,069,949,15 

The company, it is stated, for the first quarter of 1922 will pay $1,117,87 
to the City of Philadelphia.—V. 114, p. 1761, 1296. 


United States Distributing Corp.—Farnings.— 
The income account for year ending Dec. 31 1921, shows: Gross income, 
Federal taxes, &c., $8,911; net 


0 
4 


~—_ oe 


$391,106: operating expenses, $157.567: 
profit, $224,629.—V 113, p. 1991. 


U. 8S. Food Products Corp.— Schedules Filed.— 


Schedules filed in the Federal District Court in connection with the 
bankruptcy proceedings instituted against the company show total assets of 
$57 842.896. consisting of the corporate stock of the Distilling Co. of 
America, par $40,897,593, and of other subsidiary clmpanies aggregating 
$4 123.828: notes, $9,087; accounts, 33,414; shipping, $250,000, and cash, 
$65,938. 

Liabilities are given as being $36,966.830, including the liabilities of 
subsidiary companies. Among the principal cre ‘itors are the Eauitable 
Trust Co... $5,143,888: Bankers Trust Co., $5,993,353: Chase National 
Bank, $100,730: United Fruit Co., $98,246; secured claims on indebtedness 
of parent company, %$4,444.708, and on an indebtedness of the Sugar 
Products Ce. guaranteed by the parent company, $3,426,241. (‘Financial 
America.’’)——-V. 114, p. 1662, 1544. 


United Shoe Machinery Corp.—-Lease Contracts Invalid. 


See “Current Events” in ‘‘Chronicle’’ Apr. 22, p. 1729.—V. 114, p. 1782. 


United States Steel Corp.—New Member of Finance 
Committee—New Director and Officers.— 

W. J. Filbert, Comptroller, has been elected a member of the Finance 
Committee to succeed the late George W. Perkins. 

W. P. Palmer, President of the American Steel & Wire Co., has been 
elected a director to succeed the late Thomas Murray. 

George K. Leet, for the past 11 yvears Secretary to Judge E. H. Gary, 
has been elected Secretary. Fred M. Waterman, acting Treasurer, has 
been elected Treasurer.-——V. 114, p. 1782. 


United States Tobacco Co.—Offering of Pref. Stock.— 
Clark, Dodge & Co., New York, are offering at 109%, to 
yield about 6.40%, $581,200 7% Pref. (a. & d.) stock (see 
advertising pages). 

Non-callable and has 4 votes for each share as against one vote for each 
share of Common stock. No prior lien can be created without the consent 
of two-thirds of each class of stockholders. Dividends payable Q.-J. 
Listed on the New York Stock Exchange. 

Capitalization (No Funaed Debt)— 
Preferred stock (par $100)__ -_- _$9 000 .000 $5,520,000 
Common stock (no par value)____________-_...360,000 shs. 317,952 shs. 

Stockholders on Mar. 7 1922 authorized a change in the name as above, 
and the conversion of 90,000 shares of Common stock of $100 par into 360,- 
000 shares of no par value, and the issuance of 4 shares of the non-par vaiue 
Common stock for each old share of par value Common stock outstanding. 

Company .—Successor, by change of name, of Weyman-Bruton Co., 
which was incorp. in 1911 in the furtherance of the pian for segregating the 
business of American Tobacco Co. and its allied companies. Company 
manufactures a general line of tobacco products—snuff. plug tobacco, 
chewing tobacco, smoking tobacco and cigarettes. Manufacturing plants 
located at Chicago. Nashville, Richmond, and leaf plants at various other 
—s. Also owns 50% of the stock of the National Tobacco Co., Mont- 
real, Can. 

Assets.—-At the close of 1921 total net assets applicable to the Preferred 
stock aggregated $16.316,891, or $330 per share of Pref. stock then out- 
standing. The net quick assets on the same date amounted to $10,669,398, 
or $216 per share of Pref. stock. 

Net Pref. Dip. 


Requirements. 
$308 542 


Authorizea. Outstanaing. 


Times 
Earnings— Earned. 
10-year average to Dec. 31 192 P 4.7 
5-year average to Dec. 31 1921__. _ 1,673,016 32°8 665 5.0 
Year 1921___- mie . eee §  F 341.341 5.4 
Diviuends .— Preferred dividends have been regularly paid since organiza- 
tion in 1911. On Common stock cash dividends have been paid as follows: 


1912. 19138. 1914-15. 1916. 1917. 1918. 1919-21. 
5% 10% 12% 26% 22% 5% 10% 
In addition scrip (since redeemed) dividends of 20% in 1914. and 10% in 
1915, and stock dividends of 20% each in Oct. 1918 and Dec. 1921 were 
paid.—V. 114, p. 1296, 1072. 


Utah Consolidated Mining Co.—Karnings.— 

(The mines were shut down on April 1 1921. 

Calendar Years— 1921. 920. | 918. 
Sales of copper, &c $292.760 § $1,971,631 $3,067,918 
Refining expenses____- 1,240 54,384 168,540 170,862 


$1,969,195 $1,803,091 $2.897.056 


Net income $291,520 
Add bullion end of vear_deb.292,158 493 ,830 924,178 739,688 
: 72,822 107,065 


Miscellaneous income. 12,218 
$2.800,091 $3,743,809 


| ATT ee $11,580 
Less bullion on hand__.. 739,688 980 ,036 
$2,060 ,403 63.773 


1,878,438 


1919. 1918 











$11,580 
349892 


$1,620,927 
1,817,067 





$2,7 
2,511,010 


Balance___._______ _def.$338,312 def.$196.140 sur.$181,965 sur.$252.763 





Previous surplus 1.263:155 1.459.295 1.277329 1.541.165 
$924,843 $1,263,155 $1,459,295 $1,793,928 
450.000 
66,599 


Profit and loss surplus x$924,843 $1,263.155  $1.459,295 $1,277,327 
x In’ 1921 depreciation to the amount of $12,627 is included in above 
= Ho pp A gnccaaepe 
n 192i the company produced 41,073 pounds of copper, 299.909 
of lead, 4,600 ounces of silver and 60 ounane of nod... as 1 Bognes 


Utah-Idaho Sugar Co.—Annual Report.— 


_ Income and Surplus Account for Year ending Feb. 28 1922. 
Operating loss sustained during year_______________________ _$5,. 862.766 
Less income tax adjustment from last year____ . 300,000 


. -- -$5,562,766 
45,151 


Net charges for year.......................___ $5 
Balance March 1 1921_._............__..............--**" | 064-462 


Deficit Feb. 28 1922.__________.____. nn EEN, Ne eR $4.543.454 
The balance sheet as of Feb. 28 1922 shows: Cash, $477,669; merchandise 
inventories, $10,678,632; customers’ and growers’ notes and accounts 
ae are Oot less atowance wd yore accounts, $1,218,472; notes payable 
875,027; accounts payable, $216,439; deficit, $4,543,454: : al assets 
and liabilities on $30,089,906, $4,543 ,454; and total assets 
uring the year ending Feb. 28 1922, 2,233,076 bags of sugar were s 
leaving 1,904,636 bags on hand March 1 1922.—V. 113, p. 1369. ao ee 


Virginia Iron, Coal & Coke Co.—FEarnings.— 

Quarter ending March 31— 1922. 192i. 1920. 
i cbeibnbctnsidancemonccia $65,620 $633,738 $727,531 
Interest, taxes, &c 146,667 162,381 162,567 


loss$81,047 $471,357 $564,964 





Total surplus 
Dividends 
Depreciation, 

















Balance ee ee ee 
Plus decline in stocks 


-—=—-——-— = 














THE CHRONICLE 


Oe ee ee 





(Vor. 174. 








Virginia Bridge & Iron Co.—Acquisition.— 
See Birmingham Steel Corporation above. 


Wabasso Cotton Co., Ltd.—Bond Issue.— 
The shareholders have approved an issue of $750,000 20-vear 7% Sinking 
Fund Mtge. & Col’l Trust bonds to be dated May 1 1922.—V. 114, p. 1195. 


Warren Bros. (Asphalt) Co.—New Directors.— 
A. T. Eberts and M. F. La Croix have been elected directors, succeeding 
F. B. Holder and R. W. Turner.—V. 114, p. 207. 


Western Light & Power Co.—Fares Reduced.— 

The company recently reduced its railway fares approximately 20%. 
New fare are: Cash fare 10 cents: 7 tickets 50 cents: books rood for 20 
rides, $1 25 instead of $159. The reduction is voluntary. The company 
operates in Fort Collins and Greeley, Colo —V. 113, p. 427. 


Western Union Telegraph Co.—Wins Suit.— 
See Nashville Chattanooga & St. Louis Ry. above.—V. 114, p. 1662. 


Westinghouse Electric Building, Los Angeles, Calif.— 
Bonds Offered.— 


Carstens & Earles, Inc., Los Angeles, are offering at 100 and int. $450,000 
7% ist (Closed) Mtge. & Coll. Trust serial gold bonds. Dated March 1 
1922. Due serially March 1 1927 to 1941, but redeemable all or part on 
or after, but not before, Jan. 1 1933 on any int. date on 60 davs’ notice at 
105 and int., and at 1% less for each succeeding year or portion thereof 
until 1938, and thereafter at 100. Los Angeles Trust & Savings Bank, 
Los Angeles, trustee. 

hese bonds will be issued for the construction of a 6-story, class ‘‘A,”’ 
reinforced steel and concrete business building, to be erected at Los Angeles, 
and will be occupied when completed by the Westinghouse Electric & Manu- 
facturing Co. as a general sales office for the Southwestern portion of the 
United States, for its service department and supply depot. and for assem- 
bling, repairing and storage. Floor space will cover 207,000 sq. ft. 

Under the terms of the lease, the owners of the building will receive an 
annual rental of $74,500 for a period of 20 years, payable to the trustee for 
the bondholders monthly in advance. From these rentals, the trustee will 
pay taxes and insurance on the property and the interest and principal of 
these bonds. 


Westinghouse Electric & Mfg. Co.—Lease, &¢.— 
See Westinghouse Electric Bldg. above.—V. 114, p. 1296. 967. 


Wheeling Steel Corporation.—Annual Report.— 
Results for Years Ending Dec. 31 (Including Subsidiary Cos.) 
1921. 1920. 
_. $28,390,995 $99.822,887 
$1,514,806 $23.032,024 
$14,922 


Total business done by all companies - -_ 





2 LSS EE ER, Ae Nee 
Deduct—Prov. for deprec., exhaust. of minerals,&c §$: 
Bond, &c., interest._____._-_- a i En ae 
Idle plant expenses___._____-_~- ee De 

Proportion of bond discount. -—- 

Reduction of inventory values____________--~- 

Provision for income and profits taxes____-_--~- 

Cash divs. paid on stocks of sub. cos______-~-- 
do do onstock of the Wheeling Steel Corp- 
do do on stock of sub. cos. not held 


2,432,358 
21,866 
$9 296 245 
$13,425,159 


Balance, surplus_ eee fg! 
Profit and loss surplus_ - _ $6,881,653 
—V. 114, p. 1544. 


Williams Tool Corporation of Erie.—Farnings.— 

The annual report for the year ending Dec. 31 shows gross sales, $184,802; 
gross profit from sales, $73,162: manufacturing profit, $20,745: profit for 
period, $24,331.—V. 113. p. 2627. 


Willys-Overland Co.—Approve Refunding Plan.— 

The Preferred stockholders have approved the plan for taking care of 
the companv’s short-term notes, &c. This plan provides for the issuance 
of about $17.500.000 secured notes maturing Dec. 1 1923 and will replace 
the bank debt and short-term notes. Compare V. 114, p. 1530, 1544, 1296. 


New President of Subsidiary Co.— 

William L. Colt has resigned as division manager to become President of 
the Overland-Providence Co., Willys-Overland distributers for Rhode 
Island. Carl P. Spiegelberg will continue as Vice-President and general 
manager of the Overland-Providence Co.—V. 114, p. 1530. 


Yale & Towne Manufacturing Co.—Chairman Henry 
R. Towne Specifically Refuies Profiteering Allegaitons.— 

In a circular letter recently sent to the stockholders of the company is 
reproduced an open letter signed by Chairman Henry R. Towne, to the 
“Daily Advocate’’ of Stamford, Conn., printed in its issue of Mar. 21. 
Chairman Towne’s letter was prompted by a previous contribution printed 
in the *‘Advocate.’’ in which the writer criticized an officer of the Yale & 
Towne company for his opposition to the bonus legislation now pending in 
Congress. This criticism was accompanied by a sneering statement to 
the effect that ‘“‘the company had already ‘taken its bonus’ when the United 
States was engaged in the World War,’’ thus implying that the company 
was a profiteer on its war contracts. 

Chairman Towne’s letter specifically denies these implications and demon- 
strates the absurdity of the remarks. He states that while the company 
made substantial profits on the very large volume of war business it did 
for foreign governments, all of which, however, was taken under competitive 
conditions, the business in war products which it did for the United States 
Government was transacted on a very small margin of profit. 

He also makes public for the first time the fact that the company made a 
voluntary refund to the United States Government of $302,723 on account 
of a contract for ‘‘fuse setters’’ which, when completed, were found to have 
cost much less than the price agreed on. This refund was made in accord 
with the company’s previously adopted policy of doing all war work for 
the United States on the basis of a small margin over cost. The net profits, 
the letter further states, on the total war business done for the United States 
averaged only 6.4% on the selling price.—V. 114, p. 1662, 1073. 








CURRENT NOTICES. 


—The Discount House of Salomon Bros. & Hutz.er, announce the removal 
of their offices to new and enlargea quarters ar 60 Wal Street, where the 
ficm occupies the second, third and one-half of the fourtn floors, with a 
total floor space of 27,000 square feet. The work if altering the new offices 
to meet the requirements of the firm was done under the direction of Alfred 
Freeman, architect, of 29 West 34th Street. The second floor of the build- 
ing or the first floor of the suite is reached from either Wall Street or the 
Pine Street entrances. When tae offices are in final working order the 
second fioor will be occupied by the executive and private offices, the trad- 
ing or wire room and several other departments. Salomon Bros. & Hutzler 
now have offices in New York, Chicago, Boston, Philagelphia and Pitts- 
burgh, all connected by direct private wires. 

—Those questions aboud bonds which most frequently are asked by both 
experienced and inexperienced investors have been listed and answered in 
a brief non-technical manner byHalsey, Stuart & Co. in a 38-page booklet 
which contains also definitions of terms used to describe the various types 
of bond The purpose of the booklet, which is for genera] distribution 
to all who wish it, is to create a clearer understanding of what bonds are 
and a fuller appreciation of their merits as investments. 

—The New York Cotton Exchange firm of J. W. Jay & Co., cotton 
commission merchants, have moved their New York officesfrom 25 Broad 
Street to 25 South William Street. 
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ILLINOIS CENTRAL RAILROAD COMPANY 





SEVENTY-SECOND ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1921 








To the Stockholders of the Illinois Central Railroad Com- 
pany: 

The Board of Directors herewith submits the following re- 
port of the operations and affairs of your company for the 
year ended December 31 1921. 

The number of miles of road operated as of December 31 1920 was_4,799.40 
There was a decrease in miles of road due to the construction of a 
new bridge in a new location over the Chicago River on the 


St. Charles Air Line and to the remeasurement of the South 
Chicago Branch at 67th Street, Chicago, of 





The average number of miles of road operated during the year 
and the number of miles operated December 31 1921 was__-__4,799.37 


INCOME. 


A summary of the income for the year ended December 31 
1921, as compared with the previous year, is stated below: 


Increase (+-) or 


1921. 1920. Decrease (—). 


4,799.37 4,799.44 

3 3 $ 

Operating Revenues 141,127,065 71 121,804,579 25 +19,322,486 46 

United States Government— 
Guaranty Period Claim - 

Rental from United States 
Railroad Administration 


Average Miles Operated 


During Year —).07 


19,499,886 56 —19,499,886 56 


3,399 634 99 


Total Operating Revenues141,127,065 71 144,704,100 80 
Operating Expenses______109,997,791 087121 ,991,985 37 


Excess of Revenues over 
Expenses ___- 
. Sarr yar 
Uncollectible Railway 
DE dd veandensines 


—3 399 634 99 


—3,577 ,035 O9 
—11,994,194 29 











31,129,274 63 
8,119,035 45 


+8 ,417,159 20 


22, 
7 +946 ,773 49 


712,115 43 
172,261 96 


24,318 81 
. 22,985,920 37 


23,319 80 
15,516,533 67 


+999 01 
+7 469,386 70 








Operating Income____- 
Equipment Rents—Net 
1,614,026 69 


3,196,849 02 —1,582,822 33 


203,177 54 


Net Operating Income__ 24,396,769 52 
Nonoperating Income.__.. 5,039, 38 05 
Gross Income_________. 29,436,007 57 
Deductions from Gross 
Income 


191,297 36 


18,522,085 35 
7,219,881 91 


——— 


25,741,967 24 


+11,880 18 


+ 5,874,684 19 
—2,180,643 86 


+3 ,694 ,040 33 








19,735,213 43 12,170,84496 +7,564,368 47 
- 9,700,794 14 13,57 ,122 28 —3,870,528 14 


— —- 











Disposition of Net Income— 
Income Applied to Sinking 
and Other Reserve Funds 
Income Appropriated for 
Investment in Physical 
Property 


118,200 00 —118,200 00 


44,519 31 18,050 85 + 26,438 46 


-_—--— — 








Total Appropriations of 


Income 136,280 8&5 


44,519 31 —91,761 54 








Income Balance Trans- 
ferred to Credit of 


Profit and Loss__-_---- 9,656,274 83 13,434,841 43 —3,778,566 60 


+ Includes operating expenses, corporate, for the months of January and 
February 1920, amounting to $117,657 90, not assumed by the United 
States Railroad Administration, which was stated separately in the report 
for 1920. 


During the current year your railroad was operated under 
corporate management. In the preceding year the property 
was under lederal control the first two months, under cor- 
porate management with a Federal guaranty the following 
six months, and under corporate management without guar- 
anty the remaining four months. As a consequence the only 
items which are comparable are “Non-operating Income” and 
“Deductions from Gross Income,” as during the first two 
months of 1920, when the properties were under Federal 
control, all “Net Railway Operating Income” items were 
borne by the Government and your company received a 
rental which, in the income account, is shown opposite “Ren- 
tal from United States Railroad Administration,” and, there- 
fore, the operating accounts comprising “Net Railway Oper- 
ating Income” include the results for ten months only, while 
the figures for 1921 are the totals for the year. 

To afford a proper comparison of operating results for the 
two years there has been prepared and will be found on page 
7 [pamphlet report] a table headed “Transportation Opera- 
tions,” which for 1920 combines the Federal operations for 





the first two months of the year and the corporate opera- 
tions for the balance of the year; and in which the charges 
to “Maintenance of Way and Structures” and “Maintenance 
of Equipment” in connection with a reserve for maintenance 
in 1920 and its cancellation in the year 1921 have been omit- 
ted, as explained on page 8 [pamphlet report]. 


NON-OPERATING INCOME. 


“Non-operating Income” this year amounted to $5,039,- 
258 05, aS against $7,219,88191 last year, a decrease of 
$2,180,643 86. The decrease was due to a reduction of $100,- 
000 in dividends received on Madison Coal Corporation 
stock; to the non-receipt this year of interest on Louisville 
New Orleans & Texas Railway Company Second Mortgage 
Income Bonds, whereas in the previous year there was re- 
ceived from this source $2,081,014 38; and to a decrease in 
other interest receivable from the Yazoo and Massissippi 
Valley Railroad Company of $447,115 26. As against these 
decreases there was found to be due and included in this ac- 
count for 1921 $113,270 44 additional rental for the Federal 
control period not previously included in your company’s in- 
come. There was a net increase in other items entering into 
“Non-operating Income” amounting to $334,215 34, consisting 
largely of increases in interest on funds on deposit with 
bankers and others, miscellaneous rent income and minor 
miscellaneous income items. 


DEDUCTIONS FROM GROSS INCOME. 

“Deductions from Gross Income” amounted to $19,735,- 
213 43, an increase of $7,564,868 47 over the previous year. 
There was an increase of $966,487 11 in “Interest on Funded 
Debt.” This increase was due to the inclusion of interest for 
an entire year on securities issued last year, in addition to 
interest for portions of the year on securities issued during 
the current year, less interest on equipment trust and other 
securities retired, as compared with a part year’s interest on 
securities issued during 1920, a comparison of which may be 
made from Table 8 of this year’s report and Table 7 of last 
year’s report. “Interest on Unfunded Debt” decreased 
$1,313,795 12. This decrease was due to including in this ac- 
count for the previous year an adjustment in favor of the 
Director-General of Railroads of interest accrued on open 
accounts, ete., estimated at $809,496 39 and, in addition, in- 
cluding $217,35388 covering interest on loans principally 
from banks and trust companies, making a total of $1,026,- 
850 27. In the current year the adjustment of interest due 
the Government was found to have been over-estimated, and 
“Tnterest on Unfunded Debt” was credited $406,902; and, as 
miscellaneous interest on loans from banks and trust com- 
panies was $119,957 15, this resulted in a net credit to the ae- 
count named of $286,944 85. 

“Miscellaneous Income Charges” increased $7,788,082 72, 
of which $6,854,541 96 was due to charging this account the 
amount named and crediting an account shown on the gen- 
eral balance sheet, Table No. 5, “United States Government 
—Guaranty under Section 209 of Transportation Act, 1920,” 
in reduction of your company’s claim against the Govern- 
ment, made necessary by the cancellation of charges to 
“Maintenance of Way and Structures” and “Maintenance of 
Equipment,” referred to under the head of “Railway Operat- 
ing Expenses” on page 8 [pamphlet report]. In addition to 
the amount named, $563,288 02 was due to an adjustment 
further reducing the deficit in “Net Railway Operating In- 
come” for the guaranty period and $370,252 74 to loss in 
operation of the Dubuque & Sioux City Railroad for the cur- 
rent year, less minor miscellaneous adjustments. 


TRANSPORTATION OPERATIONS. 


The results of transportation operations this year, ¢om- 
pared with last year, referred to in second paragraph on 
page 6 [pamphlet report], are as follows: 
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 Snerease (+-) or 
1921. Decrease (—). 


1920. 
s 


Railway Operating Revenues— 
¥reight (including bridge 
tolls and miscellaneous 
freight) ___ 
Passenger (including bridge 
tolls and miscellancous 
passenger) - . ae Re 2 


07 .092.090 55 106,178,885 96 +913 ,204 5¢ 


£749 350 os —Ly . 1 
? 505.671 ° ‘ a O76 4 ‘ -j,/ ’ 3 
2 396 832 50 ) Fi -430,6 ] 
Other passenger train. 880,517 13 864,654 5% + 15,862 5! 
Other transportation 1,413,424 02 79,12. ) 
Incidental and joint facility 2.165, 079 9 52 é( - 


——— —— — 


-D08 ,334 22 


—_ - — eee ee - ee 


Total railway operating 


revenues _. -141, 127 065 41 


145,154,201 $1 -—4,027 1206 10 

Railway Operating E rpense: j— 
Maintenance of way and 
we structures _ fit - 870,907 11 
Maintenance of viata 34 ,5! 344 ,276 57 
Traffic. ined ; S87, 3! 348 463 91 
Transportation __- 53 603 ,4: 017,065 61 
Miscellaneous ope rations. 7 17,729 61 
General - 560, 290 35 
Transportation of 

ment-——Cr - r. 177, 219 28 


+ 118,732 60 
—178,707 29 


— ---— 


invest- 
, ri 355, 926 


—_ _ -_—— —_ 





Total railway ope rating 
expenses . 
Net revenue from railway 
operations - aerated 
Railway tax accruals. -- 
Uncollectible railway 
revenues ____- 


116,852,333 04 


24 274,732 67 
8,119,035 45 


24,318 81 
Railway operating income 16,131,378 41 


Equipment rents—net credit 1,614,026 69 
Joint facility rente—net debit 203,177 54 


134, 81,513 88 


10,97 157 93 
8,183,911 96 


31,179 51 
2, 75 57 666 46 


3,472,201 89 
186 ,622 69 


—17 ,329,180 84 


+13 ,301,974 74 
—4,876 51 











Net railway operating 


Ess scenwseoseos 17 542,227 56 = 6,343,24566 +11,198, 981 | 














RAILWAY OPERATING REVENUES. 


“Railway Operating Revenues” amounted to $141,127,- 
065 71 this year, as compared with $145,154,271 81 last year, 
a decrease of $4,027,206 10, or 2.77%. 

The increase of $913,204 59, or .86%, in “Freight Revenue,” 
is due to the higher freight rates during the current year, 
largely offset by the decline in the volume of traffic handled 
as a result of the prevailing business depression. The tons 
of revenue freight carried one mile this year were 11,084,- 
093,960, a decrease of 2,640,138,926 ton miles, or 19.24%, as 
compared with the previous year. The heaviest decreases 
were in bituminous coal, in lumber and other forest prod- 
ucts, in manufactures and miscellaneous, and in merchan- 
dise. There was a substantial increase in the tonnage of 
grain handled. 

The decrease of $2,300,92711, or 8.51%, in “Passenger 
Revenue” is due to the substantial falling off in passenger 
travel which was affected by the general depression in busi- 
ness existing throughout the year. The revenue passengers 
carrid one mile decreased 172,767,252, or 17.57%. The de- 
cline in the volume of traffic was offset in part by increased 
rates which were in effect during the year, as against only 
four months of the previous year, the average revenue per 
passenger per mile being $3.053 cents, an increase compared 
with last year of .303 cent, or 11.02%. 

The decrease of $1,470,748 34, or 36.99%, in “Mail Revenue” 
is due principally to the inclusion in mail revenue for 1920 of 
$1,711,711 58, which was a portion of the amount of back 
mail pay for the years 1916 to 1919, inclusive, awarded un- 
der an order of the Interstate Commerce Commission in De- 
cember 1919; as against this amount there was included 
from the same source in the mail revenue for the current 
year $248,418 64, resulting in a decrease in mail revenue 
from this source for the current year of $1,463,292 94. 

The decrease of $730,614 18, or 23.90%, in “Express Reve- 
nue” is due in part to a smaller volume of express traffic 
handled, but more largely to the inadequate rates received 
for the transportation of express. 

The increase of $15,862 55, or 1.83%, in “Other Passenger 
Train Revenue” is due to the higher rates in effect for trans- 
portation of milk and to a slight increase in the volume trans- 
ported during the current year, partly ofset by a decrease in 
the amount received from the operation of Pullman sleeping 
ears. 

The increase of $54,400 61, or 4%, in “Other Transporta- 
tion Revenue” is due to the higher rates for switching ser- 
vice during the current year, partly offset by a decrease in 
the volume of switching performed and a decrease in “Spe- 
cial Service Train Revenue.” 

The decrease of $508,384 22, or 18.99%, in “Incidental and 
Joint Facility Revenue” is siaitiie due to a decrease in “Din- 
ing and Buffet Revenue,” “Hotel and Restaurant Revenue,” 
“Station, Train, and Boat Priveleges,”’ “Parcel Room Re- 
ceipts” and “Storage—Baggage,” all of which were affected 
by the falling off in passenger travel, and to a decrease in 
“Storage—Freight” and “Demurrage” due to a decrease in 
the volume of freight traffic handled, partly offset by slight 
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increases in “Rents of Buildings and Other Properties” and 
“Miscellaneous Revenues.”’ 

A comparative statement of “Railway Vpereens Reve- 
nues”’ in detail is contained in Table No. 2. 


RAILWAY OPERATING EXPENSES. 
tailway Operating Expenses” amounted to $116,852,- 
doo OF as compared with $154,181,518 88 last year, a decrease 
of $17,329,180 84, or 12.919 

The expenses for each year represent the total railway op- 
erating expenses after cancelling the reserve for mainte- 
nance referred to on page 6 [pamphlet report]. In explana- 
tion of this reserve it should be stated that last year there 
was included in ““Maintenance of Way and Structures Ex- 
penses” $2,744,697 84. and in “Maintenance of Equipment 
Expenses” $4,109,844 12, a total of $6,854,541 96, to cover the 
additional amount which it was understood your company 
was entitled to expend for “Maintenance of Way and Struc- 
tures” and “Maintenance of Equipment” during the guaranty 
period and which it was necessary to state on the books in 
order that the amount would be available for those purposes. 
The amounts so charged to expenses were carried as a re- 
serve to be expended in the future and were shown on the 
general balance sheet in the account “Other Unadjusted 
Credits,” under the heading “Unadjusted Credits.” ‘The In- 
terstate Commerce Commission, in an order dated December 
15 1921 entitled “In the Matter of Final Settlement under 
Section 209 of the Transportation Act 1920,” prescribed a dif- 
ferent method for adjusting maintenance expenses of the 
guaranty period. As a consequence, the entries made on the 
books in the preceding vear were reversed in the current 
year, and “Railway Oprating Expenses” was credited and 
“Other Unadjusted Credits’ was debited a like amount. 
These entries necessitated an additional entry debiting “Mis- 
cellaneous Income Charges” $6,854,541 96, and crediting the 
same amount to the general balance sheet account, “United 
States Government—Guaranty under Section 209 of Trans- 
portation Act, 1920,” referred to on page 6 [pamphlet re- 
port] under the heading ‘‘Deductions from Gross Income.” 

The decrease of $3,433,320 03, or 13.27%, in “Maintenance 
of Way and Structures Expenses” is due to decreased out- 
lays for repairs to tracks and expenditures for upkeep of 
stations and other buildings, accounted for by the decrease 
in wages, decreased number of overtime hours werked, and 
reductions in the cost of materials. 

The decrease of $2,752,826 89, or 7.37%, in “Maintenance 
of Equipment Expenses” is due to decreased expenditures 
for repairs to freight train cars and locomotives, partly off- 
set by increased depreciation charges because of added 
equipment and an increase in charges to equipment require- 
ments. The decreased charges for repairs were substantially 
affected by the decreased number of overtime hours worked 
and by reductions in the cost of materials and supplies used. 

The increase of $539,247 44, or 39.99%, in “Traffic Ex- 
penses” is due in part to the reorganization of the Traffic 
Department and re-establishment of outside agencies after 
the termination of Federal control and partly to increased 
printing expenses on account of the numerous changes in 
rates and the necessary issuing of voluminous tariffs in con- 
nection therewith. 

The decrease of $11,413,626 19, or 17.55%, in ““Transporta- 
tion Expenses” is due in part to a reduction in freight ser- 
vice on account of the decline in the volume of business 
transported this year as compared with the previous year 
and the benefit received from placing in service a number 
of larger new freight locomotives during the year. Other 
factors contributing to the decrease were a reduction in the 
cost per ton of coal, economies effected in station, platform, 
roundhouse and yard terminal operations, conservation in 
fuel consumption, and the maintenance of train schedules. 
There were also substantial decreases in the items “Loss 
and Damage—Freight,” “Injuries to Persons,’ “Damage to 
Property,” and “Damage to Live Stock on Right of Way,” as 
the result of special campaigns for the prevention of the 
causes leading up to such claims. 

The decrease of $208,680 48, or 17.14%, in “Miscellaneous 
Operations” is due in part to the falling off in passenger 
travel and in part to the decreased unit cost of supplies used 
in dining and buffet cars and hotels and restaurants, 

The increase of $118,732 60, or 3.33%, in “General Ex- 
penses” is due to an increase in “Salaries and Expenses of 
Clerks and Attendants,” increased expenditures for “Pen- 
sions,” and an increase in “General Office Supplies and Ex- 
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penses” and other miscellaneous items, all of which were 
partly offset by a decrease in “Law Expenses.” 

The decrease in expenses resulting from the increase of 
$178,707 29 in “Transportation for Investment—Credit” is 
due to an increase in the rate charged on material trans- 
ported entering into additions and betterments work and to 
the completion of work on a number of additions and better- 
ments projects, the major portion of the work in connection 
with which was performed in previous years, although ad- 
justments were not made until during the current year. 


RAILWAY TAX ACCRUALS. 

“Railway Tax Accruals” amounted to $8,119,035 45 this 
year, aS compared with $8,183,911 96 last year, a decrease 
of $64,876 51, or .79%. There was a substantial decrease in 
the Federal income tax on account of the reduction in tax- 
able income and a decrease in the Illinois charter tax, due 
to the falling off of taxable earnings on the charter lines this 
year as compared with last year. These decreases were 
largely offset by increased State taxes on account of in- 
creases in levy rates and the creation in several States of 
new taxing districts. 


UNCOLLECTIBLE RAIL haber REVENUES. 

“Uncollectible Railway Revenues” amounted to $24,318 81 
this year, as against $31,17951 last year, a decrease of 
$6,860 70. 

EQUIPMENT RENTS—NET CREDIT. 

“Equipment Rents—Net Credit” amounted to $1,614,026 69 
in the current year, aS compared with $3,772,201 89 in the 
preceding year, a decrease of $2,158,175 20. Owing to the 
general » Rtanee Poe in business, the use of freight cars de- 
creased substantially, and, aS a consequence, in order to 
avoid per diem payments your company’s freight cars on 
other lines not in use were returned home, this resulting in 
the decrease in the credit for equipment rents. 


JOINT FACILITY RENTS—NET DEBIT. 


“Joint Facility a Debit” amounted to $2083,- 
177 54, an increase of $16,554 85 as compared with last year. 


FINANCIAL. 
The General Balance Sheet, Table No. 5, reflects the finan- 
cial condition of your company on December 31 1921, as com- 
pared with the previous year. 


CAPITAL STOCK AND FUNDED DEBT. 

There were no changes in the capital stock. 

Illinois Central Equipment Trust Certificates, Series “G,” 
amounting to $3,564,000, were issued and sold, February 1 
1921. 

Under the terms of the I]linois Central Railroad Company 
and Chicago St. Louis & New Orleans Railroad Company 
Joint First’ Refunding Mortgage there were issued to your 
company in March 1921 in reimbursement for improvements 
made to the mortgaged properties, $3,708,000 Five Per Cent 
s0onds, Series “A.” Under the same mortgage $78,000 par 
value Series “A,” or Dollar Bonds, were exchanged for £15.- 
600 sterling bonds, the equivalent of $75,660 of Series “B,” 
or Sterling Bonds, upon payment of the difference of $2,340 
in cash. 

Illinois Central Railroad Company Equipment Gold Notes 
amounting to $550,200, were issued under Government 
Equipment Trust No. 33 in June 1921. ) 

Illinois Central Railroad Company Fifteen Year Six and 
One-half Per Cent Secured Gold Bonds, amounting to $8,000,- 
OOO, were issued and sold July 1 1921. 

In order to comply with the accounting requirements of 
the Interstate Commerce Commission there have been added 
to the funded debt outstanding $12,000 St. Louis Southern 
Railroad Company IT irst Mortgage Four Per Cent Bonds, 
$116,000 St. Louis Southern Railroad Company Second Mort- 
gage Income Bonds, $15,000 Belleville and Carondelet Rail- 
road Company I irst Mortgage Six Per Cent Bonds, and 
$9,000 Carbondale & Shawneetown Railroad Company First 
Mortgage our Per Cent Bonds. These bonds were acquired 
with other securities at the time your company took over the 
property of the St. Louis Alton & Terre Haute Railroad 
Company, now known as the St. Louis Division. The bonds 
in question were deposited with the trustee as additional se- 
curtiy under the terms of the Illinois Central St. Louis Divi- 
sion Mortgage, but have not been heretofore included in the 
outstanding funded debt. As an offset to the inclusion of 
these bonds in the funded debt outstanding they are also 
shown as being owned by your company. 

Illinois Central Railroad Company Five Per Cent Bonds, 
amounting to $968,000, secured by a first mortgage on the 
Kankakee & Southwestern Railroad. matured in August 1921 
and were paid. 

Under the provisions of the trust agreement $296,000 IIli- 
nois Central Railroad Company One to Fifteen Year Secured 
Gold Notes matured and were retired. 

There were retired and canceled under the terms of the 
respective trust agreements Illinois Central Equipment 
Trust Certificates, Series “‘A,” $800,000; Series “B,” $350,- 





1000; Series “C,” $198,000; Series “D,” $190,000; Series “1,” 


$550,000; Chicago St. Louis & New Orleans Railroad Com- 
pany Equipment Trust, Series “A,” $570,000; and Govern- 
ment Equipment Trust No. 33, $607,800, a total of $3,265,- 
SOO. 


SECURITIES OWNED. 

There were purchased during the year $300 par value Du- 
buque & Sioux City Railroad Company stock. Your com- 
pany now controls the entire outstanding capital stock of the 
Dubuque & Sioux City Railroad Company. 

Two thousand dollars par value Ocean Steamship Com- 
pany of Savannah Seven Per Cent Gold Bonds of 1925 were 
purchased. 

The Peoria & Pekin Union Railway Company redeemed 
$12,500 par value of its Five Per Cent Debenture Bonds ma- 
turing August 1 1921. 


ADDITIONS AND BETTERMENTS—EXPENDITURES. 


There was expended during the year for “Additions and 
setterments” (including improvements on subsidiary prop- 
erties) $21,120,038 10. The following is a classified state- 
ment of these expenditures: 

Advances for 

Additions & 
Bettermenis 

to Lines of 
Subsidiary 


Companies. 
$50,776 82 


Additions & 
Betlerments 
ae. 
ended. 
rv 626 92 


152.870 72 


Road— 
Engineering 
Land for transport. ation | 
FR EER SEE ER 
he ey 


Track laying and surfacing 
Right of way fences 
Crossings and signs - 

Station and office buildings - 
Roadway buildings 

Water stations.......-...- 
Fuel stations_____. ~~. 
Shops and enginehouses- __ - 
Grain elevators 

Storage warehouses _ - 
Wharves and docks 
Telegraph & telephone lines _ 
Signals and interlockers _ _- 
Power plant building 

Power substation buildings_ 
Power transmission systems. 
Power distribution systems_ 
Power line poles and fixtures 
Miscellaneous structures -_ - 


- 
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Cr.2.739 56 
1.899 18 
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59 483 52 
37.192 58 96.4 
Cr.9, $46 60 Cr.10,127 56 
505 04 
2,457 98 
35,426 63 
$,003 51 
o. 3. 354 32 
: r.3,078 97 
Roadway machines__... ~~ 866 7.428 65 
Roadway small tools___-_. 1,523 46 534 19 2,057 65 


Assessments for public im- 
provements. .......-....- 61.278 95 74,723 83 136,002 78 
Other expenditure s— Road _ 138,323 00 Cr .22,313 62 116.009 38 
Shop machinery 330.030 51 184,504 54 514,535 05 
Cr.92,457 94 6.229 26 Cr.86,228 68 


Power plant machinery - Laci 
Jaa ais avin $3,655,401 61 $2 649, 480 89 $6,304,882 50 
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Equipment— 
Steam locomotives - - -- 
Freight train cars- 
Passenger train cars _. 
Floating equipment _ 
Work equipment. 
Miscellaneous e quipment_- 


RIS 5 ae 


$9,576,207 86 
3,604,905 34 
1,502,385 12 

Cr.3,500 00 
115,702 89 
3,043 14 


$14,798,744 35 


$9.576,207 86 
3,604,905 34 
1,502,385 12 

Cr. 3, 500 00 
1] = 702 89 
3,043 14 14 


$14. 798, 744 35 3o 


———= 





General— 
Law 
Interest during construc tion 


$49 47 
16,361 78 
$16,411 25 


36, 857 60 
$6, 857 60 


$2. 16: 6. 338 49 $21, 120 038 10 


-——--— 








Total a 





$18, 463, 699 6 61 


ee Se ee ee 


The following shows the amount advanc ed during the year 
to each of the subsidiary companies, these amounts being 
included in total advances shown in Table No. 7 of this 
[pamphlet] report: 

Batesville Southwestern Railroad Co__.. 
Benton Southern Railroad Co_.-. 

Blue Island Railroad Co. 

Canton, Abe rdeen & Nashville Railroad Co. 
Chicago, . Louis & New Orleans Railroad Co 
Dubuque ‘e Sioux City Railroad Co 

Fre donia & Reeds Railroad Co_-_.- 
Golconda Northern Railway. 

Johnston City Southern Railroad Co- 
Kensington & Eastern Railroad Co 

South Chicago Railroad Co_ 


Grand Total. 


a _ ——— 





$6,262 35 
494 62 


18, 750 91 
2,656,338 49 





PHYSICAL CHANGES. 

The following is a summary of the more important im- 
provements during the year, the cost of which was charged 
wholly or in part,to “Road and Equipment” : 

ADDITIONS AND BETTERMENTS—ROAD. 

There were 218.68 miles of track laid with 90-pound 
steel rail and 84.05 miles of track relaid with second-hand 
steel rail, all of which replaced rail of lighter section. 

One hundred eleven new industrial sidings were built or 
extended. 

Two hundred sixty-one new company sidings were built 
or extended, a net addition of 43.26 miles. Included therein 
were additions to yard facilities of 24.25 miles at Clinton, 
Ill., and 6.61 miles at Paducah, Ky. 

A track was built from north of Zeigler, Ill., to Royalton 
Mine No. 2 at Royalton, Ill., a distance of 4.85 miles. A 
track was also built from a point on the main line south of 
Zeigler, Ill., to the Lake Creek Mine near Johnston City, DL, 
a distance of 8.76 miles, with connections to Old Ben No. 15 
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and No. 18 Mines, a distance of 1.95 miles. Work was started 
on tracks from Providence, Ky., to Shamrock Mine, a dis- 
tance of 2.52 miles; and from a point on the main line north 
of Central City, Ky., to Holt Mine, a distance of 2.56 miles. 

The grading for Markham Yard, located between Harvey. 
[ll., and Homewood, Ill., referred to in the report of the pre- 
vious year, was continued. 

A new subway eliminating a grade crossing with the 
Hawkeye highway near Earlville, la., was built, and the 
subways at Washington Street, Bloomington, Iil., and at 
Lemp and 14th Streets, Fort Dodge, Ia., referred to in the 
report of last year, were completed. 

Work was started on the erection of a reinforced concrete 
viaduct to carry McLemore Avenue over the tracks of the 
Illinois Central and Yazoo & Mississippi Valley railroads at 
Memphis, Tenn. 

Combination passenger and freight stations were com- 
pleted at Dowell, Ill., and Speedway, Ill. Work was started 
on the construction of a brick freight house and driveways 
and the conversion of the present freight and passenger sta- 
tion into a passenger station at West Frankfort, LIl. 

Improvements were made in the icing facilities at Padu- 
ecah, Ky., and Louisville, Ky. 

A new interlocking plant was constructed at the crossing 
with the Toledo St. Louis & Western Railroad at Ramsey, 
[il., and work was started on the construction of an inter- 
locking plant at the crossing with the Waterloo Cedar Falls 
& Northern Railway at Waterloo, la. 

Work was started on the erection of a steel car repair shed 
at McComb, Miss. New mechanical facilities were con- 
structed at Herrin, Ill., and enlargements were made in the 
mechanical facilities at Havana, Ill., Freeport, Ill., Water- 
loo, la., Dubuque, Ia., and Paducah Ky. New 100-foot turn- 
tables, replacing 85-foot turntables, were installed at Cham- 
paign, Ill., Waterloo, la., and Dubuque, la., and a 75-foot 
turntable, to replace a 66-foot turntable, was installed at 
Sioux Falls, 8S. D. 

Water facility improvements included the installation of 
100,000-gallon creosoted water tanks at Kinmundy, IIl., Clin- 
ton, Ill., Caneyville, Ky., Canton, Miss., and a 50,000-gallon 
tank at Herrin, Ill. 

The construction of block signals between Ilsley, Ky., and 
Princeton, Ky., was completed. At Kensington, Ill., block 
signals were installed at the Knickerbocker Ice Company’s 
crossover. The extension of automatic block signals south 
through Paducah, Ky., a distance of 3.6 miles, was begun. 
At the close of the year 2,451 miles of track were equipped 
with block signals. 

Three thousand eight hundred eighty-two lineal feet of 
permanent bridges and trestles were constructed, replacing 
pile and timber bridges and trestles; 1,616 lineal feet of per- 
manent bridges and trestles and 22,034 lineal feet of pile and 
timber bridges and trestles were rebuilt or replaced by em- 
bankment. Twenty-eight miles of track were ballasted or 
re-ballasted and brought up to the present standard. 





ADDITIONS AND BETTERMENTS—EQUPIMENT. 

One hundred Central type freight locomotives and twenty- 
five 8-wheel switching locomotives were added, and 108 lo- 
comotives of various types were disposed of, resulting in an 
increase of seventeen locomotives. ‘Three Consolidation 
type freight locomotives were converted into Mikado type 
freight locomotives, and eight Mogul type freight locomo- 
tives were converted into Suburban type passenger locomo- 
tives. Thirty-seven of various classes were superheated. 
The increase in tractive power of locomotives for the year 
was 5,911,927 pounds. 

Fifty-five new passenger cars were added, and ten cars 
were condemned, destroyed or sold, making a net increase 
of forty-five cars. 

Three thousand six hundred twenty freight cars were 
added and 3.161 cars were condemned, destroyed, sold or 
transferred to other classes, resulting in a net increase of 
459 cars. 

GENERAL REMARKS. 

Of the 100 Central type freight locomotives, referred to un- 
der the head of “Additions and Betterments—Equipment,” 
on page 11 [pamphlet report], fifty were purchased during 
the year, as were also the twenty-five switching locomotives, 
at a total cost of approximately $5,940,000. In order to fi- 
nance this purchase there was issued during the year “IIli- 
nois Central Equipment Trust, Series ‘G,’”’ amounting to 
$3,564,000. The balance of the purchase price was paid in 
cash by your company. 

In connection with Government Equipment Trust No. 33, 
referred to in the report of last year, there were issued and 
delivered to the Government during the year additional 
notes in the amount of $550,200 to cover the purchase price 
of 150 coal cars received subsequent to the execution of the 
trust agreement and to provide for the balance of the pur- 
chase price of the original 3,500 cars. The total cost of the 
3,650 cars covered by Government Equipment Trust No. 33 
was $9,717,500, for which your company gave notes aggre- 
gating $9,667,200 and paid in cash the balance of $50,300. 

The $8,000,000 Illinois Central Railroad Company Fifteen 
Year Six and One-half Per Cent Secured Gold Bonds, re- 
ferred to under the head of “Capital Stock and Funded 
Debt,” on page 9 [pamphlet report] were issued and sold for 
the primary purpose of reimbursing your company for out- 
lays previously made for additions and betterments. 

The number of stockholders as shown on the books of your 
company at the close of the year was 15,175, compared with 
13,645 last year. 

The number of pensioners at the close of the year was 653, 
and the amount of pensions paid during the year was $260,- 
248 33, an increase compared with last year of $33,895 20. 

The Board of Directors takes this opportunity to express 
its appreciation to the officers and employees for their loyal 
and efficient services during the past year. 

By order of the Board of Directors. 

C. H. MARKHAM, President. 








TABLE 3—INCOME STATEMENT FOR THE YEARS ENDED DECEMBER 31 1921 AND 1920. 


Operating revenues 
United States Government—Guaranty 
Rental from United States Railroad Administration _ _-_ . 


Total operating revenues______ ~~ 
Operating expenses__._._______._____- 


Excess of revenues over expenses. _____..__._.-._.___--.-_-------- 


Taxes 
Uncollectible railway revenues 


Operating income 
Ay ee rents—Net credit _. 
Joint facility rents—Net debit. ____ 


Non-operating Income— 
Income from lease of road—standard return adjustment 
Income from lease of road—miscellaneous 
Miscellaneous rent income 
Miscellaneous non-operating physical property 
Separately operated properties—profit 
Dividend income (Table 6, pamphlet report) 
income from funded securities (Table 6, pamphlet report) 


Income from capital advances to affiliated companies (Table 7, pamphlet report) - - - - 


Income from unfunded securities and accounts _. 
Income from sinking and other reserve 
Miscellaneous income__.__. 


Total non-operating income 
Gross income________- 


Deductions from Gross Income— 
Rent for leased roads (Table 9, pamphlet report). ___.| 
Miscellaneous rent deductions 
Miscellaneous tax accruals 
Separately operated properties—loss 
Interest on funded debt (Table 8, pamphlet report) 
Interest on unfunded debt 
Maintenance of investment organization. . 
Miscellaneous income charges 


Total deductions from gross income___________________.____. Pe 


Net income 


Disposition of Net Income— 
Income applied to sinking and other reserve funds 
Income appropriated for investment in physical property 


Total appropriations of income 


* Includes o 


States Railroad Administration, which was stated separately in the 


1921. 
a 


wt $19,735,213 43 


Decrease. 


$19,499,886 56 
3,399,634 99 


$3 577,035 O9 
11,994,194 29 


1920. Increase. 
$121,804.579 25 $19,322,486 46 
19,499,886 56 
3,399,634 99 
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$7 469,386 70 
11,880 18 
$5,874,684 19 
$113,270 44 
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202,038 92 
130,700 00 
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90,951 27 
$7,219,881 91 
$25,741,967 24 


96,760 39 
$5,039,238 05 
$29,426,007 57 











$3,694,040 32 





$83,027 72 
337 67 


‘$1,199,926 18 
$8,248 77 
1,931 36 

48,089 11 
10,928,658 65 
Cr.286,944 85 

561 00 


7,834,743 21 


40,938 36 
966,487 11 





$12,170,844 96 
$13,571,122 28 





$9,700,794 14 $3,870,328 14 





$118,200 00 
18,080 85 


$136,280 85 
$13,434,841 43 


$44,519 31 os 


$44,519 31 
$9,656,274 83 





$91,761 54 
$3,778,566 60 





rating expenses, corporate, for the months of January and February, 1920, amounting to $117,657 90, not assumed by the United 
rt for 192 


0. 
Note.—For explanation of the difference between the ‘oneratine’’ iteran in this table and in Table 2 (pamphlet report), see above. 
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TABLE 


ASSET SIDE. 
Investments— 


Road and equipment to June 30 1907 
Road and equipment since June 30 1907 


Total road and equipment 


Miscellaneous physical property._........----------- iach acienitaie 


Investments in affiliated companies: 


Other investments: 
Stocks __. 
Bonds 


Notes, advances, &c . 


Total investments. _. 


Current Assets— 
Cash _ 


li al ea ROE iE Se SARE i ilepegaie. acacia __ 


ans and bills receivable 


Traffic and car service balances receivable_____ ~~~ poy ren ee 
Net balance receivable from agents and conductors.- - ~~~ i a eal 


Miscellaneous accounts receivable 
Material and supplies. 
Interest and dividends receivable _ 


United States Railroad Administration: 
Material and supplies, December 31 sataihe 


Amount received on account 
Assets of corporation taken over 


Depreciation of ec oo. adi deat 
Equipment and other property retired _ __ 


United States Government: 
Guaranty under Section 209 of Transportation Act, 1920- 
Amount received on account. 


Total current assets 


Dejerred Assets— 
Working fund advances__. 
Other deferred assets _ _ 


Total deferred assets _ . 


Unadjusted Debits— 
Other unadjusted debits_ 


Grand Total. 


Stock— 
Common stock. 
“ss: Common stock held in treasury __-_- 


Total stock outstanding. -_- 


_ Governmental Grants— 
Grants in aid of construction _ - 


Long-Term Debt— 
Funded debt 


Less: Funded debt owned by the Company (Table 8, pamphlet report) - 


Total funded debt outstanding (Table 8, pomgnaet segee*) oS ee : 
Non-negotiable dept to affiliated companies____._._._... -__ ~~ a ae hy ea 


Total long-term debt__._____-. 


Current Liabilities— 


Loans and bills payable: 

United States Government __—--- 
Traffic and car-service balances pa rable 
Audited accounts and wages payable-__-. 
Miscellaneous accounts payable. 
Interest matured unpaid____._-~---- 
Dividends matured unpaid_ _- 

Funded debt matured unpaid 
Unimatured dividends declared -_ _- 
Unmatured interest accrued _ _- 
Unmatured rents accrued __---. das 
Other current liabilities__..... ..-- ow 


Total 


United States Railroad Administration: 
Material ana supplies, February 29 1920- 
Payments for corporation ae ; 
Additions and betterments.___._._--- oe 
Interest accrued on open account._.___.___- ee eae 


United States Government: 
Guaranty under Section 209 of  Transporte ation Act, 1920. 
Amount received on account. 


Total current liabilities. ___. 


Deferred Liabilities— 
Other deferred liabilities _ 


Total deferred liabilities . 


Unadjusied Credits— 
Tax liability __- 


Imsurance reserve_______-_--_- EPO oe, ee eR ee Dey 


Operating reserves _ 7 
Accrued depreciation—Equipment - te Ee eae 
Other unadjusted credits__________________. i 


Total unadjusted credits__-_ 


Corporate Surplus— 
Additions to property through income and surplus. 
Profit and loss (Table 4, pamphlet report) 

Total corporate surplus 


Grand total 


-——— — me ee ee ee ee 
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Dec. 31 1921. 


$169,002 ,970 68 
126,596,633 85 


Dec. 31 1920. 


$109,002,970 68 
108,132,934 24 


Increase 


$18,463,699 61 


5—CONDENSED GENERAL BALANCE SHEET DEC. 31 1921, AND COMPARISON WITH DEC. 31 1920. 


Decrease. 





$235,599 ,604 53 


$217,135,904 92 


$18,463,699 61 








$1,704,575 71 


$1,564,976 19 


$139,599 52 





3,576,501 7Y 








$182,095,738 49 


$178,530,153 38 


$3,565,585 11 








$51,051 00 
25,183,495 78 
7,163,662 45 


$51,051 00 
25,183,695 78 
1,926,839 O01 


$5, 5368 5 32 








$32,398,209 23 


$27,161,585 79 


$5,236,623 44 








$451,798,127 96 


$424 ,392,620 28 


$27,405,507 68 





$8,021,081 94 
334,377 69 
42,216 72 
1,880,284 05 
2,798,211 28 
15,638,081 72 
13,477,496 51 
525.400 57 


$1,583,242 93 


1,259,241 = 
901,143 4 


5,337,960 66 
9,062,721 26 
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$22,524,336 61 





ee ee $13,184,279 90 
onecea $37 46 





1 343 135 8 59 


$12,948,607 44 


6,678,476 02 
23,332,934 82 
10,353,998 52 

1.679.131 12 


$235,672 46 
112,270 44 


~ 103,738 47 


~ $66,251 81 
11,562 72 





$55,368,014 76 


$54,993,147 92 


$374,866 84 





$19,499,886 56 
8,000,000 00 





$11,499,886 56 


$11,499,886 56 





$98,085,165 24 


$131,734,521 57 


$33,649,356 33 





$31,530 59 
49,509 40 


$17,730 13 
36,365 64 


$13,800 46 
13,143 76 





$81,039 99 


$54,095 77 


$26 944 22 





$5,966,870 37 


$3,363,920 00 


$2,602,950 37 





$555,931,203 56 


$559 545,157 62 





N+ chnernadiwnaaee ‘$109, Peat tt Bt 


veieetbubatedisaniee 33 


$109,296, o” 00 
3 ¢ 3 33 





--.--$109,295,866 67 








$37,272 14 


As 


-$311,555,585 00 
46,592,760 00 


$109 295,966 67 





$32,272 14 


——— 





$5,000 00 





$300, 108.845 00 
42,802.700 00 





$11,446.740 00 
3,790 .000 00 





$264 ,962,885 00 


~———— — — oe oe 


$2: 306, 145 00 





$7 .656,740 00 





$264 ,962,885 00 





$257 ,306,145 00 





$1,550,000 
2,092.1 


16, oat 
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g 4 
$27,413,508 9 





$13,096.891 75 
33,030,869 63 
24,482,517 90 

655,756 33 


$71,266,035 61 








._...$12,082,056 58 
_.. 12,376,000 00 





$293 943 42 
$98,973,487 96 








‘661,881 84 
45.020 47 
267.164 65 


$35 879.309 97 





$13,093.719 59 
32 667,242 60 
24,289,223 56 

942,000 00 


$70, 983, 185 75 





$106.862.495 72 





$37,115 36 





$37,159 27 








$1, 227,640 98 

5,250,449 17 

2" ‘097 966 40 
65.307 4 


6,019 85 
22,866 24 





$3,172 16 
363,627 03 
202,294 34 


-——— 





$8,465,801 04 








$282,849 86 
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$293 943 42 
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$7 ,836.953 17 
28,417,391 04 


$7,755,820 44 
27,135,232 O07 





~---~-----------.--.- $36,254,344 21 





$34,891,052 51 





$555 931,203 56 








$559 545,157 62 


” $51,122 31 
3. 3,943, 338 82 














” $7,889,007 76 





$43 91 

~ $43 91 
$659,417 67 

~ 73,709 11 
8,011,168 44 
$4,749,834 09 








$81,132 73 
1,282,158 97 


$1,363,291 70 




















$3,613,954 06 
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ANNUAL REPORT—YEAR ENDED DECEMBER 31 1921. 
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To the Stockholders: 

Your Directors submit her 
the year ended December 31 

The average mileage operated | 
miles, an increase over the previous year of 5.39 miles, 
to additional track laid between Tyronza, Ark., and 
of Track, Ark. 

RESULTS FOR THE 

Operating Revenues were... .-.----.-. _ 
Operating Expenses were_ - - 


. ' } , : 
Witn the annual for 


1921. 


| 
during | rig? yenr Ws 


re por, 


$s 5256.07 
due 


End 


YEAR. 

sa an ener . . $86 ,292 584 22 

§4,.385,706 61 
$21.906.877 6 

3,672,703 O8 

$18,234,174 53 
397.980 3 

$18 632.154 84 

. 1,237,326 16 


+ ee 


Net Operating Revenue was-_ - | 
MEE WalGeccccontseonoves ‘mee evenein 


ee ny Income. Taxes deducted, was_-_-_- 
Miscellaneous Income was. 


Rentals and Other Payments were.............---.---- 


$17,394,828 68 
9.665.878 62 


7.728.950 06 
2'391°749 71 


.200 35 
.520 00 
$3,225,680 35 

In the report for the year ended December 31 1920 you 
were advised of the status of the Company’s negotiations 
with the United States Government looking to the settle- 
ment with the United States Railroad Administration of 
matters growing out of the operation of the property during 
Federal control and also with the Inter-State Commerce 
Commission on account of claims filed by the Company, for 
itself and its affiliated and subsidiary Companies, under the 
guaranty provisions of Section 209 of the Transportation 
Act, 1920. 

During the year final settlement of the account with the 
United States Railroad Administration was effected. This 
settlement embraces all of the System Lines parties to the 
Standard Form of Contract with the Director-General of 
Railroads, as well as the Quanah Acme & Pacifie Railway 
Yompany and the Kansas City Clinton & Springfield Rail- 
way Company. The account with the Director-Genera] 
was somewhat complicated, involving many entries of both 
debits and eredits of varied character. However, a sum- 
mary of the final settlement may be briefly stated as follows: 


At the beginning of Federal control on of 1 1918 the 
Director-General took over current cash and collected out- 
standing accounts receivable of the Company, thus receiv- 
ing funds of the Company amounting to $10,004,480 49 
13.975.624 15 


Income for the year available for interest was_ _-. 
Interest on Fixed Charge Obligations was__-_---- 





a g ec nscnco gs peceseces= — 
Interest on Cumulative Adjustment Mortgage Bonds was_ - 





a a iN a aa a es wii mianaa $5.3: 
Interest on Income Mortgage Bonds was____._..-.---- on 





The Director-General assumed all the Company's current 
obligations on said date, amounting to 





The Company therefore owed the Director-General, as a 
result of the foregoing cash transactions, a net balance of__ $3,971,143 66 
Less amount due Company on account of ‘‘standard return’’ 
for the 26 months of Federal control: total $29,537,987 24, 
of which the Director-General paid $26,239,569 52, leaving 
d 3,298,417 72 


$672,725 94 





Net amount owed by Company to Director-General 
The Director-General continued to prosecute the addition 
and, betterment work in progress on Jan. 1 1918, and the 
work done and paid for by the Director-General amounted 
6,020,432 03 


Amount owed by Company to Director-General, not disputed 
by either party, except for certain improvement charges to 
$6,693,157 97 


which the Company objected 

Against which the Company set up claims, which were 
disputed in whole or in part by the Director-General, 
amounting to $7,123,212 28 for undermaintenance and 
$6,897,493 15 for various items such as depreciation, prop- 
erty retired, &¢., totaling $14,020,705 43. The Director- 
General allowed in respect of these claims $7,243,157 97, 
offset in part by $6,693,157 97 owed by the Company as 
above stated, and paid the balance of $550,000 to the 
Company in eash. 

Settlement has not yet been effected with the Inter-State 
Commerce Commission of the claims filed by the Company 
under the guaranty provisions of Section 209 of the Trans- 
portation Act, 1920, as amended by Section 212 thereof, 
but a final claim has been prepared, which was filed with 
the Commission March 1 1922. 


SECURITIES ISSUED, SOLD OR PLEDGED. 

In the Annual Report for the year ended December 31 
1920, you were advised that the Company had issued at 
par to the Director-General of Railroads $14,029,500 00. 
principal amount, Equipment Notes, dated Januarv 15 
1920, in payment of the cost, as tentatively certified at the 
time of such issue, of the following equipment purchased 
from the United States Railroad Administration: 


33 Light Mikado Locomotives, 
7 Light Switcher Locomotives, 
3,500 Double Sheathed 40 Ton Box Cars. 
1,000 Composite 50 Ton Gondola Cars. 


During the year the Company issued to the Director- 
General of Railroads an additional $354,000 principal 
amount, Equipment Notes, dated January 15 1920, bearing 
interest at the rate of six per cent per annum, payable 
semi-annually and maturing serially from January 15 1921 
to January 15 1935, inclusive. These notes were issued 





at par in payment of the difference between the tentatively 

certified cost ($14,029,500 00) of the equipment referred 

to, and the actual cost thereof as finally agreed upon. 
During the year, additional Prior Lien Mortgage Six Per 

Cent Bonds, Series C., were authenticated and delivered 

under the Prior Lien Mortgage, as follows: 

Account Equipment Notes Retired 

Account Additions and Betterments 

Account Terminals and Terminal Facilities..............--- 


$901,000 
5,785,500 
13,50 





$6,700,000 

Prior Lien Mortgage Per Cent Bonds, Series C, in 
the face amount of $2,664,000, were pledged during the 
year to secure temporary bank loans aggregating $2,000,000, 
which since the close of the year have been paid off and the 
bonds returned to the Company’s treasury. In addition to 
the above the Company held free in its treasury, at the 
close of the year, $8,268,000 Prior Lien Mortg: ;e Six Per 
Cent Bonds, Series C, as shown in the Condensed General 
3alance Sheet and included in the classification ‘‘Unadjusted 
Debits.”’ 

Of the $15,000,000 St. Louis and San Francisco Railroad 
Company Stock Trust Certificates for The Kansas City 
Fort Scott & Memphis Railway Company Preferred Stock, 
which in accordance with their terms matured October 1 
1921, holders of $13,962,800 accepted the offer of exchange 
made under the plan of reorganization and received from 
the Reorganization Managers in accordance with the reor- 
ganization plan, $10,472,100 of this Company’s Prior Lien 
Mortgage 4% Bonds and $3,490,700 of its Adjustment Mort- 
gage 6% Bonds. $84,300 par value of said Stock Trust 
Certificates have been exchanged for a like amount of the 
Preferred Stock of The Kansas City Fort Scott & Memphis 
Railway Company. 


1X 


EQUIPMENT. 

The Company during the year accounted for a total of 
2,355 freight cars rebuilt, the appraised value of which as 
rebuilt is $4,013,065 49. 

The effect of this rebuilding program has been to restore 
to aetive service a large number of cars which, as result of 
the negleet of repairs during Federal control, had either 
been standing idle, or been kept in service at a high current 
repair cost. 


ADDITIONS AND BETTERMENTS. 

The amounts charged to Capital Account during the year 
for additional main track, described in detail under the head 
of ‘Double Track,’’ other improvements of roadway and 
structures, shop buildings, ete., in the purchase of new 
equipment and for improvements to existing equipment, 
were as follows: 

ROAD. 

I 
Ballasting 
Rail and other track maferial 
i ee ee Cee... . ncenaineestiotueetiaimn’ 
Tunnels and subways_.---. 
Elimination of grade crossings_ -.- 
Grade crossings and signals__-.-. 
Additional main tracks- 
Additional yard and industry tracks..........-.--------- 
Changes of grade and alignments. 
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Freight and passenger stations 

Shop buildings, engine houses, 

Power plants, shop machinery and tools_- 

Assessments for public improvements. -.-........-.------- 
aie ahibbnndadenabdadenbeaneaee 


EQUIPMENT, 
New equipment ~~ , ' 
Additional charges on new equipment purchased in prior years 
Improvements to existing equipment 
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DOUBLE TRACK. 

During the year the Company completed the construction 
of 27.51 miles of additional main track to provide double 
track in heavy traffie territory. This includes 6.89 miles 
from Eureka, Missouri, to Pacifie, Missouri; 8.82 miles from 
Sleeper, Missouri, to Lebanon, Missouri; 1.37 miles from 
Monett, Missouri, to Globe, Missouri; 9.62 miles Spring 
Hill, Kansas, to Olathe, Kansas; and 0.81 miles between 
Amory, Mississippi, and Aberdeen Junction, Mississippi. 
There is now in service a total of 93.03 miles of second main 


track. 
MAINTENANCE. 

The property of the Company has not only been adequately 
maintained during the vear, but, in fact, its physical condi- 
tion has been materially improved. ‘The adequacy of main- 
tenance expenditures cannot always be accurately gauged by 
the mere money amount thereof. Several factors have 
eontributed in 1921 to the ability of the Company to secure 
ereater results from a given amount of money expended for 
maintenance. Wage rates were reduced as result of deci- 
sion of the United States Railroad Labor Board, effective 
July 11921. The price of some materials, of which there is 
a relatively large consumption in maintenance work, has 
receded from the peak which grew out of war conditions. 
The efficiency of labor has shown a decided improvement 
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as the weakening of morale and the generally disturbed } Two Months (July and August) Guarantee 


conditions which were the aftermath of the war and Federal 
control have been gradually disappearing. This is particu- 
larly true with respect to labor employed in maintenance of 
equipment. 

The excess of maintenance expenditures in 1920 over simi- 
lar expenditures in 1921 was chargeable also, in a consider- 
able measure, to the inclusion in the 1920 charges of large 
sums lapping over from previous periods, which were in- 
curred in connection with Additions and Betterments work 
during Federal control, the accounting for which had not 
been properly closed out by the Federal Management of 
the property. 

Elsewhere in the report there is set forth the extensive 
accomplishment in renewal and rehabilitation of rolling stock 
equipment during the year. The large expenditures made 
therefor and charged to Capital Account have had a direct 
effect in reducing the expenditures necessary for adequate 


maintenance. 
NEW INDUSTRIES. 
During the year the number of new industries located on 
the line was as follows: 


Manufacturing plants 
Grain elevators 
Fruit sheds 
Oil-loading racks 
Distributing 
Oil-jobbing plants 
Paving plants 

Sand and gravel plants 
Stock 

Stone-crushing plants 
Storage yards 
Warehouses 


INCOME ACCOUNT FOR YEAR ENDED JUNE 30 1921. 


At the time of Reorganization and the preparation of 
the Adjustment Mortgage and the Income Mortgage of 
the Company the fiscal year for the making of the Annual 
Report to the Interstate Commerce Commission ended 
June 30. The same fiscal year was adopted in both the 
Adjustment Mortgage and the Income Mortgage. 

This has since been changed by the Interstate Commerce 
Commission so that the period for making the Annual Re- 
ports is now the calendar year instead of the year ending 
June 30, and as a consequence the Annual Report filed with 
the Commission does not show income for the fiscal year 
ending June 30. 

The following statement shows the income account for 
the fiscal year ended June 30 1921, as certified by Messrs. 
Deloitte, Plender, Griffiths & Company, Certified Public 
Accountants: 





under the Transportation Act, 1920, based 
on the Standard Return as finally certified 
by the Interstate Commerce Commission 
Increased Compensation on account of equip- 
ment allocated and purchased and Addi- 
tions and Betterments (Net) completed at 
March 1 1920 and during Guaranty Period 
Difference between Tentative Standard Re- 
turn taken into account and Standard Ke- 
—e as finally certified Jan. 1 1918-Feb. 29 


$2,340,676 90 


229,104 61 


453,953 29 


g Income, September 1 1920- 
12,812,356 81 


June 30 1921 





$15,836,091 61 


$261,126 40 
67,339 19 
166,850 65 


Other Income: 
ETE GETSES. SEE SSE Ae Te I ee 
Interest 





Totai Other Income 


Gross Income 
Deductions from Income: 
ES ARE rt Re Ee Ne 
Miscellaneous Taxes. .........-........-- 
Miscellaneous Income Charges. _......--- 
Da PE we ceeeubonceseteeetonaed 


495,316 24 


EEE 


$16,331,407 85 








Total Deductions from Income 


Balance available for Interest, &c 
Interest on Fixed Charge Obligations 


465,875 52 


$15,865,532 33 
9,633,471 78 


$6,232,060 55 
2,365,860 69 


$3,866,199 86 
2,111,520 00 


$1,754,679 86 

The acknowledgments of the Board are renewed to the 

officers and employees for all faithful and efficient service. 
By order of the Board of Directors, 


E. N. BROWN, Chairman 
J. M. KURN, President. 




















DELOITTE, PLENDER, GRIFFITHS & Co. 
Accountants and Auditors 
49 Wall Street, New York. 
March 20 1922. 


To the Directors of St. Louis-San Francisco Railway Company. 
120 Broadway, New York City. 

We have made an examination of the books and accounts of the St. Louis- 
San Francisco Railway Company and its Auxiliary Companies for the 
year ended December 31 1921. 

The Securities owned have been substantiated by certificates received 
from the various Trustees, or verified by actual inspection. Cash Balances 
have been reconciled with the pass books or statements produced to us, and 
we have received direct from the Banks, Bankers and Trust Companies 
certificates in support of the sums on deposit with them. 

We have satisfied ourselves generally that the charges to Property and 
Equipment Accounts for the period were proper charges to Capita] Account. 

‘The amount due from the United States Government under the Provisions 
of the Transportation Act of 1920 is subject to final settlement. 

We certify that the accompanying Condensed General Palance Sheet, 
Income and Profit and Loss Accounts, in our opinion, fairly set forth the 
combined position of the Companies at December 3lst, 1921, and the result 
of the operations for the year ended that date. 


DELOITTE, PLENDER, GRIFFITHS & CO., Auditors. 








STATEMENT OF INCOME ACCOUNT—YEAR ENDED DECEMBER 31 1921. 


Average mileage operated 


Operating rerenues— 
Freight 


i i ER AE aL ASR EE ac a Se OTS aE APTN EY ae gee 


Excess baggage 

Parior and chair car 

Mail 

Ex 

Other passenger train 

Milk 

Switching 

Special service train a 
Station, train and boat priviseges 
Storage—Freight 
Demurrage 
Other 


Total operating revenues 


Operating exrpenses— 
Maintenance of way and structures 
Maintenance of equipment siete aia 
Maintenace of equipment—Depreciation- 
rr’... ee 
rraffic ; 
Transportation ___-_ 
> es a alae | 
Transportation for investment—Cr-_ 
Total operating expenses.............-..--- 
Net operating revenue_-_-_...-.--- 
Operating charges— 
i ee eeewweenses 
Uncollectible railway revenues_-—--. 
Hire of equipment 
Joint facility rents—Net—Dr 


fotal operating charges..........-.-.-.«---- 


EE COE OS TORO TT RE AO RAT A TOTS 


Non-operating income— 
Other income 


Gross income 


Deductions from income— 
Rentals 
Miscellaneous taxes : 
Miscellaneous income charges 
Sinking and other funds. --- 


Total deductions from income. 


Balance available for interest, &c- 
Interest on fixed charge obligations _ _- 


~~ —————— = — —- — 


Dh cendbeimih dn de anda dakiemanod eGuevscesacesées 
Interest on income mortgage bonds............-.-.---.---------- sil cieet esata am ciahiata ds 


a a Oe ee 


Note. 


the above, but the amounts advanced by the hansas City Fort Scott 


_——— = = oe 


icvataibesnaed $7,224,120 24 


Da Naples 8 $2,319.014 53 
_.------- $1,129.769 39 


WPF id Scag $74,009 39 


Siz Months 
Ended 


Siz Months 
ded 
June 30 1921. 


nde ——Twelre Months Ended—— 
Dec. 31 1921. 


Dec. 31 1921. 
6.07 





$28,597,629 33 
10,764,378 84 


$30,490,679 49 
10,596,191 38 
74,962 79 

»,035 70 


0 —OOD =wod 


. 
w 
- 
an ( +. -_- “ 
- 


t 


to 
S¢ e . 
wen 


a 


BPH ODaIN SOKO 
SO : ee 





$86 ,292,584 22 


___$41.932.101 66 


ee 


$44,360,482 56 














Sf 
=> 


— ~] OD 
ee) 


ae 
— 
Sen 
cnwQoS 


me CWO POW UN 
AAW OPO 


_ 
ws 


OS OF © 
Ww 


ek eet CT) et J et 
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— 
mS oy No 
* 


ot CW 
to 


we 
J 
ww 


oe 
hoo toe 
< oat . “ 
& 


tOSS 
~1 


8909 96 
O8.251 94 
199 676 23 $31,686,030 38 
9.232.425 43 $12,674,452 18 


2 
es 
COAND—co 


\~) pe 
mao 


, 
‘ 


t 








-_ } 


-$32, 


$64,385,706 61 
$21,906,877 61 


} 











“ 
» 











_ $1,705,610 67 
16.964 93 
144,849 35 
140,880 24 


$2,008 ,305 19 


$3,672,703 08 
33'848 40 
427'981 13 
237 602 O1 
au $4,372,154 62 
$17,534,742 99 
397,980 31 


$17,932,723 30 


$1,967 .092 « 
16, 8&3 « 
283,131 
(2) 
$2 563,829 43 
$10,310,622 75 
254,192 61 


$10,564,815 36 


ee — 





143,787 70 


_.--- $7,367,907 94 


$114,869 59 $11 
92,313 27 7 
9,670 09 


24,042 12 
$241,395 07 


$7,126,512 87 
4,307,498 34 


‘ 
, 


106 ,32: 
$296... aJ« ee 


$10,268.: 
4.858 ,3! 


$537,894 62 
$17,394,828 68 
9'665.878 62 
"$7,728,950 06 
2'391.749 71 
7.200 35 

"520 00 


~ $3,225,680 35 


$5,409,935 SA: 
1,189,245 14 202.: 
207, 
055,760 OO 
$3,151,670 96 


1 055,760 OO 


oe 





————— 


The transactions of the Kansas City Clinton & Springfield Railway Company, which Company is operated separately, are not included in 


& Memphis Railway Company to meet the interest on the Kansas City Clinton 
&jSpringfield Railway Company Bonds have been charged against income. 
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STATEMENT OF COMBINED PROFIT | 
YEAR ENDED DECEMBER 31 1921. 


CREDIT. 
Balance at credit, January Ist 1921--- annes 
Balance of income account for year to date ._- . 


o “<= _$3,22 25,680 35 
Donations, account industrial tracks (see contra) _. ‘ _ 


255, 257 34 





DEBIT. 


Surplus appropriated for investment in physical property (see contra)_.._....---- . 
Debt discount extinguished through ee 
Miscellaneous adjustments (Net). 


Balance at eredit. December 3lst 1921- 


STATEMENT OF CONDENSED GENERAL BALANCE SHEET 
ASSETS. 


AS AT DECEMBER 


Investments- 


Investment in road and Leeann nt: 
Road _. 
Equipment . 


Sinking funds: 
Total book assets - -. 
Issues of the railway at par 


Cash ' ee 
Deposits in lie u of mortgaged property sold____________- li PRES IRE EE sill 5 PIG Sibi! NO ASG A. hs ncaa 
Miscellaneous physical property 
Investments in affiliated companies: 
2p , G4 ae wocmeneceeenesechoneesnne Vieehndmbddawebdidwamhemdinedan paentied - phates $202 334 33 
(c) Notes : ; mena sats daeitactaadiaiieenintah sae 105 


Coeeds $297 ,065 ,364 58 
68,204,318 15 








>, 331 43 





Other inv estments: 


(a) 8 , $1 00 
(c) Notes ih ivbubimae bh bee hb osntiweowianit eit bene ebadimbess heehee ouwe sénobnn 34,846 61 
(d) Advances 36,404 31 


— So 


0 fF EE ee a ee a aT en EE Ee ey a a ene dle a ie ie ome Le ne A 


AND LOSS ACCOUNT AND ADJUSTMENTS HEREIN. 


$3,023,551 


3,480,937 
$6,504,488 





$1,918,607 
$4,585,881 





31 1921. 


$365 ,269,682 


307 ,665 76 


121,251 92 





Ourrent Asseta— 


. , tia winnie ; : $6,; 757, 262 08 
8 cial EAE LTA LE SALMA. LEE ATLL a NE NO me Hittin sanntbwnhe CaddimEounee 


_ 8. Govt. Liberty Bonds and Certificates of Indebtedness at as ee ae ae ES ae ET ae 
Loans and bilis recelwable............-..-_.-. fae 5 Se PA Ta Oe ee ae OA De Sr a A ae ae ae 
Traffic and car service balances receivable 
Net balance receivable from agents and conductors : 
Miscellaneous accounts receivabie, including amount due under ‘lransportation Act, — aeaeaenepebepetabetntes i Ae Nee 3.505. 642 59 
Material and supplies 8,085,507 O5 
Interest and dividends receivable Soke | 9,822 7% 





Total current assets- 


Deferred Assets— 


Working fund adwances___--- Se ae Hee ees eee Se SAAR. Se eae ee ke ee ae ; 


$51,521 64 
Insurance fund: 


Total book assets ’ $268,250 21 
Issues of the railway at par... --- ep e PTR  aeee e ee be eisai. ali panadianaieenne ine ? 40,000 00 
Cash : : 128,250 21 

I a i a a rete cites in aoe ies — ae hittin bonehead ecbitaeinds sam Gxtieweledd inns 148,307 17 
Total deferred assets _ - - 


Unadjusted Debits— 
Rents and insurance paid in advance_ -- - - w 
Other unadjusted debits--------- Resecereserssanene ee eet nnwine Setenenedian nee 
Securities issued or assumed— 





- -$8,438,195 00 





$366,756,172 58 


20,991,359 42 


328,079 02 


3,016,134 17 





$391 ,091,745 19 


Stock— 
Capital stock: 


(a) Common stock _ $50,447,026 00 
(b) Preferred = SC MUR SR aa ciisien diem anaes slicanaee taleladcahall aides 7,584,300 00 





Total capital stock 


Long Term Debt— 


Funded debt unmatured: 
(a) Equipment trust obligations_.__..._..._--.-_ _._--- Ee Oe A ARES ee y= A ST a ee NTN fe _.....-.. $14,345,600 06 
(b) Mortgage bonds: 


Book liability 


Held by or for the railway, per contra______________- EE he 


Actually outstanding 
(c) Collateral trust bonds 


(d) Income mortgage bonds.._.__....._-__.__-_-.--_-_-_-. re ae eee eee 


(e) Miscellaneous - 
Total long term debt __- 


Current Liabilities— 
Loans and bills payable (secured) 


Traffic and car service balances sable NSE i i ae ie 


Audited accounts and wages 
Miscellaneous accounts 

Interest matured unpai 

Funded debt matured unpaid 
Unmatured interest accrued ____ 
Unmatured rents accrued 


$196 920,365 00 
12,071,195 00 
184,849,170 O00 
71,600 00 
81,162,298 00 
243,809 21 





$2,000,000 OU 
692,628 42 
6,839,865 74 
684,433 80 
3,781,805 26 
12,000 00 
3,318,105 83 


$58,031,326 00 


280,671,877 21 


14,020 84 





17,342,859 &8 
Deferred Liabilities— 
Other deferred liabilities 


Unadjusted Credits— 


TT estiliblad LN EE + NTT = LIN, ae ED 

Insurance reserve......-.----.-- ace ee es sean Le aa 2 
RE EE NTE hy Tae a 

Accrued depreciation—road_----...-...-- EIR ELAS 

Accrued de are eciation—equipment 

Other unadjusted credits 


Total unadjusted credits._..__..._._________. ‘ 


5,000 00 


$1,976,398 03 
268,250 21 
786,372 11 


3.295.448 30 





28,234,512 O01 
Corporate Surplus— 


Qca one to bo Droperty through income and surplus_- - -- 
Funded debt retired through income and surplus 

i ns i eo ediedddeacboocooecocecoece ; 
I a cen weon 7 


Total corporate surplus 


$346,447 26 
832,841 12 
4,585,881 70 





6,806,170 08 


$391 ,091,745 19 


Note.—The transactions of the Kansas City Clinton & Springfield Railway Company, which Company is operated separately, are not included in 


the above, but the amounts advanced by the Kansas City Fort Scott & ae Railway Company to meet the interest on the Kansas City Clinton & 


Springfield Railway Company Bonds have been charged against Incom 
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STANDARD GAS AND ELECTRIC COMPANY 





REPORT FOR YEAR ENDED DECEMBER 31 1921. 








Office of Standard Gas & Electric Company, 
208 South La Salle Street, 
Chicago, Illinois. 
April 24 1922. 
To the Stockholders of the Standard Gas & Electric Company: 


The Directors submit herewith the following report of 
operations and business for the year ended December 31 1921: 

Standard Gas & Electric Company’s earnings for the 
years ended December 31 compare as follows: 


1921. 1920. 1919. 1918. 
Gross Revenue. _$3 632,745 35 $3,153,689 62 $3,040,987 91 $1,.618.566 69 
Net Revenue__. 3,564,120 99 3.076,612 23 2,960,896 13 1,574,927 06 
Interest Charges 1,367,752 79 1,282,539 30 993,781 40 786.183 75 
Balancefor Amor- 
tization and 
Dividends__.. 2,196,368 20 1,794,072 93 
Preferred Divi- 
990.388 00 
(8%) 


1,967,114 73 788,743 31 


939,568 56 707,097 00 
te (7 2-0¢ \ (6%) 
Amortization of 
Debt Discount 


and Expense... 125,000 00 55,000 00 


90,000 00 65,00000 
1,080,980 20 713,68493 962,546 17 26,646 31 

Again your Company’s gross and net earnings for the year 
exceed those of any previous year. The resulting surplus 
for the period is the largest in the Company’s history. Sur- 
plus for the year, after all interest charges, preferred divi- 
dends and amortizations, was equal to slightly more than 
10 per cent on the common stock outstanding December 31 
1921. In comparing these results with those of other holding 
companies, many of which continue to report upon the basis 
of so-called applicable earnings, it should be borne in mind 
that Standard Gas & Electric Company includes in its earn- 
ings only such amounts as have actually been received by it or 
are in the process of collection. Shaffer Oil & Refining 
Company paid no dividends during the year on its common 
stock, and, consequently, no part of that Company’s current 
surplus earnings are included in the above; as in previous 
years, all such surplus earnings have been retained by the 
Shaffer Company to meet the demands of its own business. 

Shaffer Oil & Refining Company during 1921 had gross 
earnings of $8,040,751 09, while operating expenses (in- 
cluding Federal taxes) and maintenance amounted to $6,010,- 
828 31, leaving net earnings of $2,029,922 78; fixed charges 
and annual dividends on the present outstanding preferred 
stock amounted to $1,270,616 85, leaving a balance of 
$759,305 92 for depletion, depreciation, amortization and 
surplus. The earnings of the Shaffer Company, in common 
with other oil companies, were adversely affected by the low 
prices of oil products prevailing in the earlier months of 
1921, but the latter half of the year showed improvement, 
and the indications for 1922 are encouraging. During 1921 
the Shaffer Oil & Refining Company, through the issuance 
of 40,000 shares of its class ‘““A’’ common stock, $1 00 par 
value, acquired the entire large minority holdings of Mr. 
C. B. Shaffer and others, and as a result of this transaction 
the Shaffer Oil & Refining Company was enabled to reduce 
its outstanding preferred stock by $5,000,000 par value and 
its outstanding common stock by 80,000 shares without 
par value. The outstanding common stock, as well as the 
outstanding class ‘‘A’’ common stock, which latter stock has 
certain priorities over the original common stock, are both 
owned by your Company. The annual report of the Shaffer 
Oil & Refining Company is now in course of preparation and 
will be sent upon application to any stockholder of Standard 
Gas & Electric Company. 

Byllesby Engineering & Management Corporation re- 
corded another satisfactory year of progress. 

The public utility companies operated by your Company 
have come through the past year with further aggregate 
gains in both gross and net earnings. Net earnings in- 
creased at a greater ratio than gross, the latter being to some 
degree adversely affected by the general commercial de- 
pression. Comparative results for the years ended De- 
cember 31 are as follows: 


1921. 1920. 1919. 1918. 
$ $ 


$ $ 

Gross Earnings.34,927.675 71 32,352,232 19 27,158.137 39 23,344,286 53 
Net Earnings_~__12,343.122 6§ 11,230,741 54 9,980,446 50 8.849,861 24 
Aggregate Gross 

Balance of 

Earnings Re 

tained in Sur- 

plus or Allo 

cated to De- 

preciation Re- 


1,587,272 53 1,593,227 02 1,166,369 06 686,894 08 

The outlook for the present year is most encouraging. The 
California properties were affected but very slightly by the 
adverse commercial conditions prevailing in other parts of 
the country, and are continuing to show gratifying in- 
ereases. The same can be said of the Louisville Gas & 
Electric Company. Advancing prices of agricultural prod- 
ucts, which have manifested themselves to a marked degree 
during the past month, will undoubtedly be followed by 
greater manufacturing activity in Minneapolis and St. Paul 
and other cities served by the Northern States Power 
Company, thus creating additional power demands in these 
localities, where, during the latter half of the past year, 
increases in electric demand have been more greatly due to 





increased domestic consumption. Increased activity in the 
Cripple Creek gold mining districts of Colorado, which 
activity first became noticeable in 1921, continues at an 
accelerated rate, and is one factor of improvement in the 
outlook of The Arkansas Valley Railway, Light and Power 
Company. The prospects of Mobile Electric Company, 
due to increased business and the acquisition of increased 
generating capacity under a long term favorable contract, 
are better than for a number of years in the past. Mountain 
States Power Company, by entering into a long term con- 
tract for hydro-electric power, should be able to materially 
reduce operating expenses, and should be further benefited 
by being able to take on much new business of a elass 
heretofore not profitable to it. Plans have been come 
pleted to supply the Oklahoma Gas and Electric Company 
and the Fort Smith Light and Traction Company with 
additional power from a modern steam plant to be erected 
by the Oklahoma General Power Company in the eastern 
part of Oklahoma, which will enable both of these com- 
panies to supply the demand in the territories already served 
by the respective companies, and to allow them to avail 
themselves of much profitable business in territory into which 
transmission lines are under construction. Standard Gas 
and Electric Company and Oklahoma Gas and Electric 
Company own all of the stock of the Oklahoma General 
Power Company, except qualifying directors’ shares, while 
all of the common stock of the Oklahoma Gas and Electrie 
Company is owned by your Company. 

Detailed reports of the public utility companies operated 
by your Company will be found on pages 15 to 51 [pam- 
phlet report}. 

All the properties are being maintained in a high state 
of efficiency. 

Publie utility securities have never before been in such 
favor with investors as at this time, and lower money rates 
have enabled your Company’s operated properties to adopt 
construction budgets considerably larger than those of the 
past seven years. The customary care, however, has been 
exercised, and construction budgets have been increased 
only where corresponding benefits may be relied upon. 

“Customer Ownership” is a term originated by your 
Company some years ago to designate the policy of interesting 
local customers in the securities of the public utilitv com- 
panies serving them, and since that time such designation 
has been generally adopted throughout the industry. The 
year 1921 showed additional progress by your operated com- 
panies along ‘Customer Ownership” lines, resulting in 
17,525 separate sales, aggregating $9,023,300 par value. 
These sales exceeded those of any previous year. 

During the year under review, through the surrender to 
the Company of $2,079,550 par value of its common stock, 
the Company was enabled, through revaluation, to reduce 
its book values of securities owned by this amount, and at 
the same time bring your Company’s outstanding common 
stock, as of December 31 1921, to $10,600,000. 

Your Company’s cash position shows material improve- 
ment over that of the previous year. Current assets were 
considerably increased, as were also investments; collateral 
note issues maturing in 1921 and amounting to $4,508,500, 
as well as $342,000 of Convertible 6% Bonds, due 1926, 
were retired, while current liabilities were reduced by $1,085,- 
293 06. These results were brought about through the 
application of the current surplus earnings of the year, the 
proceeds of Twenty-Year 6% Notes, due 1935, and 7% 
Gold Notes, due 1941, as well as the proceeds of $3,500,000 
Secured 714% Sinking Fund Gold Bonds, due 1941. In- 
eluded in the increased investment assets referred to were 
$852,000 Mississippi Valley Gas & Electric Company 5% 
Collateral Trust Gold Bonds of the total issue of $5,000,000 
maturing May 1 1922, guaranteed principal and interest by 
your Company. Since January 1 1922 a considerable 
additional amount of Mississippi Valley Gas & Electric 
Company 5% Collateral Trust Gold Bonds were likewise 
acquired, and in March of this year provision was made 
through the sale of an issue of $3,000,000 Convertible 
Secured 7% Gold Bonds of your Company to retire the entire 
outstanding balance of the Mississippi Valley Gas & Electric 
Company 5% Collateral Trust Gold Bonds at maturity. 
By this procedure your Company becomes the owner of 
$4,500,000 par value preferred and $2,500,000 par value of 
common stock of Louisville Gas & Electric Company hereto- 
fore owned by the Mississippi Valley Gas & Electric 
Company. 

Your Company’s financial position shows further improve- 
ment since December 31 1921. 

The report of the Treasurer, including the certified 
earnings statement of Standard Gas & Electric Company 
for the twelve months ended December 31 1921, certified 
balance sheet of the same date, statements of securities 
owned, capitalization and other relative information will be 
found on pages 6 to 14, inclusive [pamphlet report). 

The same consistent loyalty and ability that has character- 
ized the staff and employees of the operated companies in 
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the past were equally in evidence during the year under | 84 geo eangeld pas Astiiated, Comapasies’ ol ations arising from Riis. «. 
review, and your Bigsotors once again desire to express their | office eae ane So er contra 




















appreciation of the able and loyal service rendered. Dererred Charges to Ope erations: Plo RSS ne ‘ten tis 
By order of the Board of ee, Seiataiod Unamortized Debt Discount and Expense... 3,988°914 0s 
sFharenea : ; Total Deferred Charges to Operations. .-............- 3,965,481 59 
Dc cabiickduannchenalecweiusescsdeeis 
REPORT OF TREASURER. ice MARDER ICR TARR math =o0215.801 0 
Sie RIABILITIRG. 
Chicago, Illinois, April 22 1922. Preferred Capita! Stock--8% Oumulatt 
H. M. Byllesby, Esq., ‘| Issued—292 357 shares of $50 each........ $14,617,850 00 
President Standard Gas & Electric Company, Less in Treasury (of which $1,407,500 has 
Chicago, Illinois. goon pl as collateral to Notes 
} Dear Sir: ayable).. -.....-..-.-..----.----. 2,238,000 00 
$12,379,880 99 


to submit herewith consolidated income account | Common Capital Stock—Amount outstanding after deduct- 
ing Stock in : 
for the year ended December 31 1921, and consolidated dividend. on Preferred eee nah, at Slain od. by ste stock 

















‘ 
i 
i 
balance sheet at December 31 1921, of Standard Gas & Peoicers 212.000 shares of $50 each. --.----.....---.... 10,600,000 09 
Electric Company and Utilities Investment Company,| Convertible 6% Sinking Fund Gold Bonds 
& prepared by Haskins & Sells, certified public accountants. by . 1 1926 (s - scoured DY deposit 
| his certified audit report shows: Twenty-Vear8 % Gold Notes, Spam ree 
Net income, after interest charges and amortization of debt due October 1 1935------ $15,000,000 00 
discount and expense, of..................------------ $2.071,368 20 Less in Treasury - ---.---- 405,400 00 
roy the 8% dividend on outstanding preferred stock.. 990,388 00 14,594,600 00 
a balance transferred to profit and loss for the ““due September 1 1941 i ae re } ot 
anal OD OE ae aa a am ce a $1,080,980 20 of securities owned as collateral)... ...- 3,475,200 00 
is $1,080,980 = is tatanding on 10. 19% or me $10 1921. ) 600,000 BAS Notes, due Novem- 
_ ~~ « @ommon stock outstanding on December 311921.) = j§ §=| ° fer 11941.............. 00,000 00 
4 The figu figures aiceas in the adie an are she collectible i income of To te Teensary Rie hs +338: 200 00 
i Standard Gas & Electric Company, and do not include 261,800 00 
i any earnings of Shaffer Oil & Refining Company applicable Total Funded OA... 53. a il 24,720,100 09 
5 


to common shares of that company owned by Standard Gas | Curent Liabilitic 

& Electric Company, nor any of the contingent interest of Nesured by devout of collateral: 

the Company in the “Undistributed Gross Balance of pe Lee. Sean oe 
Earnings Retained in cr gene or Allocated to Depreciation $970,211 
Reserve”’ by the operated public utility companies. r ha my lalallala anataaaaeatte 224, 
In order to present, solely for the purpose of comparison po gr, eae 412 
with previous years and similar statements of other utility Sundry Creditors. ..........-.....-.-- 21 


00 

42 

00 

companies, there is shown on page 14 [pamphlet report] the Seresues on Panied Wad |S 340.795 83 
4,549 87 

07 

57 

<. 





Seer fetes 


2 
—_ 
— ~ 


so-called applicable income of Standard Gas & Electric Interest on Notes Payable. _._..__-_.-- 
Company, which includes the collectible income as well as Miscellaneo Par ces tsar cone scresene 39 


Sense ane sTee 


- contingent interest in the ‘‘Undistributed Gross Balance es Fe 
oo Retained in Surplus or Allocated to Depreciation | piviaerge torent babe Lb caer tae eee 4 017, me 
Immediately following the certified audit report will be si ry at tn ined Some Fe a nseoharo 

found statements of capitalization and securities owned, as “oo per Accompan 

well as other relative information, all of which should be 
read in conjunction with the data contained in the certified | __ The p Satees Gas & Electric Company is guarantor for the 


and 
balance sheet. 31 194 opay Ae. bonds of subsidiary companies outstanding at 


Respectfully yours, Mississippi Valley Gas & Electric C “alter Collateral 


Trust 
ROBERT J. GRAF, Treasurer. EM d by Standard G as'& Biectr bees Oe cans ne amount sae 
=—_—— Convertible 


— Com + First 
STANDARD GAS & ELECTRIC COMPANY 6% & Sinking Fund old Bonds, due June 1 1929........-.- 11,427,600 
AND UTILITIES INVESTMENT COMPANY. Total. -...---.---------------------------- $15 5760000 


DATED I D CERTIFICATE. 
‘ piace yo HY arog geen tng poe Dalkey pri ND LOSS We have audited the books and accounts of the Standard Gas & 
: tric Company and the Utilities emma Company, Chicago, ; 
ere an Wands Owned $535,178 15 ta pe Rg may ho SE 
neshibie. te sah peaks daibicedaibe-e > @ amount shown i a onso 
a on Notes and Accounts Receivable, 129.418 18 Sheet. December 31 1921, Yor 4 ae es wtued .. K.. accounts 
rrr rT TTTTITT TT TTT TTT TTC ’ such securities on the wo com t 
Dividends on a Stocks Owned. .-.-_-- 629,815 33 ; to the underlyi ying asset nie wb SH Of subsidi Co ies. The 
Dividends on Common Stocks Owned—Pub- of Unamortized Debt Discount and Expense ects the distribution 
lic vey Companies, Byllesby nee 1.662.320 33 . Cost of financing short term notes over terms based on refunding long 
pai cbdkedsc 662, obligations 
Net brit an on Eecuritien Sold 901 41 The amounts shown for income and surplus, which refions results 
Other Operations. .-.....--.. 257,117 00 inter-company pfliminations ap applicable to su subsi * vnclode 
ncome arising harges made against su ary pb MBs 
NS ii idniiien dtininebinebaedenteamebinaw $3,632,745 35 | ing services rendered in Sonnection with construction work, which 
Income Charges: have in turn been capitalized in the accounts of the subsidiary 
General Expenses and Taxes----.-.........-- $68 624 36 The charges shown under Profit and Loss adjustments for the red | 
Interest: book value of securities to market value at date of acquisition, a epplted ® 
On Funded Debt. -.--.-.--.--- $1,179,986 18 securities sold during the year and to certain securities owned at 
Miscellaneous ........--.--- 187,766 87 31 1921. 
— 1,367,752 79 We Certify that, on the bases above stated, the accom Consol- 
- 125,000 00 idated General Balance Sheet and Summary of OConso Nidated | 
and Profit and Loss exhibit, respectively, the consolidated 
o decnecesowsswnnevesceucccccneccocesccccoasee 1,561,377 15 | tion of the two companies at December 31 1921 and a tee income 
ees on Maite sar ieaies i inane -o+020~-=<~2s 00k £20808 80 | Ohlecee Apeil 18 1922. 
_ j)ividends on Preferred Oapital Stock ...................-.- . oO 
| a ee “ — HASKINS & SELLS. 
| pen pedlong Poon t= aa eel $1,080,980 20 STANDARD GAS & ELECTRIC COMPANY. 
| Credit—Par Value of Common Capital Stock BONDS AND NOTES OWNED DECEMBER 31 1921. 
of Standard Gas & Electric Company (held F 
pan ) Received for Cancellation... .$2,079,550 00 


‘ : P .8.F. 1 
Reduction of Book Value - 
} 5 ities to Market V By Sh oo eee 6 8. Fie toa 
f at Date of Acquisition PETE msi, 987 .534 00 . 
: f Capital Stock— 


t iscount and Expense 
H Oharged O ofr oe 92,016 00 
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Traction Co 2nd Mtge. 8s, 1931 
Hloctric Co. (Ey.)- ieee sera Fed 85, 1028, 
ec Cc El . bon 
2,079,550 00 erie Elec’ Go. Collaterel ‘Trust Se. 1922 
. il __ | Mobile Electric Co__._....._----- ond Mure, 6s, 1939 
rr nit 2 Oe od eepuneddnedentenuceteee 2,637,273 21 | naobile Electric Co_._............... Convertible 7s. 1930 
st 


Surplus December $31 1921............--.....--.--.-.---- $3.718,253 41 | aganntain Statee PowerCo.. 13 ioe 30 
ef 1 

















CONSOLIDATED GENERAL BALANCE SHEET DEC. 31 1921. | Northern States * ower Wo. ..----- jet & Ret. Se. 198 


. 192 
ASSETS. | Northern States Power Co-.-....---- Ist & Ref. 6s, 1941 
areas COWMOE So oo goin bk vo ddccccdddcccwnsccscccoussce $44,798,262 59 | Northern States Power Co-_-___.--.-- 7% Notes, 1923 
Funds: t & 


redemp tion of Convertible 6% Sinking = #2 ~~~ | Oklahoma Gas & Electric Co----_-- Convertible 8s, 1931 
tut... $93,907 33 ef. 5s, 1924 












Sasa iin sb ah sal its nn tse eh ahh ile ad te a 93,953 01 has Ref. S. F. 6s, 1931 
ts: Real Estate 6s, 1928 
MDE ibtubtibednead duns beetiwe $367,105 34 Gas & Electric Co-_-ist & Ref. 5s, 1941 
















Sa 277 ,633 29 5 | Re Rap CD AERO re Mare. SNA iy Pens b en ark ANE dae ee PPA) MOTE 9 
Louisville Gas & Electric Co. (Ky.).Promissory Notes 
PERE AUT SEL Mela oe 260,000 00 Southwestern General Gas Co_._...Promissory Notes 
EF PaaS SOS A 1,084,658 68 
Companies-__-_- 1,952,484 61 ot OES eng ng ow ist Mtge. 68.1941 
Gh ei ta ae ents ee e cecece-. 984,224 06 arenes rome & Light 65.18% No on 1922 
wnee Lighting Co__.......--.-- 
SRV E ee ts OME ey 149,092 36 Tennessee Ry., Lt. & Pr. Co_......-8% Gold Notes, 1922 
Owned... - 89,801 5 Tennessee Ry., Lt. & Pr. Co...---- Promissory Notes 
Owned _.--. 92,598 essee Power Co_.__.....-.---- 6% Notes. 1922 











we mer ewecnecenenesesecesececess 4,660,171 65 | | woceces 
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STANDARD GAS & ELECTRIC COMPANY. 
pREFERRED AND COMMON STOCKS OWNED DEC. 31 1921. 
of Rip sai g of Common 


ma arcansas 





eS AIAG NF acl yee Preinacctn ge i $405,000 $3,500,000 
d Pre eter — sampeaney 777 727277 S81'300 950,000 
h Light raction Company -.-......- 1, ; 
por i Gas & Eleetric Compan (D "Se *1,991,200 *1,168,400 
Mississippi hy: Gas & Electric fag TOR 1,300,000 1 500 
Mievile lec etric COMPANY anna nano nn 278.000 897 200 
Mobile.in 8 tes Power Company-..-...--.--- 1,200,000 Ss --.---. - 
Norther » Gator Power Company (Del.)_...... --..---- 974,900 
ma Gas & mpectats | a nine dentle mares 2,835,800 4,499,700 
und Gas Company. .--.---.--...-...-.-. 182, 772.100 
puget 804 » Consolida Gas & ee Company --.-...--- 2,955,000 
sate Oil & a au ompa meee ee nnn- 1 4 aoe 1.000.000 
gey Genera - nyY-.----.--- ’ ,000, 
‘a Gas & Fuel Company..._..__.._..._- 369,000 1.548.300 


259.500 3,240,700 
ST a a Oe a emkion nwo $11,976,000 $22,754.800 


_ States Gas & Electric Company (Del.)_- 











Appalachian Power Company.....----.------. «-...--- "209.900 
Grand Totals. --..-..----------------------- $11,976,000 $22,964,700 
Shares Owned without 


Par Value or of 
Nominal Par Value. 





Engineering & Management Corporation... ........- 00,000 

Brice yn States Power Company.....-.--------cc22.2 22.2. 36.571 
Shaffer Oil & Refining Company. 2 en ene ne ceen-ee-5--------- 158,000 
Eo wocccabcencoececccusasoncencccastesccecesececee 294 ,571 
Number 

Northern States Power Company Option Warrants--------__-- 7,326 
Miscellaneous Investments: Ie 
Pc kbvcdncnedeodtocesnnseboueabesbonusias 410 Shares 

CeMON BOGE. . «2 eee w cc cewccccwceccce nes cene 7,256 Shares 


eb fe: ddition rey i Valley Gas & Electric Company owns $4,500.000 
oe ee ee 2,500,000 000 common stock of Louisville Gas’ Electric 
y 


PREFERRED STOCK, EIGHT PER CENT CUMULATIVE. 
Authorized. Outstanding. 
12,379, 
— COMMON STOCK. — 
A . ‘ 
$15,000, 000 $10,600,000* 
s F310, 451.5 og par value comeaoe stock is outstanding, and $148,450 par 


yalue co tock is held by the Compan y for the unclaimed portio n of 
common "stock offered in payment of accumulated dividends on preferred 


Par value of shares, both preferred and common, $50. 
tal number of preferred and common stockholders, 






' d Gas and Electric Company was incorporated 
under the Jaws of the State of Delaware, in 1910. 


CONVERTIBLE SIX PER CENT SINKING pone GOLD BONDS. 
Dated December 1 191). ecember 1 1926. 
Authorized $30,000,000. Outstanding Dec» 31 1991 $6,388,500. 

There has been a total of $11,800,000 of these bonds 
re which there were outstanding on Jan 1 1922, 
500, showing a reduction of $5,411,500 to Taneary 1 1 
From January 1 1922, to March 1 1922, there have 
been redeemed an additional 97 ,000 bonds, maki a total 
os of $5,509,000 bonds. These $5,509,000 bonds 
n redeemed and canceled as follows: 
treasury cact of the sinking fund._............._._.-_- $1,194 500 


of sale of underlying collateral of a face value 
ay? pntthoavddchdhbenweowadamehibnadhn &ece spade 3,318,500 


$5,509,000 
SECURED SEVEN AND ONE-HALF PER CENT SINKING FUND 
GOLD BONDS. 








Dated tember 1 1 tember 1 1. 
Ahold Releomett by Sinking Fund. Outstanding te 318. 
$3,500,000 $24,800 $3,475,200 


TWENTY-YEAR SIX PER CENT GOLD NOTES. 
Dated October 1 1915. Due October 1 1935. 
Outstanding December 31 1921. 


$15,000,000 ,594, 
SEVEN PER CENT GOLD NOTES. bacteria 

Pac November 1 1921. Suinar et) 

$15,000,000 $261,800 


CONTINGENT LIABILITY. 


cae gb e ans — Company guarantees * peincipel, 
: mung. Sad pasunl of setter 6 2 | and 
Soomuaee onvertible 6% Sinking 
en 4 Bonds, due “Juno 1 1039, authorized issue $15,- 
000. The $15 ,000,000 of bonds have been issued, of 
which $3,572,400 have been redeemed through ‘sinking 
fund $1,248,700 are pledged as collateral to an issue of 
100 Shaffer Oil and ne Company Bond Secured 
7% Convertible ia the ‘ban nd Gold Notes, xnd $10,178,900 
are Outstanding in the ds of the public on December 31 
1. Sinking fund provisions on these bonds will retire 
"pendant 90% of the bonds before rayeing 
Gas and Electric Com 7 ay seoromions 
pe os of princi and interest of 35, 
Gas and Electric Company Collateral Trust Py 
dated May 25, 1912, due May 1 1922; , Mrrangepyents 
having been completed for the payment of these 
the proceeds of $3,000,000 Standard Gas and Electric 
Convertible Secured 7 % Gold Bonds, dated 
1922, due March 1 1937, together with funds 









provided: Standard Gas and Electric Re any 
thereby relieved of its present guaranty of th 
Bonds, and, in oddi- 


sequin a, ot Electric Company Bo ~ 
e 


Blectric Company, consisti 
» Which are now collateral to the maturing 





STANDARD GAS & ELECTRIC COMPANY 
AND UTILITIES INVESTMENT COMPANY. 
APPLICABLE INCOME. 
As in the preceding reports, there is submitted herewith 
the so-called applicable income of Standard Gas and Electric 
Company. This is submitted solely for the purpose of 
comparison with previous years and similar statements of 
other public utility holding companies. 
i FOR THE YEAR ENDED DECEMBER 31 1921. 
lect 
—phstendbesteonbedec torte lemon eee et 


Add—Contingent interest of Standard Gas & Electric Com- 
ny in the “‘Undistribu Gross Balan 


ted ae of pernings 
Surplus or Allocated to De n Reserve” 
of $1.587,272 53 of ‘the operated | publ Seiltty , ebtapanies 
for the year 1921 (as shown on page 16, pamphlet report), 


GEROUMBCINEG Wei nk oo sn ccd dsebsdeddbcdubbectscdwcacua 779,091 83 
Makin i the year ended December 31 1921 what is com- 


Site Cemens as Applicable Income of Standard Gas 
& 1 Electric $4,411,837 18 


Deduct for the y: car} 21: 
Standard Gas & % Electric Company’s 
eral —_ and Taxes.........-.. d 
Kinorties tion of Debt Diacoun tand Expense 1 195'000 | 
nof De unt an : 
1,561,377 15 
Leaves from the Applicable Income of Standard Gas & Elec- 


tric Com OE. wun dow unin akiddaeinediia ina ,850,460 03 
On the basis. ~ § Auplicable Income, Standard Gas & Electric = 


oeapen co show for the year ended December 31 


1921 ] 
re 8%. dividends paid on $12,379,850 Preferred Stock 
standing _......- 990,388 00 
Leaving a balance o . 5-134 mae i sarana 606 $1,860,072 03 
or the equivalent o on ee 
Common Stock ou Bocunber 490, 


tstandi 
Mink Com abo " igures do fy: inchade. A. voornings of Shaffer Oil & 
Ref oO ny applicable common shares company owaed 
by Standard "Gas & 4 pica Company. 
STANDARD GAS & ELECTRIC COMPANY. 
OPERATED COMPANIES. 


Standard Gas & Electric Company owns a controlling 
interest in: 


The Arkansas Valley Railway, Light & Power COmDeny 
spereins in Pueblo, Victor, Goldfield, cxtpese Mg ne Cis, 
Rocky Ford, La i Anaconda and In dependence, 


re Smith 
a Smith my: dg 























ion Company, 
Smith and Van Buren, Arkansas, and surrounding 


ne 
Louisville Gas & Electric oun 
rough its su 


its subsidiaries Derating in Fe Neville Kentucky, and suburbs. 
cette core hold! ay its 0 waa f & stock of Mississippi 
oon ny’s own ho Oo of the 
Olite Clas & Electric = nf of . 
Mis pi Valley Gas & Electric Com 
a ho company owning & portion of the capital stock of the Louisville 


Gas & Elect 
Mobile spacheee Ay ny 
opera bile and iS Sater, Alabama. 


Mountain antes Peder Cows 
operating in Montana, I Vashington and Oregon. 


Oklahoma Gas & Electric Com ye 

pa pa’ Bt Oklahoma City, bas o, Norman, t. Enid, Bris- 
, Oklahoma, smaller aaller communities; through sox 
ownership of the M Electric Company, in Muskogee, Fat 
Gibson and Sapulpa, O oma. PAS " 
ey Ges Company, - 

oO ng in Everet ,» Washington. 

san Diego Consolidated Gas & Electric Company, 
operating in San og Oy aed and surrounding terri 

Southwestern Gen 


eral 
ting natural gas fields and pipe lines to Fort, mith and 
uren, 
—_ ah & “Fuel Cc 
perating in age and Washington. 
Weatern States C ‘Gee & i & E itlectric Gon ny (Del 


Richmond and Eureka, 
it and 6 ero Ayr ot Stockton, Ri 


Byllesby oa & i} & Hefining Company. t Corporation. 


Standard Gas & Electric Company owns a large, but not 
a controlling, interest ask 
Northern Riptes F Rover Compan 


akota, South Damo 2 and N which com 
ieee fev Soap as 
pany. Ottumwa, Towa, © ext 
tory. 
OPERATED PUBLIC UTILITY COMPANIES 
STANDARD GAS & RIC COMPANY. 










EARNINGS AND eOPERATING EXPENSES FOR THE YEAR 





















































a low ded and Floating Indebt- 
Preferred an 


‘ Dividends. - - Ts 48858 90 
Amortization of Bond Discétnts.........-. 
Total Foregoing Interest, Dividend Disbursements 
“Amor tsations = 


Leaving a Balance of coves ese 


DISTRIBUTION OF RESERVES AN D SURPLUS. 
Instead, however, of decigeing. i, in Sar oe of “~ 
undistributed gross 


balance of 
the companies have allocated “such Se 
balance =o books of the respective co as if 























all of the assets of ississi pi Valley 
ot prefered ead com 
ho maturing Mise- 






ito stocks of the Louisville Gas 
pi Valley Gas and Electric Company Bonds. 
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and in consequence of this, the collectible income of Standard 
Gas and Electric Company, as shown on page e 7 [pamphlet 
report], is $779,091 93 less than its so-cal apolicable in- 
come; the $779, 091 83 representing Standard Gas & Electric 
Company’s contingent interest in the $1,587,272 53 trans- 
ferred to Reserves and Surplus. 


po —The balance of $1,572,513 51 is the result of merging in the we. 
statement the operations of all companies. All of the a 

a c utility compantes of Standard Gas & Electric Company in the year 
P92 1 earned in excess of their interest and dividend disbursements, except 
caly Mountain States dene’ Company, which Company paid, from pre- 
viously accumulated surplus in stock dividends amounting to 
$14. 750 02; therefore the “Undistributed Gross Balance of Earnings Re- 
n Surplus or Allocated to Depreciation rot a the year 1921 

or t = cpareiel public utility companies was $1,587,272 53. 


OPERATED PUBLIC_ UTILITY coeahainatie 


STANDARD GAS & ELECTRIC COMPANY. 


5 Devrec a Reserves— 
i n reserve balance on December 31 1920_......- $3,694,271 90 


Addition 9 
ional 1 dopreciation reserve during the year 1921 from 














+ eS bSdnESsuscboeseocooce 1,174,296 91 
zat. wai gig forwalig Yor ioplacsivente: renewals aaa” 
n 
equipment retired from service during the year 1921__.._-. 1,113,205 32 
leaving the total depreciation reserves on December 31 1921- .$3,755,363 49 
Surplus Account— 
gurplus balance on December 31 1920......_.......------ $2,286,595 66 
amount credited to surplus for the year 1921.........-. . 412,975 6 
OD | eee cap ereeranen> seecaggerdpoenegeoscsunnd $2,699. 50. 571 = 
Deduct interest and dividends for year 1921 chargedtosurplus _—14,7 '759 02 
Surplus balance on December 31 1921-.......-.----------- $2,684.81 68-4, 812 26 26 
On December 31 1921— 
The total Mepreciation reserves of_ $3,755,363 49 
And surplus balance of.....-....----------- naahengpens 2,684,812 26 
te amount of. tli isha ting th i etiadnaen Shek etiabakeb aii $6,440,175 75 
wich has been invested in rao and enlargements of the properties. 
Maintenance and 


lacement Cha 
ve n cuteseiand ol at highest operati 
hee idency, and she cons of this maintenance, which is Ine 
the t expenses oO e various com 
eT oan ce ended December 31 1921, was...-.... -- $2, 625,398 94 








= for the year end 
There w also made — the year replacements, re 
pe A dh ogee A .. net, out of the previous Genre 
Setion reserves aggregating - 1,113,205 32 
Total ads $3 .738.604 26 











Expenditures for Improvements— . 
During the year ended December 31 1921 the net additions, 
2 rovements and betterments to the properties, after 
uctions for replacements and renewals, aggregated __$10,376 190 0} 
—= 






















Tazation— 
The total taxes charged through operation in the year 192] 


WETC . 2» 2 - 2 2 nn en nw ne nn een ne $2,969,724 17 
Equal to 8.51% of the aggregate gross earnings. =< 


— in Taxes Charged Through ag? 


Yea Yea Amount A 
1921. ...$901 56" 367 24 1917-...$27 2 54 lot: $60 Ons 
1920.... 548.672 01 1916___- 737 3 wwe) Me 
1919__.. 339.607 54 ee 1913-~-7 15 
1918___. 253'762 48 2... 174° 
Increase in ten years.......___- $2,350 076 79 ’ 


OPERATED COMPANIES OF STANDARD GAS & ELECTRIC CO. 
CAPITALIZATION OUTSTANDING DECEMBER 31 1921. 
Funded 


Preferr Common 
Compan Debdt. Sk - 
The Aricnneee bh on | Rallway, Light 


& Power Company.-.-.-.-.-.-.-..- 872,300 $2,853. 
Fort Smith Ligh ‘& action Bo Wal. #7751 Boo +t 310.000 aan 


ma ae 


ae acne & Electric Co 19.817 12.558 
pS Me Tele Ee ee A . .000 ‘ 100 6 
Mitesh ley Gas & Electric Co_ 000 ORD’ 
pp! Vail y, cCo. 5 1,300.000 $68 





Mobile ompany.......... 2.445.500 (852.500 . 
Mountain States Power "Oo * tine Tag nee 3,524,2 : 
Northern potates Power Co. (Dei. Be a co en ps _e © Dar 
an lle ee en ee ee ee + , 
Oklahoma Gas & Electric Co__.____ 11.969.900 4 ‘369 ‘$05 6.175 
Puget Sound Gas Co____._.________ None 225.000 ‘ 
te €or fo 
a ° o 
Soutiwenen General < Gas Co_....- 380 000 5 5/008 1p 
acoma as @ Puei U0O............ ° 
at ty Ry & Bisstirie “Go. 7.999.500 2 wn net. 
an u ~sa«- en e @Oeeaene ee ee , . . . 
Shaffer Oil & Refining Co_.____.... 12,344,500 8:000°000 3.408 000 
LSS ES ae $130,279.400 $62,622,900 iscsi 





Byllesby Enginerring & Management Corporation) Shares, with without{ 100.000 
Mountain States Power Company ean alue or “| ae 
haffer Oil & Refining Company ”  bominal 


Totals _.._.-. Laas { 
Northern States Power Co. Option Warrants_.Number outsetanding.78 











‘ OPERATED PUBLIC UTILITY COMPANIES OF STANDARD GAS & ELECTRIC COMPANY. 
COMPARATIVE STATEMENT OF GROSS AND NET EARNINGS FOR YEARS ENDED DECEMBER 31. 


ee ok 


——GROSS EARNINGS 

































































































































































































Compan 1921. 1920. 1918. 
Arkansas Valley o $1, 755. 525 73 $1,865,743 0 $1,579.020 15 $1,480.547 62 
Forth Smith.........------- ] 05 9 147 89 1,070,390 6 850,364 73 693 ,980 
Louisville 4,891,706 45 4,469,316 60 3,594,345 27 3.176.477 80 
Mobile ......-.--- oe 221 737 446 37 758.707 57 547.689 57 
Mountain States.......-.-..--.- 2,932 2 928 ,923 39 779 21 673.168 56 
orthern States. .....-.- ‘ 12,963,222 30 11.798,778 84 9,875,934 34 8.392.664 40 
Oklahoma ae 5.135.937 65 5,070,656 34 4,289,673 75 3.415,558 26 
Ge... cusses sbenetbusetenceddesuneseeasenk §  ehnsedaree *513,467 49 456 ,267 20 402,162 14 
Puget Sound pie bi te 168,964 25 163,985 02 142,455 98 114,622 81 
San Diego... 3,814,918 17 2,661,045 93 2,257 ,.264 65 2.185.738 96 
Southwestern .-. ie 251,085 81 286 470 34 894 1 176,608 38 
Bins ccccccencesooceoseseescoessnse ° 561 ‘098 24 476, ‘et 25 456,071 33 
Western States mons ; 2,547,164 64 2,224,909 89 1,901,303 17 1,628,995 86 
Totals $34,927,675 71 $32,352,232 19 $27,158,137 39 $23 344,286 53 
1921 0 — iso rites 1918 1917 
Compan . . ; . Z 
Valley $599,084 89 632 30 $536.598 70 $605,070 
og Spepeepememaanine 302.181 85 300,793 14 280.387 230,930 12 wn 
Louisville. ..<-ccnccccceccccecccccccece 2,243,413 05 2,095,489 84 1,820,430 05 1,642.676 83 1,52 
Mobile _....--.- * ‘ 250,923 35 214,081 33 193,619 75 149,056 149, 
Deer COE... .coscaneqedeancnenecsnonesacusasenese 299.925 28 294 ,292 03 254.143 69 236,678 ; 
Northern States.......-.-.------ oe ---- 5,207.543 82 4,466,938 23 4,117,312 69 3.542.074 06 3,389, 
Oklahoma ... inaienel eetnenendnunennmumind 1,316,110 35 1,276,114 64 1,006,830 37 21,403 46 788, 
ORUMIAWSD . . cc ccccccccccwocoewccccccccwecewccesecescces 8 conccesess *105.184 63 113,947 73 135,255 04 142, 
Wumet SOUNG. ... cncccccsnccccotedecccecsccoscecccccce 29,261 34 25,915 72 18,031 75 11,836 53 17, 
ee re. epesseseceneenees 1,109,481 06 883 .427 02 758.870 75 702.848 19 727, 
Southwestern a liad ail i eldidialinal éné 5.649 57 39,677 31 19,241 54 35.881 54 2, 
i ce pebeeeennenesesouaneheninnboaseans 5,4 909 01 78.131 86 91,655 83 Het 
Western DERGGE.... cecuscnoddsocstscccavddusceutevousnces 858.577 26 815,286 34 782,900 15 643 593 73 625,235 41 
Totals ....- ieee $12,347,605 97 $11.230,741 54 $9,980,446 50 $8,849,861 24 $8,523,325 62 
——ooaaaeeeeeeeee| ee SSS 
* Eleven months to December 1 1920. es 
OPERATED PUBLIC UTILITY COMPANIES OF STANDARD GAS & ELECTRIC COMPANY. 
ce POPULATION AND COMMUNITIES SERVED DECEMBER 31 1921. 
Total Estimated Population Served---.-.-.-.--- te 2,250,000 
COMMUNITIES SERVED. 
; Number o Number of 
by Communities— Communities re Series Classified by Communities— Commer 
a as Only... .... 
RSI LLORES LET IE ERIE 41 Telephone Only 6 
Street jRallway-..----.--------------- 3 Total Communities Served 578 
i liehditatatieslsi cede tieaatblisdnitinhn matin 3 Communities Classified by Service— 
EEE OY RIES Ree 2 Electricity... .........-.-. 
TA IE CS EE TT EE | 3 Gas... anuia ites iii caine 
a Street t Railway weececewecoecsoesoss 4 Sn onc: werecowenesenacoone - 
Is eeathieahinke sh cs sings tb tien antennas aap enna 1 Street Railway ° 
~& Street Railway.......--------- 1 Tel 
and F< cena 1 Water - aie 
and Telephone---.....- 1 emma ited 
and crest Railway............ 1 Total Communities by Class of Service - 654 















































OPERATED PUBLIC UTILITY COMPANIES OF STANDARD GAS & ELECTRIC COMPANY 
COMPARATIVE STATISTICAL SUMMARY DECEMBER 31. 





















































| 1921. . 1919. 1918. 
Electric Cons FLAS ge eee Nee 349.338 317,452 284,771 256,464 
Gas Consumers. AERC ROE 165.270 157.572 151.200 144.6 
ae eeennenee ies ae +038 tae 
GBUMETS.. . cance cnceeeseccecesce e2ee P . , ® 
Telephone Subsertbers. gree ssacne tyes. ~ 4568 4:214 3'898 3°44] 
Totals “—~—a@= @ eee eee = -- eee ee ee @ 622.678 482,531 442.972 407.604 
flowatt Lighti 433.987 394,302 355.045 315,896 
owatt Liabring iced OMB po Ri Nt 356.465 318.652 283.490 255.436 
Kilowatt allway Oe a Sa 12.666 9.214 7.160 7.114 
Sint itr Sones = ooeSuetdt are SQ6ARt ro S80808 oon Sr 
Gas Output, (cubic feet) - - - - 14,312.364.860 15.005;238°837 15,588.112,.672  18,509.269.57 
eee ——— } fe en 1 
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M. Borden Arthur W. Milburn Henry C. Sherman 
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Albert T. Johnston Shepard Rareshide 
Oharles C. Lobeck Wallace D. Strack 
GENERAL OFFICES 
THE BORDEN COMPANY 
95 Madison Ave., New York City. 180 St. Paul St. West, Montreal, Can. 


BORDEN'S FARM PRODUCTS COMPANY, Inc. 


63 Vesey Street, New York City. 120 Murray Street, Montreal, Can. 
Transfer Agent, Mercantile Trust Company, 115 Broadway, New York City 
Registrar, Bankers Trust Company, 16 Wall Street, New York City 
Counsel, Masten & Nichols, 49 Wall Street, New York City 


CORPORATE ORGANIZATION AND SCOPE. 
The business of your Company may be divided into two 


(1) The manufacture and sale of milk products comprising: 


Condensed Milk ’ Condensed Coffee and Milk 
Evaporated Milk Condensed Cocoa and Milk 
Dried Milk Milk Chocolates 

Malted Milk Caramels 


(2) The purchase, preparation and distribution of fresh 
milk, cream, and other dairy products by a system of wagon 
deliveries. f 

The manufacturing operations are conducted by The 
Borden Company (which dates back to 1857 in the produc- 
tion of Eagle Brand Condensed Milk), and its following 
manufacturing subsidiaries: 





Corporate Name— Percentage of Stock Owned 
The Borden Sales Co., Inc...........--..-...- 100% 
Borden’s Premium Co., Inc..................-.- 100% 
The Borden Company of California...........- 100% 
The Borden Company of Utah...............- 100% 
The Borden Company, Ltd. (Canada). .-..100% 
Borden Realty Corporation.................--.. 100% 


The fresh milk and dairy products distribution in the so- 
ealled Metropolitan District of New York City and adjacent 
territory, in Chicago, Ill., and its suburbs, and in Montreal, 
Canada, is conducted by Borden’s Farm Products Company, 
Inc., and subsidiaries as follows: 

Corporate Name— Percentage of Stock Owned 
Borden's Farm Products Co., Inc.-........-- 97.13% 


Borden's Farm Products Co., Ltd. (Canada) _.100.00% 
Borden's West Stockbridge Corporation. --_-.-__- 100.00% 


GENERAL REMARKS. 


The outstanding feature of the year 1921 as affecting 
business generally was the continued and rapid deflation of 
prices with continued and, in many cases, forced liquidation 
f inventories. 
. This was attributable to an over-extended position, both as 
© production and credits, occurring during the war and as 
& corrective thereof seeking or forcing markets at a time of 
lessened needs and decreased purchasing power. All of 
this is but to say that we experienced one more year of the 
aftermath of war—a most severe one but one of decided 


The volume and value of sales of this Company and the 
results obtained therefrom were, of course, affected by these 
¢onditions. In addition and as affecting the business of 
ite chief subsidiary, Borden’s Farm Products Company, 
Ine., there occurred the strike of November 1 1921 in the 
Metropolitan District, and lasting into the present year, 

in January 1922 it came to an end by the abandonment 
by the strikers of the unfortunate and ill-advised position 
‘aken by them. The interruption of business thus caused 











and the extraordinary expense directly attributable thereto 
had a very great effect on the year’s showing, since all 

resulting losses were absorbed in current operations, as was 
also the further depreciation occurring during the year of 
inventories of raw materials, supplies and manufactured 
products. All inventories of December 31 1921 are valued 
at cost or market, whichever is the lower. 

Adjustments of Balance Sheet items have been made, 
whether necessary because of the year’s developments or to 
conform to the policies of the Company as determined by the 
Board of Directors. To the extent that adjustments were 
not of a current nature and thus properly absorbed as current 
income charges they have been met by Reserve appropria- 
tions and charges to previously created Reserves; after so 
doing there remains proper and adequate Reserves and 
Surplus for all purposes of every nature. 

Reference to the financial statements appended shows that 
the Net Income for the year of $2,924,746 56 amounts to 
2.93% on the gross sales of $99,879,887 14, or 7.2% on the 
actual capital invested in the business, not including bor- 
rowed capital and irrespective of the investment in Trade 
Marks, Patents and Good Will. 

The Trade Name and Trade Marks conservatively valued 
on the books at $5,944,442 61 (including Patents) represen 

over $2,000,000 cash expenditures. . 

The Net Income applicable to the Common Stock after 
charges of every nature, including depreciation and all 
taxes and after Preferred Dividends, is equivalent to $11 45 
per share of Common Stock outstanding. 

The average Net Income applicable to the Common Stock 
for a period of the last five years is $14 64 per share and for 
a period of ten years $13 50 per share. 

The net Asset Value (not including Trade Marks, Patents 
and Good Will) of each share of Common Stock outstanding 
on December 31 1921, with Property, Plant and Equipment 
at depreciated values and after allowing for the retirement of 
all Preferred Stock, was $125 43 per share. 

The Net Asset Value (not including Trade Marks, Patents 
and Good Will) of each share of Preferred Stock outstanding 
on December 31 1921, with Property, Plant and Equipment 
at depreciated values, was $467 36. . 

The Net Income, after charges of every nature, is for 1921 
equivalent to $38 61 per share of Preferred Stock outstanding. 

The average annual Net Income for a period of the last 
five years is equivalent to $47 69 per share of Preferred Stock 
outstanding, and for a period of ten years is equivalent to 
$44 38 per share. 

During the last year the number of Preferred Stockholders 
was increased by 86 and the number of Common Stock- 
holders by 204, making a total of 1,450 holders of Preferred 
Stock and 3,715 holders‘of Common Stock, or a grand total 
of 5,165 holding both classes. In this connection it is grati- 
fying to note that 814 of the employees now hold stock 
in the Company, their numbers having increased by. 134 
during the year. : 

Current Assets as of December 31 1921 amounted to $1 86 
for every $1 00 of Current Liablities, after all write-offs and 
adjustments above referred to, which compares with a 
ratio of $1 64 of Current Assets for every $1 00 of Current 

Liabilities as of December 31 1920. Current Liabilities 
were $9,890,048 73 on December 31 1921 as compared with 
$17 965,228 70 on December 31 1920. , | 

Bank loans were considerably reduced during the year, 
being $4,434,719 18 on December 31 1921 as compared with 
$12,750,000 on December 31 1920. 

Inventories have also been largely reduced during the year, 
amounting on December 31 1921 to $9,613,767 99 as com- 
pared with $19,172,356 82 on December 31 1920. 

The total of Purchase Money Notes was reduced during 
the year by $200,000 00, the maturities falling within that 
period having been paid. The balance of $200,000 00 
becomes due and will be paid in 1922. 

The item of Mortgages, assumed in connection with the 
purchase of our New Madison Avenue property, has been 
reduced by $220,000. The balance of this item, $150,700, 
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represents mortgages assumed in connection with the pur- 
chase of certain properties by Borden’s Farm Products 
Company, Inc. 

The mortgage on the Madison Avenue, New York, office 
building, as recorded under Property, Plant and Equipment 
item, was given by the Borden Realty Corporation as the 
owner of the building as referred to in more detail in the 
1920 report. 

Property, Plant and Equipment items have been discussed 
in detail in previous reports. The increase in this account 
during 1921 is for the most part represented by the further 
investment of the Realty Company in the Madison Avenue 
property, the last section of which will be completed in 
April of the current year. | 

The first unit of the building, completed in May 1921, is 
over 90% rented and approximately 50% of the last section 
is already rented for occupancy in May 1922. 

It is becoming more and more evident that this property 
will prove an excellent investment and that the Company 
will enjoy a very cheap rental for the space it occupies. 

Collections were good and credit losses very small during 
the year. : 

In our purchases, advantage was taken of all cash dis- 
counts. 

New business in domestic markets has been showing steady 
progress since the first of the current year. Export business 
is still of very small volume. 

With inventories and selling prices still further adjusted 
and to a level, the recession from which (if any) cannot be as 
marked as in the last or previous year, our position seems to 
justify at this time the expectation of a year of satisfactory 
accomplishment. 

Since the termination of the unfortunate strike of Novem- 
ber 1921, previously referred to, an organization has been 
created in the East as the result of joint consideration by 
employees and the management of the Farm Products Com- 
pany, that gives opportunity to the employees for self- 
expression, and a voice in the conclusions reached as to all 
matters of vital importance to the workers, thus minimizing 
the possibilities of misunderstandings. This has been en- 
tered into by all parties concerned with marked enthusiasm 
and in a spirit that gives promise of a degree of co-operation, 
efficiency and mutual benefit. not heretofore attainable. 

Aside from the ill-advised and unfortunate action of that 
group of employees involved in the strike, there has not 
been a year when greater evidence was given of intelligent 
interest, co-operation and loyalty on the part of the employees 
of our organization than was demonstrated during the past 
year. It is a pleasure to report this and make acknowledg- 
ment of its importance as a contributing factor, and particu- 
larly so in such unusual times, and when business was con- 
ducted under such trying conditions. 


Respectfully submitted, 
ARTHUR W. MILBURN, President. 


STATEMENT OF CONSOLIDATED INCOME AND PROFIT 
LOSS FOR THE YEAR ENDED DECEMBER 31 192], 
Gross Sales ' 


Net Operating Profit (After deducting all operating charges, 
including Depreciation, Insurance, and Property Taxes). 





Other Deductions: $5,367,275 44 
Interest—Net... 2... 2... ee $346 ,604 18 
Income and Profits Taxes (estimated) -. 95,924 70 
ee 442,528 gg 
SRC 
SOD, BE Ain « sd bins os pndnwasgedesmabancenan $2, 
Surplus, January 1, 1921.......-....-.-.--..-.---...- core : 
Total. ......----------- 2-2-2 ene nee ee eee $9,529,593 gs, 
Dividends: . 


The Borden Company, Preferred 6%... $450,000 00 
The Borden Company, Common 8%... 1,709.440 00 
Borden’s Farm Products Company, Inc., 











First Preferred 7%-~----- ° 29,239 00 
Total Dividends...............-.. $2,188,679 00 
Appropriations for Reserves—Net.-_.....- 1,506,609 86 
Loss on Property and Securities Sold---~-..- 113,361 10 
3,808,649 96 
Surplus, December 31 1921-.................-.----.--- $5,720,878 89 
———————_— 
Atlanta HASKINS & SELLS Salt Lake City 
Baltimore Certified Public Accountants 
Boston 37 West 39th Street Seattle 
Buffalo New York Tulsa 
Chicago Watertown 
Cincinnati Havana 
Cleveland Detroit New Orleans Pittsburgh 
Dallas Kansas City New York Portland Paris 
Denver Los Angeles Philadelphia Saint Louis Shanghai 


CERTIFICATE. OF AUDIT. 

We have audited the books and accounts of The Borden 
Company and its Subsidiary Companies for the year ended 
December 31 1921. 

We have verified the accounts representing cash and securi- 
ties either by examination of such assets or by obtaining 
certifications of depositaries. 

The charges to property accounts have been controlled by 
a conservative policy. Adequate reserves have been pro- 
vided for depreciation of property and for possible losses, and 
full provision has been made for all known liabilities. 

The inventories of finished goods and raw materials and 

supplies represent book balances as shown by the inventory 
records, which are adjusted from time to time to agree with 
physical inventories, and which were examined and appear 
to be correct, all inventory, valuations being based upon 
cost or market, whichever was lower. 
We hereby certify that, in our opinion, the accompanying 
Consolidated General Balance Sheet and Statement of Con- 
solidated Income and Profit and Loss correctly exhibit, 
respectively, the financial condition of the Companies at 
December 31 1921, and the results of their operations for the 
year ended that date. 


New York, March 15 1922. 


HASKING & SELLS. 








THE BORDEN COMPANY AND 


CONSOLIDATED GENERAL BALANCE SHEET DECEMBER 31 1921. 


ALL SUBSIDIARY COMPANIES. 





ASSETS. 


a + ed Plant, and t, including 
adison Svenue Ofe Peliting natin tamenen $27,314,475 82 


Less: Mortgage on Madison Ave. Office 
Building... . 1,400,000 00 






































$25,914,475 82 
Ourrent Assets 
Oash.....- o- $2,716,255 33 
Receivabl ear aan 98 
arketable Securities... ..--.....--..- 1,26 44 
inished Goods 4,210,915 52 
Raw Materials, Supplies, etc 5,402,852 47 
18,304,547 74 
Investment in Capital Stock of Qther Companies... ..-..- 6,506,700 00 
Deferred and Suspended Assets 181,611 60 
Trade Marks, Patents, and Good Will. 5,044,442 61 
Total Assets . $56,941,777 77 
Total. eee $56,941,777 77 
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LIABILITIES, 
earaas a wines 8 
on BERD ceccsocesconnese J 
ws $350,700 00° 
Current Liabilities: 
Notes Payable—Bank Loans. .---.--.-.-- $4,434,719 18 
ss ee aca aio NE 
Accrued Accounts, Taxes ( ), ot¢ , 
9,800,066-43 . 
Deferred and Suspended Liabilities v 1294881;25- 
——— 
Total Liabilities to Other than Stockholders. - - ------ $10,366,000 98. 
Capital Stock: 
The Borden Co., 6% Pre- 
Gurtet... .cccccenceseces $7,500,000, 00. 
* The Borden Co., Common.21,368,100 00 
Borden’s Farm Products 
Co., Inc., 7% First Pre- 
SEE .cciscccecdoeebe 417,700 00 
$29,285,800 60 
Reserves: 
Depreciation ...........- $5,162,732 46. 
Insurance, Con , 
etc... -- 6,407,301 44 
11,570,033 90 
Surplus. - Leva seune 5,720,878 89 
Total Capital Stock, Reserves, and Surplug,-------- 
Patek. . co cnddilducbdbdiodnddonsbebiekankh=aee 
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MARKET STREET RAILWAY COMPANY 





ANNUAL REPORT TO THE STOCKHOLDERS—FOR THE PERIOD APRIL 1 1921 TO DECEMBER 81 1921. 





OFFICE OF THE PRESIDENT. 


San Francisco, March 27 1922. 
To the Stockholders of the Market Street Railway Company: 

On behalf of the Board of Directors I hand you herewith 
the Annual Report of your Company, covering the period of 
operation of the property from April 1 to December 31 1921. 

The reorganization of the United Railroads of San Fran- 
cisco was accomplished as of March 31 1921 and on April 1 
1921 your Company assumed the operation of the property 
peretofore conducted by the United Railroads of San Fran- 
| cuit is a General Balance Sheet as of December 31 
1921, and Statement of Income and Profit and Loss for the 
nine months ended December 31 1921, both being certified 
by Haskins & Sells, Certified Public Accountants. There 
are also attached Operating Statistics for the nine months’ 
period ended December 31 1921. 

During the period the properties have been well main- 
tained, and their present physical condition si good. There 
are no large items of unsual deferred maintenance. In ad- 
dition to the ordinary maintenance, approximately 25,000 
fet of single track were reconstructed with standard 9-inch 
rails. Twenty miles of trolley wire have been renewed and 
a general re-arrangement and improvement of the direct 
current distribution system made effective. This last im- 
provement was the result of placing into operation the new 
4000 K. W. sub-station located practically at the centre of 
the heavy direct current load. The operation of this station 
has been very successful and has resulted, other conditions 
being equal, in the reduction in the maximum demand of 
about 1,500 K. W. 

At the Elkton shops of the Company 246 cars received a 
complete overhauling, and 186 cars passed through the shops 
for partial overhauling. In addition to the general mainte- 
nance work, the remainder of the 20 new cars of the 266 
type were built and equipped with new G. E. 247 motors. 
These cars have been in operation on the main lines of the 
system and have proved thoroughly satisfactory in every 
respect. 

In accordance with Resolution No. 18819 (New Series) of 
the Board of Supervisors, M. M. O’Shaughnessy, City Engi- 
neer of the City and County of San Francisco, submitted a 
report to the Honorable James Rolph, Jr., Mayor, and the 
Board of Supervisors, upon the valuation of the property of 
your Company, of which the following summary is submit- 
ted for your consideration : 


“From a comparison of these data, it appears that the re- 
production cost new less depreciation of the physicial prop- 
erty will vary from a maximum of between $41,400,000 and 
$51,600,000 to a minimum of $26,700,000, this determination, 
as above pointed out, being derived from the application of 
prices current over a period of five years preceding our en- 
try into the European War. In my judgment, it is conserva- 
tive to state that the reproduction cost new less depreciation 
of this property as of to-day cannot be less than $35,000,000.” 


“Taking into consideration all of the elements which enter 
into the problem, I have determined that the fair price which 
the City should pay for all of the properties of the Company, 
including the lines in both San Francisco and San Mateo 
Counties, and including both the physical property and the 
future earnings, is the sum of $40,000,000. This would give 
the City of San Francisco a unified ownership of all of the 
transportation systems in San Francisco, except the Califor- 
nia Street cable system.” 


5 
Since that date, on December 13 1921, the Board of Super- 
visors, through its Clerk, addressed the following letter to 
the Company : 


“Is the Market Street Railway Company willing to sell its 
properties to the City and County, at what price and under 
what terms, consistent with Charter Amendment No. 30 
(Purchase payment to be made from revenues of the util- 
ity) ?” 

To which reply was made as follows: 


“San Francisco, December 17 1921. 


“T'o the Honorable, the Board of Supervisors of the City and | 
County of San Franisco. 


“Gentlemen:—We acknowledge receipt of your letter of 
December 13 1921 respecting negotiations looking to the pur- 
chase of our properties by the City and County of San Fran- 
cisco. 
“The question of the sale of these properties to the mu- 
nicipality has never been formally laid before the stockhold- 
ers, and it is unnecessary to say that such a step cannot be 
taken until a concrete and detailed plan has been worked 
out. 
“We are, therefore, unable at the moment to reply categor- 
ically to the questions contained in your letter respecting 
price and terms, 
“Our stockholders, of course, are generally familiar with 
the long maintained policy of the municipality respecting the 
acquisition and operation of public utilities, and many of 
them have discussed amongst themselves from time to time 
the application of this policy to our properties; and we know 
from these discussions that if the municipality desires to buy 
the properties, it is the sentiment of the stockholders that it 
should have an opportunity to do so. 
“We suggest to your Honorable Board that representatives 
of the municipality be appointed by you to meet with repre- 
sentatives of this Company to discuss values and details for . 
the possible acquisition of the properties and to formulate a 
plan to be first submitted to your Honorable Board and, if 
approved by you, submitted to the stockholders of the Com- 
pany and, if approved by them, in turn submitted to the 
voters. 
Respectfully, 

MARKET STREET RAILWAY COMPANY. 

GEO. B. WILLCUTT, Secretary. 


By (Sgd.) WM. VON PHUL, President.” 


In accordance with this request, the Board of Supervisors 
have since appointed a Committee to meet with represénta- 
tives of your Company to consider the acquisition of the 
property of said Company by the City and County and to re- 
port thereon to the Board of Supervisors, These negotations 
are now in progress. 


(Sed. ) 


Respectfully submitted, 
WM. VON PHUL, President. 


STATEMENT OF INCOME AND PROFIT AND LOSS FOR THE 
NINE MONTHS ENDED DECMEBER 31 1921. 





























“The Board of Supervisors has had under consideration 
petitions requesting negotiations looking to the possibility 
of purchase of your properties by the City and County. The 
Board adopted a report of Committee of the Whole which 
directs that the following communication be sent to you: 











Operating Revenues— 
MM oe sco sy, <i 5s. sioiipacacteliia onic $7,043,874 66 
M OO  PORELELLILE LE LEE LALA LLL EEDA 46,069 62 
F taro i a i ye a aaa td lb 3“ $7,089,944 28 
er 'zpenses azes— 
Malntemnace of Way and Structures___......-. $538,222 72 
Maintenance of Equipment_-_._............-.-.- 486.807 22 
Power (including uted surcharges)... ..-.-.. 1,123,284 38 
Transportation and WD icduinsivki auiecaghmeruioe wie 2,694,255 76 
General and Miscellaneous... ................ 562,452 32 
Te i i a $5.405,022 40 
Less Transportation for Investment-_---_---_-.-.- 92,228 89 
OD oo... wine onihnntn dad mabe aie $5,312,793 51 
cS AMIR RE a eT PR ee Ep igen RRL CR 456,000 00 
NE ei eeu wb oeneéddudveuesdaudnduuuvecueel 5,768,793 51 
EERE NER aOR RC EERE a PN PN GN eA EEE: $1,321,150 77 
Other Income Credits—- 
Profit on Purchase of Company's Securities.... $80,178 52 
Interest and Dividends. .._...............-.- 30,160 85 
Miscellaneous. ................-._..-------- 7,975 35 
IE a a eRe BN Annas ip Ne Intra e meer aay NURS IE! 118,314 72 
Gross Income a a ae $1,439,465 49 
ncome C. 
inberest on Funded tee Pian RS A oe). 7 Ot 
ames. een et 50,277 25 
NS So ai ius tees bedacoddnenesedseebebane 951,944 86 
Net Profit for the Period, Surplus, December 31 1921.....-. $487 .520 63 
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GENERAL BALANCE SHEET, DECEMBER 31 1921. 






































































































































i 
ASSETS. LIABILITIES. 
Railroads, Properties and Franchises................-...-. $46,868,333 30 Capital Stock— 
Sinking Fund—Market Street Railway Company Five-year Prior Preference, 6%, Cumulative Stock, 
6%, Collateral Trust Notes.................-.------- 160,200 34 116.030 Shares of $100 each...........--.- $11,603,000 00 
Investments in Securities. ...............-.-...---.----- 156,593 01 | Preferred, 6%, Cumulative Stock, 49,853 
Working Assets— Shares of $100 each.._....-..-.......-... 4,985,300 00 
Materials and Supplies—book values-- .- - - - $510,524 44 Second Preferred, 6%, Stock, 46,706 Shares 
Insurance Pr pired portion. --- 16,449 92 of $100 each...........-.-------------- 4.670,600 00 
Taxes Paid in Advance...__._.._...._..____ 7,841 92 Common Stock, 106,412 Shares of $100 each. 10,641,200 00 
Total Working Asseta__...................----------- 534,816 28 Total Capital Stock.........- -$31,900, 100.99 
A OI First Mortgage, 5%, Sinking Fund, Gold ae 
cc Ss FS ie tas SoBe ey 7 604,130 31 Bonds, due 1924.__......--.-2 22-12. $14,769,900 00 
Special Deposits... ..................-.--- 271,668 98 ps 
Notes Receivable_...................----- 57,380 94 Less— 
Accounts Receivable: Pledged as Collateral Security for 6% Notes. $5.021.000 00 
South San Francisco Railway and Power Held in Treasury ----....-.-- 18,000 00 
DE bd dccduvutbsegibbddhookeenaae 1,434 13 
aa aa a ae am 34,383 84 WOE at decteucnansindigedancusscaceeue $5,039,000 00 
Accrued Interest................-....---- 2,892 15 
OUNIRRGEIEE 6 50 cow ccc ncencscccapesinapentchoseuongan 9,730,900 09 
Total Current Assete._........._..___._.-_-_-_.-_.--.- 971,890 35 | First Mortgage, 6%, Sinking Fund, Collateral 
Deferred Debit Items.................................. 4,577 39 | _ Trust, Gold Notes__.-...........-....-- $5,021,000 00 
Less Held in Treasury.................-... 521,000 00 
Outstanding - .................... nes --- 4,500,000 09 
Equipment Trust Certificates......_.- ‘ 30,000 09. 
Current Liabilities— 
Accounts Payable. i. ...............-.<c<- $137 .239 69 
Salaries and Wages Payable..-_-.-.- 128.295 64 
Interest on Bonds—due and unpaid_.......- 27 860 00 
Interest on Bonds—accrued-~.............. 230,291 68 
STE See cadéndwensanesncsncehacnwe 228,362 78 
Total Current Liabilities.......... . 752,049 79 
Deferred Credit Items-.--.-.......-.-- ° 64,468 49 
Reserves— 
Depreciation of Railroads and Properties.... $320,000 00 
Stock and Bond Liability for United Railroads 
Bonds not yet deposited under Reorganiza- 
tion Agreement. -.............--..-..-.-. 294;000 00 
Reorganization Expenses and Unrecorded 
Liabilities.................-... 245,165 68 
Electric Power Surcharges in Dispute... .-. 208,886 47 
Miscellaneous. - -...- 163,319 61 
TO Bin n icndcctncdcbscciscsnasciwed 1,231,371 76 
Surplus, per Statement of Income and Profit and Loss...-_- 487 ,620 63. 
iseiisite chihscdighusin arsenite vaimince andar wiiains <itacnbone $48,696,41067 | Total---.------------------------- - $48,696,410 67 
pn rr. 
OPERATING ae THE NINE MONTHS ENDED Percentage of Operating Revenue. 
Oo BER 31 1921. Operating Expense...............-. 74.92: 
Passengers Carried— Taxes (Railway only) inte 6.43. 
Oash Fares 5c. each............--.----------------------- 139,876,924 | Operating Expenses and Taxes___-__-_- fs 81.35 
Special Car Passengers. ----.......---.--.------------------ __ 18, Operating income..............------.- fs 18.65: 
School and Other Tickets, 2}c._..............---.--.----- 1,962,115 | Non-operating income-___.._.....-.___.- aa 
Other Tickets, 5e. Gs ndddtscddetnedéccudcdtascsasceedue 17,162 | Gross Income.___....__...-_-----_- 19.08 
Rev. Transfer I OTS... . ~~ 2 eee eee enw e---- Deductions from Income. .......-.--- 8.33 
Total Revenue P PF GSSCN POTS. . . ~ . — - - - ee ee ee ee ee ee ee ee eee 141,869,551 es i nn 10.78: 
SP PE, dint tndiad samaipmaamotmetanenene 46,169,808 
Total Revenue and Transfer PEE Si cccntcemscdaaononcs 188,039,359 
-  omreome iy Secitaled ditch isis ne cc ci dad elatssancin bap ts cuit sien tls ldots 464.471 
ota RENAE STREET SS ae RON NE Ee NE PPR REG 188,503 ,830 
Proportion Transfer Passengers to Revenue Passengers, per cent 32.54 CRE SYEON SS OC: AEE 
Passenger Revenue per Revenue and Transfer Passenger, cents - 3.75 We have made an audit of the books and accounts of the Market Street 
(eat aaa i Nal 2,119,121 | Railway Company for the nine months ended December 31 1921, and 
ERIS AI ARID sR OS PRR Pi Oe Rage Sa 18,944,658 We hereby certify that, in our opinion, the accompany General Balanec 
Miles of Single Track Leased.............................. 17.59 | Sheet and Statement of Income and Profit and Loss are correct. 
Miles of Single Track Owned..................-_.-..._--.- 256.64 HASKINS & SELLS, 
Miles of Single Track Operated____....___.___.__._---_-__- 274.81 Certified Public Accountants. 
Number of Passenger Cars Owned._._............-...---.--- 744 | San Francisco, March 14 1922. 





CURRENT NOTICES. 





—Goldman, Sachs & Company announce the removai of their offices to 
building recently acquired oy them at 30 Pine street. When the firm 
originally began business in 1869 under the direction of Marcus Goldman, 
thé first offices were located in the basement of a structure that stood on 
the site of the building into which they have just moved. The firm to-day 
has offices in Chicago, Boston, Philadelphia, St. Louis, San Francisco, 
Seattle and Los Angeles. 


—Messrs. W. J. Wollman & Co., 120 Bway., New York, members of 
New York Stock Exchange, announce that Benjamin N. Freeman, Car! 
T. Naumburg and William B. Jackson, formerly manager and assistant 
managers of the bond department of Henry L. Doherty & Co., will become 
associated as manager and associate managers of their bond department on 
May 1 1922. 


—Borregaard, Prochnow & Co., Investment Dealers, announce the open- 
ng of their offices at 1221 First National Bank Building, Chicago, for the 
transaction of an investment business in Government, municipal, public 
utility and corporation bonds. R. E. Prochnow and K.C. Borregaard are 
the principals of this new bond house. 


—Hallgarten & Company, bankers and members of the New York Stock 
Exchange, announce the removai to-day of their offices to their building at 
44 Pine Street. The firm was organized in 1850 and has been located for 


many years at 5 Nassau Street, with branch offices in Chicago and London. | 


—Oarl O. Olsen, Harold M. Gartley and Howard E. Grosvenor, formerly 
connected with A. B. Leach & Co., have become connected with Nichols 
& Stone, members of New York Stock Exchange. 60 Broadway, New York 
City, to conduct a general bond business. 


—Dr. A. M. Sakoiski, formerly with the Bond Department of the Equita- 

ble Trust Company, and author of several books on investments, has become 

associated with L. F. Rothschiid & Co., 120 Broadway, as manager of their 
statistical departments. 


—Ralph C. Morgan, lately manager of the trading department of Merl, 
Lynch & Co., announces that he is now engaged as a dealer in securities 
at 63 Wall Street, New York. 


—-Hartshorne, Fales & Co., members New York Stock Exchange, have 
prepared an analytical circular illustrated with charts on the Nickel Plate 
(New York, Chicago & St. Louis Railroad Co.). 


—J. E. Wilson & Co. announce the removal! of their offices to larger and 
better equipped quarters in the Equitable Building, 120 Broadway. N. Y. 
City. Telephone Rector 4015-19. 


—John T. Powers, formerly of Heil & Co., has organized the firm of 
J. T. Powers & Co. at 120 Broadway, N. Y. City, for the transaction of & 
foreign exchange business. 

—vVictor C. Bell, formerly of the Guaranty Trust Co. of New York, 
now connected with the sales department of Herkins & Co., 115 Broadway,’ 
N. Y. City. 

—Charles E. Doyle & Co. announce the removal of their offices to the 
Bank of America Building, 44 Wall Street, N. Y. City. 

—L. ©. Tetard Company, Inc., announce their removal from 44 Cedar’ 
St. to Room 3660, at 120 Broadway, N. Y. City. 

—H. D. Long & Co. announce the removal of their offices from 71 Broad- 
way to 54 Wall Street, New York. 





—Huber & Co. announce the removal of their offices to larger quarter. 
it 259 South 15th Street, Philadelphia. 

—August Belmont & Co. announce the removal of their offices 46" 
Cedar Street. New York, on May 1 1922. 

—Berwin & Co., formerly at 39 Cortlandt Street, are now located *: 
25 Pine Street, New York. . 


—The National Steel Rolling Co. announce the removal of their ottioes, 


to 120 Broadway, New York City. 


.—Wilfrid T. Pratt, formerly with Harris, Forbes & Co., is now asoocinted 


with Cassatt & Co. 
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The Commercial Times. 


COMMERCIAL EPITOME 


Friday Night, April 28 1922. 

Cold and rainy weather has been a drawback in many 

rts of the country, but for all that business continues 
slowly to improve. The improvement is especially noticeable 
in iron and steel. These industries indeed show more life 
and snap than any other department of American business. 
They have not yet been serivusly handicapped by the contin- 
ued coal strike, though this is rightly regarded as a serious 
matter. It is a large sized fly in the amber, in a measure 
neutralizing, for the moment at any rate, the most promising 
industrial situation since 1920. To be sure, textile strikes 
continue and they militate to no small degree against busi- 
ness in New Englard. But quiet efforts are being made, it 
is understood, to bring about a settlement of this dispute, and 
it is hoped that before long the troubles in the coal regions 
will also be settled in the right way. There is no disguising 
the fact that production, the great aim of civilized society, is 
not on the scale that could be desired, for costs are still un- 
duly high, largely on account of high wages. But this will 
gowly remedy itself through the operation of economic law, 
which is quite as inexorable as any other natural law. 

Meanwhile there is a big business in building materials, 
notably in lumber. Building is proceeding on a large scale. 
The automobile business is active. Good sized sales have 
been made of iron and steel at rising prices. Business in 
wool has increased somewhat, at firmer prices. A big auc- 
tion sale of furs, it is true, has resulted in prices not up to 
expectations. Cotton has advanced somewhat, partly owing 
to excessive rains in the Southwest. Wheat has fallen with 
better crop prospects, and partly, too, because of foreign com- 
petition, although for all that there has been quite a good 
export business in this country. Coffee has been declining in 
Brazil and New York. Large sales of sugar have been made 
at some advance in prices. Southern cotton mills are re- 
ported doing a good business. Western shoe factories are 
busy. It is significant at the same time that the jewelry 
trade is rather unsatisfactory. The reckless buying of war 
times is absent. Furniture factories are working on a lib- 
eral schedule, said to be 75 to 80% of capacity. Lumber 
prices show a rising tendency. Meanwhile the stock market, 
though showing signs of profit-taking from time to time, ad- 
vanced to-day and the commercial community is cheered by 
the fact that the tone in the financial quarter has been 
strong, with bonds especially active. The stock and bond 
markets are often considered as heralds of coming good 
times. 

Production of coal by non-union mines has increased under 
the spur of higher prices. It is true that the movement of 
railroad cars this month has been smaller than in March, 
but for all that it is the largest for the last two years. Al- 
though here and there there have been floods, the winter 
wheat outlook is in the main good. In general, commodities 
have been firm. What is more, there is a noticeable improve- 
ment in collections. They are even said to be the best since 
last October. Mail order houses are doing a better business. 
The American business community is watching the proceed- 
ings at Genoa with considerable interest, but with no partic- 
ular disquietude, although somewhat serious hitches have 
been reported from time to time, and Premier Lloyd George 
made an eloquent appeal the other day for America’s partici- 
pation in the Conference. There is a feeling in this country 
that business is gradually mending and the tendency is to 
take a hopeful view of the future. 

Business men in the Central West are in a more cheerful 
mood than for two years past, according to Secretary J. H. 
Tregoe of the National Association of Credit Men, who has 
just returned from a trip in Ohio and Indiana, two typical 
States of that section. The cost of living has fallen nearly 
25% in New York and throughout the country in the last 15 
months and declining much faster than wages. That is indi- 
cated in reports to the Department of Labor. Twenty-four 
dollars a week is the average now being earned by workers 
in industrial plants. This, it is said, is practically the same 
a8 a@ year ago, despite wage reductions of 1921. The actual 

res are taken to indicate that wage reductions have af- 
fected a much smaller number of workers than was sup- 
posed. The average weekly earning capacity is now ap- 
proximately the same as a year ago for a majority of those 
employed in such industries as manufacture of automobiles, 
cotton, hosiery and underwear, men’s clothing, leather, boots 
shoes, paper and cigars. On the basis of the returns to 

the Labor Department, the worker in New York now is able 
to buy for approximately 75 cents articles which a year ago 
Cost him $1. In general the same increase in purchasing 
power has been gained throughout the entire country. In 
some localities, purchasing power shows a slightly greater 
se. In others it is slightly smaller than in New York. 
Prices vary slightly, according to the locality and the extent 
of unemployment. Experience shows that retail prices re- 
flect changes in wholesale prices after a delay of from one 
+ te months. In New York, it is emphasized, food at re- 
costs but 86 eents more than in 1914 in the proportions 
which it is purehased by the average family. Clothing shows 











an advance of 107% over 1914, fuel and light 89%, furniture 
122% and rents 54%. 

The strike in Rhode Island begins its fifteenth week on 
Monday next with about 15,000 operatives still out and no 
definite plans of settlement yet in sight. A new move is be- 
ing made by furmer Gove: nor Garvin to settle the strike, but 
little is expected from it. Mayors and selectmen of various 
cities and towns in the textile strike area of New Hampshire 
are working on a secret plan for ending the mill strike. Full 
time has been resumed at all textile mills of the Nelson D. 
White & Sons Co., Wincheadon, Mass., with business better. 

Leaders of the one big union called a meeting of workers 
in the American Woolen Co. mills at Lawrence, Mass., on 
April 25 and urged them to prepare to strike for a wage in- 
crease of not less than 25% ‘The project did not succeed. 
Gadsden, Ala., wired that about 1,500 textile workers in the 
Dwight Cotton Mill Co. in Alabama City walked out in a 
body a few days ago without warning or any complaint. The 
company has ordered strikers to remove their families from 
the company’s houses. North Carolina business men, in co- 
operation with the Monroe, N. C., Chamber of Commerce, are 
making an effort to induce several of the New England mills, 
now closed by a strike of their employees, to move their 
plants to the Monroe section. 

Jute mills are still running four days a week; silk looms 
much less than 50%, actually less than 20% in the largest 
centre; wool goods looms reported on by 990 manufacturers 
are 32% idle; the curtailment of production in cotton mills 
is estimated at from 15 to 20%, some large centres not oper- 
ating more than 70% of capacity, although currently re- 
ported as on “full time.” One report states that flax goods 
production is not in excess of 55% of pre-war capacity. 
Prices for Rochester, N. Y., clothing for the fall of 1922 will 
be lower than those of a year ago, reflecting the 15% wage 
cut. The reduction, however, will not, it is stated, affect 
the retail selling prices until September 1922, when the au- 
tumn clothes are offered to the public. At Ansonia, Conn., 
on April 26, the Ansonia Manufacturing Co, announced a 
15% wage increase to go into effect May 16. The company 
manufactures brass goods, and during the war made a spe- 
cialty of fuses. Between 500 and 600 employees are affected 
by the raise. The company made a reduction in wages about 
a year ago, promising at the time to make a raise as soon as 
business conditions justified. 

At Youngstown, Ohio, “Help Wanted” signs are appearing 
on the gates of steel mills. Plant executives there say that 
the shortage of semi-skilled labor for the rolling mills has 
become acute. Mills in Niles and Warrcn, Ohio, are adver- 
tising for sheet. workers. Resumption of a sheet mill of the 
Brier Hill Steel Co. is said to have been prevented by short- 
age of this class of labor. Common labor is plentiful, the 
operators say. A brighter time is opening up for the steel 
and iron trade. : 

Rochester, N. Y., shoe men are seeking an increase of 25% 
in their new contracts with manufacturers, and the latter 
have taken a firm stand against the union. 

Approximately 1,500 men in the car departments and loco- 
motive plants of the Delaware & Hudson Railroad have been 
laid off as a result of the coal strike. 

At the big fur auction here the demand was none too keen 
and silver fox was fully 25% lower than in February or re- 
cent open market prices.. Marten fell 40% compared with 
February; stone marten dropped 35%; baum 30%, or equal 
to present open market prices. In three days the sale of all 
kinds netted $1,835,000. Prices: Badger, 20c to $2 50; stone 
marten $1 75 to $16 75; Baum marten, $2 to $33; marten, $10 
to $87; Japanese marten, $4 to $1250; Japanese mink, 10c 
to $1 75; silver fox, $20 to $350. 

Members of the so-called agricultural tariff bloc appeared 
before Republican members of the Senate Finance Commit- 
tee on April 25 to urge increased rates over those contained 
in the tariff measure as it is now before the Senate. It was 
recommended that the proposed rate of 15¢ per bushel on 
corn be increased to 20c per bushel. 

Daylight saving ordinance will go into effect here at 2 
o’clock Sunday morning. 

The British shipyard workers’ dispute was settled by com- 
promise wage cut agreement affecting 300.000 men. 

The Egyptian Cabinet has authorized Minister of Finance 
to try and bull Egyptian cotton market by Government pur- 
chases of the staple. Egyptian commercial houses oppose 
this action; cultivators favor it. Of four cotton house opin- 
ions, three are bullish and one bearish. Latterly prices at 
Alexandria, Egypt, have been falling rapidly. 

In floods at Fort Worth, Texas, on April 25 and 26, 17 per- 
sons are known to have been drowned and at least 1,500 are 
homeless, according to relief agencies. The city water plant 
was put out of commission and other utilities are endan- 
gered. In one day the rainfall there was 8% inches. The 
Mississippi River rose 1-10th of a foot at New Orleans on 
April 25, the gauge standing at 22.6 feet, compared with a 
previous high record of 22 feet in 1912. A maximum of 23.4 
feet is predicted by May 15 to 20. A break in the Mississippi 
River levees at Myrtle Grove, 30 miles south of New Orleans, 
occurred Saturday, flooding more than 6,000 acres of sugar 
cane plantations, with an estimated damage of $1,000,000. 
Vicksburg engineers then reported the situation well in hand 
at all threatened points north of that eity with the excep- 
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tion of Hickman, Ky., where the levee is threatened. All 
along the Mississippi repair and topping work was rushed 
with thousands of men and teams working in relays. A se- 
rious break was reported at Poydras Plantation, about 20 
miles below New Orleans, The break is 300 feet wide and it 
is estimated that about 300,000 acres will go under water. At 
Arkansas City, where sand boils developed during the 25th 
inst., more than 1,000 men were at work, with 500 more ex- 
pected to arrive from Louisiana on a special train. In Boli- 
var and Washington counties, Miss., where 10 miles of low 
levee are being topped, 8,000 men are at work. More than 
3,000,000 sand bags arrived at Greenville in one day and 
were distributed to threatened points. But the levee on the 
Mississippi also broke on April 26 in the Concordia Parish 
of Louisiana, flooding rich cotton lands. Heavy rains in 
Texas, amounting almost to cloudbursts, were persistent dur- 
ing the week. Light frosts during the week prevailed in 
North Carolina, New England, New York and Pennsylvania. 
LARD quiet; prime Western, 11.70@11.80c.; refined to 
‘Continent, 12.75c.; South American, 13c.; Brazil in kegs, 14c. 
Futures fell at one time with hogs and grain and a poor export 
demand. Later prices rallied with hogs higher and a rather 
better European demand for product. Yet Liverpool has 
weakened under what appeared to be Continental selling 
and later prices again fell in Chicago. English houses have 
been buying, it appears, on the Continent from supplies 
shipped from America on consignment. Later English 
cables were higher but these and moderate receipts were 
offset by lower prices for hogs. To-day prices declined 
slightly, but end practically unchanged for the week. Hogs 
were 10 to 15c. higher in Chicago. The price at the vards 
was $10 75 with the bulk of sales at $10 25 to $10 65. West- 
ern run was 74,400, against 62,200 a week ago and 84,400 on 
the same day last year. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
pen Sa M Wed. Thurs. Fri. 





Sat. on. Tues. ed urs 
May delivery cts.11.00 10.92 10.82 10.92 10.85 
July delivery, .....--- 11.25 11-1 11.07 11.17 11.10 11.07 
September delivery _...11.47 1.4 11.30 11.42 11.32 11.27 


PORK quiet; mess, $25 50@$26; family, $26@$28; short 
clear, $22 @$25 50. May closed at $21, a decline for the 
week of 10c. Beef dull; mess, $13 50@$14 50; packet, 
$13 50@$15; family, $16@$17; extra India mess, $24@$26; 
No. 1 catined roast beef, $2 25; No. 2, $3 25; 6 Ibs., $15. 
‘Cut meats firm; pickled hams, 10 to 20 lbs., 234% @25c.; 
poe’ bellies, 10 to 12 lbs., 16c. Butter, creamery extras, 

44@40%c. Cheese, flats, 17144@23%c. Eggs, fresh 
gathered extras, 2914 @30c. 

COFFEE on the spot quiet and easier; No. 7 Rio 10% @ 
10 %e.; No. 4 Santos 145% @15c.; fair to good Cucuta 144 @ 
14'%c. Futures broke under a decline in Brazil and offerings 
of new Santos at a much lower basis. This caused selling 
of new crop months. On the 27th inst. in Rio new months 
fell 150 to 350 reis. Santos closed 525 to 600 reis lower. 
Rio exchange on London was lower at 7 9-16d. Firm offers 
from Rio 7s were at 10.50c. as against recent offers of 8s 
‘at 10.25@10.40c. Santos offers are falling. The cost 
and freight market is characterized by daily offerings of new 
crop at noteworthy concessions under the old; 4s have sold 
it is said, at 12%c. if not 123%4¢. Importers’ selling here has 
told. Today prices advanced with the cables rather less 
depressed, and some disposition to cover. For the week, 
however, rrices show a decline of 35 to 37 points. 


Spot Cee te ray PRE PAPERS 9.72@9.74 | December... 9.37 @9.38 
a 9.93@9.95 | September---.9.48@9.49 | March - --- - - 9.34@9.36 


SUGAR.—Spet Cuba raws have been quiet, with sales at 
2c. c. & f. first half of May at 2.35c. for June shipment 
f. o. b. Cuba. Refined has been quiet for both the home 
and foreign trade. Porto Rico sold at 3.86c. c.i.f. The 
unsold stock of raw at New York is 47,167 tons. This is 
considered large and may yet prove to be the key to the 
situation here. Weekly statistics show a considerable falling 
off in receipts at Cuban ports and much smaller exports for 
the week. Also an increase in stocks at the ports. Receipts 
were 107,053 tons, against 194,759 in previous week and 
152,857 a year ago. Exports were 81,498 against 115,564 
last week and 59,272 last year; they included 30,000 tons to 
U. 8. Atlantic ports. Stoeks were 956,018 tons, against 
930,463 last week and 1,002,083 last year. The small 
movement for the week was mainly due to the usual dull 
movement during Easter time. The number of centrals 
ering was 175, against 178 last week, 197 last year 
and 172 two years ago. To-day futures declined, but they 
end 4 ponte higher for the week. Yesterday there were 
sales of 300,000 bags of Cuba, May shipment, including 
second half of May, partly outport options at 2'4c., and it 
is said that prompt also sold at 2c. c. & f. Refined, 
§.25@5.40c., with a fair demand at 5.25@5.30c., and 3.75 
to 3.80c. net cash in bond for export. ei 
Spot (unofficial). -4.1 A  peancvanantaaac, F 67 | December .. -2.! 9 

SF ee 43@2.44 Sapeaisber -73 S603 $7 (March. 12-8805.00 

OILS.—Linseed in good demand and higher; April car- 
loads 86@88c.; less than carloads 89@9l1c.; less than 5 bbls. 
92@94c. Paint and varnish manufacturers are busier and 
are buying more freely. And jobbers are purchasing more 
than they have for some time past. In fact, business has 
i of late more than was expected. A keener interest 
is being shown in May-June oil. Yet the more distant 
montiis are also in demand. Cocoanut oil, Ceylon 
bbls. 834@9c.; i o4@0Ne- Olive $115. Soya 
bean, @; nominal. , strained winter, 114c.; ex- 














tra, 1034c. Cod, domestic nominal, Newfoundland | 
Spirits of turpentine 90@91c. Rosin $5 35@$7 30. 7, 
Government states the stock of crude cottonseed 9 a 
Mar. 31 at 55,019,733 pounds. Cottonseed oil saleg 
day 4,500 bbls. S. E. 9.50@9.75c. Prices closed as follow, 


















Spot._...- 11.50@ _...|July—._..-- 11.55@11.58 | October _ 10.6 oe 
May... tee B it ee August ...11.51@11.54| November. 9.89 
June...... 11.45@11.55|September 11.48@11.51| December. 9.65 







































_PETROLEUM.—Kerosene easier. Underlying condi. 
tions have not improved to the same degree as in Gasoline, 
in fact, they have been disappointing. The recent advan 
in Southern tank wagon prices was the subject of mp 
comment, but, on the whole, prices are now, to all appear. 
ance, tending downward. Gasoline continues to improys 
The improvement inthe automobile industry has bri 
the outlook for gasoline considerably. Export d | 
better. Bunker oil steady, though still quiet. Gag of 
though slightly more active, does not show any real chap 
of importance. New York prices gasoline, cargo 
32.25¢.; U. S. Navy specifications, bulk, per gallon, 
export naphtha cargo lots, 21c.; 63-66 deg. 24c.; 66-68 
25c.; cases, New York, 15c. Refined petroleum, 
wagon to store. 13c.; motor gasoline to garages (steel b 
26c. The daily average gross crude oil production in 
United States for the week ended April 22 was 1,39 
barrels, against 1,287,195 last year, according to the 
mate of the American Petroleum Institute. Last w 
was put at 1.410,850 barrels, thus showing a decrease for 
week of 14,100 barrels. In Oklahoma the daily ave 
gross production for the week ended April 22 was 

arrels, against 363,200 in the previous week and 5D 
last year; in Kansas, 82,200 barrels. against 81,000 last wee 

and 90,950 last year; in North Texas, 52,250, against 52.39 
last week and 74,740 last year; in North Louisiana and 
Arkansas, 120,150 against 128,450 last week and 80,620 lag 
year; in the Gulf coast, 111,650, against 114,950 last week 
and 107.855 last year; in Eastern, 118,000, against 115.09 
last week and 124,000 last year; in Wyoming and Montana, 
69.050, aginst 72,150 last week and 56,950 last year; ig 
California, 330,000, against 330,000 last week and 338 
last year. The petroleum output has reached a high record, 
Imports also rose and stocks on hand are now the t in 
the history of the trade. March showed an increase in con- 
sumption; 1,323 wells were brought in. Production of 
petroleum in the United States during March established 
new high record, reaching 46,916,000 barrels, according’ 
the Geological Survey. Not only was the total above the 
preceding month, but the daily average was 1,513,419 
rels, against 1,457,642 in February. Previous high records 
for pert made in 1920 were also closely approximated, 
with the result that stocks on hand March 31 totaled 220; 
133,000 barrels, the largest amount of petroleum ever held 
in storage in the United States. A total of 48,840,000 bar 
rels was consumed during the month, the largest amount 
since January 1921, when it was 49,440,000 barrels. The 
increase in consumption was not enough, however, to over 
come the gain in production and prevent a substantial addi 
tion to stocks. The amount held in storage March 31 at 
the rate of consumption at that time was equivalent toa 
supply for 140 days. It is pointed out that the 163,000,080 


the 











barrels in storage in 1915, at the time of the Cushing over 


production, was sufficient to meet the requirements of con- 
sumption for 218 days. 




















Pennsylvania ____. $3 25|Lima__..______-- $2 48|Corsicana, heavy. 
Corning ........- 1 90| Indiana... ...--- 2 28) Electra.......-.. 
GR or ee 2 11/ Princeton. _____-- 2 27| Strawn ae 
Somerset ________ 1 90/Tilinois ........-- 2 27| Ronger cay 
Somerset, light... 2 15| Kansas and Okla- Mora o-e & 
Ragland________- 1 ~S  S ee Hea'dton ....-.... 
Wooster _._...... 2 70| Corsicana, light... 1 30|Mexia......-..-. 


RUBBER steady but quiet. On the 26th inst., which 
was “notice day,” an easier tone was anticipated, but 
was no weakness. Early London cables on that day 
that market easier. But despite this and the lack of 
buying here sellers were not disposed to press sales. . 
on, however, London cables reported the market steady 
though quiet. Here smoked ribbed sheets and first latex 
crepe, spot and May, 16%c.@16\%c.; June, 16%e.; July- 
September, 17\4c.; July-December, 1734c.; Para firm but 
ers up river fine, 19¢.; coarse, 14c. Offerings were light. 
entral, Corinto, 10c. 

HIDES have been in rather more demand but not enough 
so to stiffen prices. These seem to be none too well suit 
tained. In the River Plate section 5,000 Campana steets 
sold at $40 25, equivalent of 16c. sight credit to this coum 
trv; also reported 4, Las Palmas at the same price. | 





side packer hides sales are reported of about 5,000 hides. 
City packer hides slow, with bids 13c. for native steets. 
Several hundred Orinocos have been sold, it is said, at around 
13 to 14c. Bogotas early in the week were in some demand 
at 15c. Later it was reported 4,000 Smithfield frigorifieo 
steers sold at $40, or 1534ce. sight credit. Later further sale 
were reported of River Plate hides, including 4,000 Swift 
Montvideo steers and 4,000 Arigas reported at $41 50 ap 
proximately 163{c. sight credit; 4,000 Swift La Plata steers 
at $40 50 and 3,000 Swift La Platas at $32 25 for cows. It 
is said that an American tanner has bought 4,000 svete 
frigorifico steers at the equivalent of 16%c. sight cro 
Bogota has been wanted to some extent, it is said, at about 
144%4c. Some quote higher than that. It was re a3 
the 27th inst. that 16,000 April salting Sansienen® sm 
had been taken by an American buyer at $40, eq . 
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1b ie- sight credit; also 8,000 Wilson steers at $39 50, the 


approximate equivalent of 153{c. cost and freight. 


OCEAN FREIGHTS have been dull and tending down- 
ward. Berth rates have latterly been rather steadier with 


g moderate business. 
“Charters uded coal from Hampton Roads to Montreal, $1 75 prompt; 
from artes owille or Fernandina to Chile, $4 70, April-May; linseed from 
Lorenzo to New York, $4 50, early May; lumber from Gulf to Buenos 
Rosario, 180s., May; tee cron Daltenere to Riga-Reva) Petrograd. 
c.; spot in from Balt mere 90 nited bee ope 4s. 3d., one fl 
‘May; time charter world limits. 5s., period of six months; grain in 
from Atlantic range to Baltic, 25c., April; lumber from Gulf port to 
, $20, June; sugar from Cuba to Vancouver, $6 50, late May; 
n from Atlantic range to west coast of Italy, 17 4c.. one port: 18c. two; 
of Tunis and Algiers at 22 0 to 23c., prompt; coal from Hampton 
to Rio de Janiero, $4 15, Welsh form, prompt; coal from Atlantic 
, $1 50 prompt; a rock from Tampa to two ts 
ck, $5 50, April-May; deals from Halifax to Bed Ki om. 










. ts 3C.; 

yu . 3d., S; nths’ 
Bepposedly nee anadiah ‘ade, “si 0, "oo chves are 

TOBACCO has been in only moderate demand at best 

and many descriptions have been quiet. No new features 
of striking interest have developed. The business has been 

ly of a routine kind, pending further developments. 
Later on, it is believed that trade will wake up and get out 
of the rut which it has occupied for so long a period. 


COPPER steady at 1274@13c. for electrolytic. Early 
in the week 12%c. was quoted by some sellers, but later 
these sellers are supposed to have raised their price to 13¢ 
And considerable business is reported to have been done at 
that level. This firmness on the part of sellers is due largely 
it is said, to the fact that they have already sold their quota 
for the month. Yet it is reported they are in some cases 
willing to shade prices on any business worth while. The 
Copper Export Association is reported to have sold 6,000,000 
lbs. in two days. And it is contended that the time is not 
far off when freshly produced copper will be a significant 
factor in the market. 


TIN firmer; spot, 3144¢. Lead advanced to 5.30@5.50c. 
spot New York and 5.20@5.25c. spot St. Louis. The tone 
is firm. Some holders in order to increase their sales for 
April are selling small quantities. London of late has been 
easier. Zinc advanced early in the week but business in the 
main-is quiet. Spot New York, 5.45c.; St. Louis, 5.10c. 


PIG IRON has met with a good demand. Chicago has 
recently sold, it seems, about 150,000 tons; $21 is asked 
there, although in some cases the quotation is $22. In 
Pittsburgh and Ohio districts there has been a rise of $2 on 
foundry and malleable grades and $3 a ton on basic, of which 
10,000 tons sold at Cleveland at $23 furnace for delivery at 
Massillon, Ohio. Charcoal iron is $2 higher, and silvery $1. 
Alabama iron is 4 4 50 cents and is now quoted at $16 50. 
Virginia iron sold here the other day, it is said, at $23, but 
was quoted later on at $25 furnace. It is said that P l- 
vania iron is in some cases quoted up to $25, a rise of $1. 
The Per © prices is believed to be upward. Buffalo 
iron is still about $1 under the Eastern Pennsylvania price. 


STEEL has been in good demand and strong, with no 
little anxiety among some buyers on the question of re- 
plenishing supplies. And the coal strike continues. Mills 
are buying coal on a large scale at higher prices at the 
mines. e rate of steel production is about as large as 
it was last week. Plates have been more active than for 
some time past. For plate, shapes and bars, 1.60c. is 
considered the general quotation; the exceptions are rare. 
Lighter gauge plates are wanted. Makers of automobiles 
and automobile parts have been buying in Pittsburgh for 
the first time in a year and a half, in order to speed up 
deliveries. Most mills are sold ahead for several weeks. 
They are not offering very freely. Some consumers, on the 
other hand, are not buying so freely as recently. They are 
aed interested in getting deliveries on recent purchases. 
Yet there is a er demand. New construction orders are 
smaller. Latterly billets, slabs and sheet bars have been 
quoted $2 higher, i. e., $33 to $35. 


WOOL has been in fair demand and firmer. At Sydney, 
N.S. W., last week 30,000 bales were sold. The demand 
there was good for all grades. Prices compared with the 
last sale showed super merinos rather lower, but other 
merinos and medium fleeces 5 to 10% higher, and medium 
crossbreds 5% higher. The next sale there will begin May 8. 
The British-Australian Wool Realization Association reports 
stocks on Mar. 31 as follows: Australian merinos, 288,027 
bales; Australian crossbreds, 692,604; New Zealand merinos, 
2,558; New Zealand crossbreds, 554,266; South African 
merinos, 55,692. A grand total of 1,590,589 bales. Brad- 
ford cabled that tops were very firm; many makers sold up 
to the fall and are not anxious for further business. Fine 
woolen yarns well sold ahead. All prices firm; piecegoods 
generally improving. Considerable export inquiry; home 
trade expanding, especially on finer dress goods. 
, Advices received here.from Portland, Ore., stated early 
in the week, that most of the wool buyers have gone to the 
country, where the season is about to open. Shear- 
ing that section started some time ago, but has been held 
back bad weather _A few small lots of Yakima wool 
Ie recently sold medium grades 18@23c.; fine 23@25c. 
is is probab e the coming week will see a brisk movement 
in ¥ wools. Eastern Oregon shearing should i 

shout 10 days around Echo if the weather is favorable. It 








is the ovinion of wool buyers that prices on Oregon shorn 
wool will open about 10% below the highest quosaioon that 
prevailed duri the contracting period. ton wired 
Arril 24th: Cables from the wag East India wool 
sales reported an advance of 15 to 20% for wool suitable 
for America, i. e. especially the Jorias, Kan and 
Vicaneres. It was declared in some advices that a rise of 
25% was paid in some caseg including best Kandahar. 
There were 32,000 bales offered. Cables from Melbourne 
and Sydney reported somewhat firmer prices. Best 64-70s 
combi-g wools were quoted 75c. to 76c. clean landed basis, 
at current exchange; 64s combing wools clean landed cost 
about 92c. to 93c. In Boston there has been more trade, 
largely speculative, especially in medium to low grade 
scoured wools. The demand was chiefly for wools costing 
between 40c. and 60c. Contracting is reported in Texas 
for account of one or two Boston houses at about 35c. |. 

Boston wired April 25th that, following the cabled advices 
from Liverpool on April 24th of a sharp advance in American 
wools, the Boston market became rather steadier. Liver- 
pool on April 25th prices were firm and the sale proceeded 
with animation. Joria wools were sold in the sales on 
April 24th at about 2414d., which were sold at the previous 
series at 20d. to 21d., and Kandahars, which sold at the last 
series at 1414d. to 15d., brought about 18 14d. at the current 
series for good wools. American buyers were taking the 
greater part of the good wool at the Liverpool sales. Other 
grades 5 to 10% higher. Melbourne on April 25th reported 

rices firm, even on the less desirable es. At the East 

ndian wool auction in Liverpool on April 26th, prices were 
up \% to ld. for second clip wools with American buyers 
competing. On April 27th at Antwerp the British-Austra- 
lian Wool Realization Association offered 11,750 bales of 
Australian and 10,967 bales of Cape wool. Attendance 
large; demand good; only 1,000 bales withdrawn. Combing 
wools fully up to the recent London closing. Clothing kinds 
advanced 10%. 

Later Boston reported a  eciged good trade in bonded wools 
of all grades. It is said that over a thousand bales of fine 
Australian combing wools at a clean cost in bond were sold 
at about $1. for 66-70s quality. On ea out of bond 
Argentine Lincolns sold at 27c., the “high” thus far. Also 
the West is said to be waking up. Some sales rumored of 
Texas at around 35c. Utah, the clean landed fine and fine 
medium wools, $1. Towards the close of the week things 
in the West became more interesting with the purchase 
reported of the Gericho pool of some 800,000 Ibs. of fine 
and fine medium Utah wool of fair staple which, it is said, 
was taken by a Boston house at 40c. on the spot. This is 
fig’; d to mean about $1 15 clean landed basis, Boston, 
on ue usual basis of shrinkage. 
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COTTON. 


Friday Night, April 22, 1922. 
THE MOVEMENT OF THE CROP, as indicated by our 





tel from the South to-night, is given below. For the 
week ending this evening the total receipts have 
86,760 bales, against 101,999 bales last week and 114,106 


bales the previous week, ng the total receipts since 
Aug. 1 1921 5,059,513 bales, against 5,224,907 bales for the 
same period of 1920-21 showing a decrease since Aug. 1 
1921 of 165,394 bales. 

















sat. | Mon. | Tues. | wea. | Thurs.| Frt. | Tova. 

Galveston ___._- 2,928, 6,020} 7,401] 3,898) 4,009 

ouston.._.___- aed er <0 SR ee: ae as Seay i 
New Orleans....| 3,213 5/222] 3.204] 1,060 2.753 
Mobile..._____. 509, 443] 1.536] ‘324) 1; 
Jacksonville ...- ceil ey ~ias scoe ened 
Savannah _..... 2.740, 1,910} 1,976 .---| 1,356 
Rrunswick _____- ehh TTR: Rao EMME! Boaate 4, 
Charleston... ._. 1,323 995 194; 1,022 
Wilmington.___. 28 7 113} ‘116 
Norfolk _....__. 1,091 1,232} 1,130] -602| 81 
New York.____. 269 1.141| ‘366 493 
Boston...._.__. none] lili} 459) 1 1 
Philadelphia ____ | Rietoeee: Soe ae ser Oe cscs 
Totals this week.| 12,151 21,338' 16,935 6,850 11,956’ 











The following table shows the week’s total receipts, the 
total since Aug. 1 1921 and stocks to-night, compared with 
the last year: 






































1921-22. 1920-21. Stock. 
Rech 28. This ,SinceAug| This \SinceA 
; nce Aug $ ug 
Week. | 1 1921. | Week. | 1 1920. 
Galveston ._____- 28,622|2,202,137| 53,172 2,477.9 
Texas City... _- auaeod 24,805 32,37 
gs deeepapapets 4,327| 384.488 373,954 
Port Arthur, &c_.| |---| 10, 58,203 
New Orleans... __ 19,037|1,016.313 1,189,878 
Gulfport _...._.- 5 8'123 5. 
Mobile..__...... 5,154| 127.272 81,179 
Pensacola .__-_-- Pas 2'045 ee 
Jacksonville ..... 6 3,214 4, 
Savannah ._______ 11,161] 616.622 516, 
rae 217| 24.763 12. 
G “Seog 6.856| 102/414 65. 
ngton ..... 1,174 88,022 72, 
Norfolk ...._._.. 5.921 304,644 231, 
N'port News, &_. ane 1, 
New York._._..- 2.926 23 543 2 
timore ______- 1,057| 53.348 ; 
Sa 100} 29/248 6 37 
_Totals --...--- 86,76015,050,513!1 17 ,06415,224,957)_960,851}1 471,459 
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In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





Receipts at— | 1922. 1921. | 1920. | 1919. 1918. 1917. 


Ez 28,622| 53,172 21.418 31.619 8,644] 14,796 
New Orleans 19.037] 16.438] 19.560 28,467 18,862} 21,776 

















Mobile .___. -| 5,154 1,603 2.469 fraps 1,592 
vannah._._| 11,161} 10.798] - 10,960) 14,357 15.977 6.987 
ck __ OE cee 1,000} 6,000 ‘000; 2,000 
Charleston _._ 856 2,209 2,758 3,657 3,968 677 
ngton _- 1.174 1.749 1,846 1,704 63 97 
Norfolk... __ | 6.92 6.450 2.7941 7,022 1,71 5,354 
N'portN.,&c.) _..._. 2: ae oe ee 113 
others._._ 8.618 1,300 3,917 1,695 5,093 6,921 
Total thiswk_| 86,760] 117,984, 67,967| 99,063 65,373) 60,243 











Since Aug. 1. .!5,059,513'5,224,957'6,310,68414,470,754 5,222,555 6,178,489 


The exports for the week ending this ie ay reach a total 
of 96,156 bales, of which 50,799 were to Great Britain, 
10,899 to France and 34,458 to other destination. Below 
are the exports for the week and since Aug. 1 1921. 


a 








Week ending April 28 1922. From Aug. 11921 to Aprii 28 1922. 
Exported to—- Exported to— 


Erports 
Srom-— Great 





Great ; 
Other. | Total. | Britain. | France. | Other. Total. 


“_<—<-<—<« ~“—-<<——— 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
os ry the ports named. We add similar figures for 

ew York. 
































On Shipboard, Not Cleared for— 

Greai Ger- Other | Coast- Leaving 

April 28 at—— Britain.| France. many. | Cont’t. | wise. | Total. Stock. 
Galveston... _.. 24,031} 19,850} 10,520) 12,254} 2,500) 69,155) 183,582 
New Orleans__| 9,398] 3,203} 11,797} 5,109 569) 30,076) - 205,595 
OEE TR RBERIEES SEN A 400; 8,400) 99,195 
Oharleston*_._| 1,000) 1,000) _...-- 1,000 100; 3,100 76,019 
Mobile .....-.-. DRE scnsneel 6 msaien 2,176}; 1,250) 5,437 2,079 
Norfolk .....- 500} .-._-- 200 200) _..--- 900; 102,109 
ports*__; 3,000 200; 1,500 300} _-.--- 5,000} 160,204 
Total 1922_-_| 47,940] 24,253] 24,017; 21,039) 4,819|122,068) 828,783 
Total 1921__| 29,296} 4,183] 26,105] 43.887) 6,505/109,976/1,361,183 
Total 1920__' 49,679 704) 39,459! 58,680! 15,6841164,206/1,015,792 





* Estimate. 


Speculation in cotton for future delivery has been on a 
moderate scale at irregular prices within narrow limits. 
Prices would advance a little in the morning, then break, 
then rally. Net changes for the day would be insignificant. 
In other words, it has been a kind of traders’ market pending 
developments of a kind that should give prices a decided im- 
petus one way or the other. Of late the tone has been a lit- 
tle weaker, owing to the indifference of Liverpool, dulness 
of spot markets, rather better weather in parts of the East- 
ern belt, a break in wheat, and finally, lower prices for 
stocks and foreign exchange. Rather unfavorable news 
from Genoa, moreover, has not been without its effect. Dur- 
ing the week a commission house put the average increase 
in the acreage for the belt at 19%, including 21% in Texas, 
26 in Alabama, 24 in Tennessee, Oklahoma and Florida, 23 in 
Louisiana, 22 in Arkansas, 13 in Georgia, 11 in North Caro- 
lina, and 5 in South Carolina. This would indicate a total— 
purely tentative, of course, at this date—of 37,469,000 acres, 
based on Government figures, as against 31,472,000 acres 
picked last year, according to the Washington estimate. 
Later the Watkins Bureau is understood to have put the in- 
crease at an average of 15%. Also, some maintain that the 
big rains in Texas will prove in the long run beneficial to 
Texas. They will, it is claimed, fortify the soil against the 
droights which are apt to afflict that State during the sum- 
mer. And whereas the temperatures have undoubtedly been 
too low recently at night and in the early morning, they have 
latterly been rising. In any case, the time is not far off when 
seasonable temperatures may be expected. Some reports, 
too, as regards fertilizers, maintain that there will be a very 
large increase in their use this year. The fertilizer sales in 
Mississippi, it is said, exceed those of last year by 250%, and 
those in Alabama and Mississippi by 60%. Since April 1 it 
is intimated that sales of fertilizers have also been liberal in 
Georgia, North Carolina and South Carolina. There is, it 
appears, an abundance of farm animals. Labor, moreover, is 
far more plentiful than in recent years and wages are much 
lower. Asa rule, too, labor is said to be more efficient. Fi- 





nally, prices are about 6c per pound higher for middling thes 

they were a year ago. It is argued that this is a po 
incentive to increase the acreage. Besides, cotton is a quia 
money crop. And the South wants money and wants it badly, 
Meanwhile, curious as it may sound at first, there ig a gna 

deal of bearish sentiment at the South. It seems that 
some time ago were put out on a sharp break in the “a 
Since that time there has been.a substantial rise in the prigg 
Naturally, such hedges seem to be in no very good shape, 

And Manchester has been quiet. There was a delay in gs, 
tling the wage question, which had a more or less advye 
effect for a time. But now the scale has been settled ana 
that is out of the way. Operatives have accepted a wage m 
duction of 3s, 3d. in the pound and also agreed to a further 
cut of 10d. in the pound to go into effect six months hence, 
Meanwhile, sales of yarns and cloths are small. Liy 
has been dull. Spot sales there have been generally 6,000 to 
7,000 bales a day, though on the 27th inst. they were 8099 
The English trade has lacked snap. Hedging sales have hag 
some effect in Liverpool, and also a break in Egyptian eot. 
ton. There has latterly been a lack of support there, At 
Fall River, moreover, there has been a falling off in trade 
although this is partly due to the fact that mills, acco 
to reports, were averse to selling for forward delivery, cop. 
fining their business to spot and nearby goods. Still, 
has been an evident decrease in the demand for prompt de 
livery. At times Worth Street has been quiet, even though 
sales have latterly increased there. Exports of raw 
have of late been small. Sales of the actual cotton at the 
South have been light. As for speculation, there hag beep 
less of it here during the last week or so. Stocks and grain 
have attracted more attention. Yet there was enough to 
bring about what looked to be a rather overbought condition 
in the middle of the week, and in a narrow market this 
caused some reaction. There has been an idea among cotton 
people that the principal speculative markets in and out of 
Wall Street have for the time being become somewhat over- 
bought. 

On the other hand, however, prices have not given way 
much, nor have they within the last 30 days. New 
months indeed are higher by a cent or more than they were 
60 days ago. May has stood its ground very well, although 
the notices during the week have totaled some 31,000 bales 
It is true that at one time the May premium over July was 
down to 34 points. On Thursday it was39. On Tuesday, the 
first notice day, the notices amounted to 25,500 bales. But 
a surprise awaited the shorts. The notices were promptly 
stopped. This rallied the price. And there have been cloud 
bursts in Texas. Fort Worth had a rainfall in one day of 
81% inches, with floods and destruction of life and property. 
The levee broke in Concordia Parish, La., and it is believed 
that an extensive cotton area in various other parishes will 
be flooded. This happens to be a very productive cotton 
country. This break happened on the 26th inst. And on the 
27th another was reported. The river stage at New Orleans 
is up to 22.6 feet, the highest on record. Guards are watch 
ing the levees over a great tract of territory up and down 
the river, as it is feared there will be further trouble. Apart 
from this, temperatures have been too low over the whole 
belt. In many cases they have been in the 30’s and 40’s. Of 
course, this interferes with germination, as the rains and 
floods interfere with farm work and planting. Not Texas 
alone had big rains; they have also occurred in Oklahoma; 
Arkansas, Louisiana, Mississippi and Tennessee and further 
eastward. What the belt now needs is a period of dry warm 
weather. One report is that the average increase in the 
acreage will be 6% and that only 35% of the belt has been 
planted, as against a normal of 50% at this time. Mea 
while, consumption is gradually increasing. Mill interests 
are believed to be quietly taking cotton. Some statistics take 
the ground that the world’s consumption of all kinds this 
year looks like 20,000,000 bales, as aganist 16,170,000 bales 
last year. The world neéds a crop of 13,000,000 bales in 
America. Few believe it can be raised without the most re 
markable luck. To-day prices advanced, especially on May. 
Its premium over July was much of the day 40 to 45 points, 
with large transactions, closing at 46 points over July. There 
were further rains in the Southwest, even if not so heavy 8% 
recently. Colder weather was indicated for Texas, 
homa and Arkansas. Trading was light, with no striking 
features except the business in May, in which there is sald 
to be an immense short interest against hedges. Closing 
prices are 15 to 29 points higher for the week, the latter on 
May. Spot cotton closed at 18.35¢ for middling, a rise for 
the week of 30 points. 


The following averages of the differences between grades, 
as figured from the April 27 quotations of the ten 
designated by the Secretary of Agriculture, are the differences 
from middling established for deliveries in the New York 
market on May 4. 











Middling fair_.............-.-. 1.79 on| *Middling “yellow” tinged 
Strict good middling. _._......-. 1.38 on! *Strict low mid. “yellow 
Good middling ..............-.- .94 on| *Low middling “yellow” t 
Strict middling..............-. .55 on| Good middling ‘‘yellow’ 
Strict low middling... ..........-. off} *Strict mid.“ 
0 OS SEES 1.33 off} * . : a 

*Strict good ordinary... ......-- 2.25 off} *Good middling “‘biue” 

a is as 3.23 off| *Strict middling “blue 
Strict good mid. “yellow” tinged. .57 on| *Middling “blue” 
Good middling ‘‘yellow” tinged... .08 on *These ten grades are 
Strict middling ‘‘yellow” tinged.. .65 off| upon future contracts. 
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The official quotation for middling upland cotton in the 
New York market each day for the past week has bee 


Sat. 
Hol. 





. Agel 22 to April 28— 


| .}HE VISIBLE SUPPLY OF COTTON to-night, as made 












AT THE INTERIOR TOWNS the movement—that is, 
_the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


n: | 
Mon. Tues. Wed. Thurs. Fri. 
18.15 18.25 18.20 18.15 18.35 


last year. 


all towns have been 47,861 


The above total show that the interior stocks have de- 
creased during the week 34,232 bales and are to-night 559,859 
bales less than at the same ‘ 


rod last year. The receipts at 


ales more than the same week 























































































































ap by cable and nea is as follows. Foreign stocks,as| FUTURES.—The highest, lowest and closing prices at 
-qell.as the afloat, are this week’s returns, and consequently | New York for the past week have been as follows: 
‘sii foreign figures are brought down to Thursday evening. 
‘But to make the total the complete figures for to-night |Saturday,| Monday | Twesday,| W ed” day | Thursd'y, Friday. 
: y), we add the item of exports from the United States, April 22. ;April 24.| April 25.|April 26.| Apral 27.|Aprii28.| Week. 
- “Faah in it the exports of Friday only. May— news 
. 23— 1922. 1921. 1920. 1919. Range .___. 17.88-104 17.81-112| 17 .95-122| 17.97-311|17 96-120) 17.81-122 
"% at verpool -<-ae0eeee bales. 915,000 958 ,000 1,133,000 599,000 Closing -«“-+« 17.99-100 18.07-.09 18.05-.06 17 .99-100 18.20 eer ea 
pe: enchant er__.....---- 64,000 90000 173'000 79°00 Range ] 17.57 —|17.52 17 .52-.57 
ee . Closing _-__- 17.74 —|17.90 —|17.60 —\17.60 —17.65 —|— — — 
Great Britain. _..._-_-- 979.000 1,050,000 1,316,000 691,000 | July— 
Stock at Hamburg----.--...--- 35,000 29,000 °_-/... 9 __--. Range __._- 17.60-.70|17.51-.74| 17.60-.85| 17 .67-.75|17.55-.77| 17 .51-.85 
Stock av Bremen. .-.----.------ 301,000 191,000 45,000 —______ Closing 17.64-.65|17.73-.74)17.69-.70|17.60 —|17.74-.75|— — — 
at Havre__......-------- 131.000 166,000 - 341,000 214,000 | August— 
at Rotterdam, &c --.------ 7,000 8,000 ...-- ,000 Range - _-_ . 17.74 —|17.58-.80|\— — —/17.80 —|— — —/17.58-.80 
Stock at Barcelona... ..--._--- 82.000 126,000 73,000 000 | _ Closing -.. 17.74 —|17.80 bid\17.75 —|17.67 —|17.82 —|— — — 
Stock at Genoa __.-----.------- 20.000 29,000 157,000 19,000 — 
Stock at Ghent __._---------__- 10.000 33,000 ../-..  ----.- Range -_... 17.68 —|— — —|— — —|— — —|— — —}17.68 — 
Stock at Antwerp__------------ Bae tg ee ~=---- | 9 Closing -..- 17.65 —|17.75 —|17.72 —|17.66 —|17.82 —|— — — 
tinental stocks_____- 588, 92,000 616,000 322,000} Range-...- HOLI- |17.62-.76|17.49-.74| 17.66-.89] 17.61-.78|17.61-.85| 17.49-.89 
—— wel i Closing _...| DAY. |17.66-.68|17.73-.74\17.70-.71|17 .65-.66|17.83-.84|— — — 
Tota) European stocks - _- .--.-- 1,567.000 1,642,000 1,932,000 1,013,000 | November— 
India cotton afloat for Europe.-- ' 95.000 ° 57. 127, Range - _._. — — —|— — —|— — —|— — —17.70 —|17.70 — 
ican cotton afloat for Europe 367000 237.819 390,937 228,821 Closing - 17.65 —|17.72 —\17.71 —j17.67 —|17.85 —|— — — 
,Brazi,&c.,afloat for Eur’e 67 000 69,000 72,000 36,000 | De np 
in Alexandria, Egypt ----- 293. 9, 118,000 352,000 Range ____- 17.61-.78) 17.50-.73 17.70-.89) 17 .66-.84/17.67-.88) 17 .50-.89 
Stock in Bombay, India_______- 1,208 000 1,335,000 1,150,000 987,000] — Closing --_. 17.65 —|17.72-.73, 17.72 —|17.70-.73|17.87 —|— — — 
Stock in U. 8. ports. ._---____-- 950 851 1,471,459 1.179.998 1,252,415 | January— 
Stock in U. S. interior towns__--_1,008 857 1,568,716 1,152,136 1,417,004 | Range-.._- 17.57-.73|17.47-.66. 17.60-.80|17 .58-.77|17.61-.80)17 .47-.80 
U. 8. exports to-day__.._______- 16.201 ° 11.385 5.738 | 26.680 Luton scans 17.61-.63|17.64 —|17.67-.68]}17.65 —|17.80 —|— — — 
Total, visible supply - --- - --- -- 5,572,909 6,641,379: 6,127,809 5,332,920 | Range ---.- — — —|— — —|— — — — — —|— — —|- — — 
= the above, totals of American and other descriptions are as follows: Ps are 17.63 —/17.66 —|17.70 —|17.67 —|17.64 —|-— — — 
an-— 
ge... .. 17.64-.80'17.51-.70 17.75-.89]| 17 .69-.85| 17.70-.92|17.51-.92 
Uanciester stock. -2- os. 743.000 77000 154:000 °83°000 | — Closing 17.66-.69 17.69 — 17.73 bid!17.69 —!17:88 —!|— — — 
Een ations for Europe-__-_- 367 000 237,819 300:037 388000 | 18: 
i Nn atioat ior murope.._.-. ; , . : 
lace EE ebadaa 1ObG See 1472-468 1.179.908 1.262.415 NEW YORK QUOTATIONS FOR 32_ YEARS. 
U. 8. exports to-day___---_---- "16201 |" 11.385 ° 5,738 | 26.680 The quotations for middling upland at New York on 
April 28 for each of the past 32 years have been as follows: 
ae ash” hoi ~~~ 298-908 4.484.870 4.314.800 3.677.920 | 1999 _ 18.35¢. |1914 -_--- 13.J0c. | 1906 -...- 11.70c. |1898 -.-.. 6.31¢. 
ptock.......... 412.000 390.000 217.000 200.000 | 1921 ----- 12.30c. |1913 ----- 11.70c.| 1905 ---.- 7.70c. |1897 -.-.- 7 .69¢. 
ne ahead cat daa 5'000 -10°000 «13000 | 1920 -----41-35e. | 1912 - ---- 11.75¢. | 1904 -__-- 13.85c. | 1896 - ._.- 8.120. 
yy eniemreceae yee Sae G Ree .50c. 1911 -___- 15.35c. | 1903 -___- 10.75c. | 1895 — -- -- 6.94¢. 
Continental siock.___..-_.-___- 77°000 —«92'000 «100000 ~—s-20'000 | L918 -----26-90c- |1910 - ---- 14.85¢c. | 1902 -__-- 9.88c. }1894 -___- 7-480. 
inaia afloat for Europe__------- 95000 57,000 127,000 20,000 | 4217 -----20-63¢c. | 1908 -....10.75c. | 190 --.- - Sat ites" Sie. 
Pitta ke alas" "7 67.600  69'000 —72'000 _.36'000 | 1916 ----- 12.20c. | 1908 ._-=- 10.00c. | 1900 -_-_- 9.81c. | 1892 - ._-- 7 .25¢. 
in Alexandria, Egypt_____ 060 9,000 _ 118.000 352,000 | 1915 ----- 10.50c. {1907 -_--- 11.30c. | 1899 .__.- 6.19c. | 1891 --__- 8.94c. 
Stock in Bombay, India -_-___-___- 1,208.000 1,335,000 1.150.000 987,000 MARKET AND SALES AT NEW YORK. 
Total East India, &c_--.___. 2,174,000 2.207.000 1.813.000 1.655.000 | The total sales of cotton on the spot each day during the 
Total American .__-____._._.- 3.398 909 4,434,379 4.314.809 3,677,920 | week at New York are indicated in the following statement. 
Total visible supply -—-_ 5,572.09 6,641.379 6,127,809 5,332,920 | For the convenience of the reader we also add columns whieh 
Middling Upland Now voce --- Wie: G34d-  25-88d. 17-204. | show at a glance how the market for spot and futures closed 
Egypt, sakel, Liverpool... 20254. 19.25d. 87.00d. 39.08a°' | ON same days. . 
Peruvian, rough good, Liverpool. 1275d. 12.00d. 50.00d. 30.00d.: 
Broach, fine, Liv Bocas can 965d. 7.40d. 22.35d. 16.25d LES 
, good, Liverpool... __- 10.554. 7.900. 23.500. 16.50d. ane, seers oem 
* Estimated. Closed. Spot. | Contr’t.; Total. 
Continental imports for past week have been 79,000 bales. | Saturday--- HOLIDAY 
The above figures for 1922 show a decrease from last week ony +- -|Geendy. 19 pts. adv Eeeeey a on eo eee 
eare pow vaplone ot 1,068,470 bales from 1921,a decline Wed a Quiet, k pts. dec... ogepericain. "leoscwes, Greece: Sar one 
of 554,900 es from 920 i hursday --.| Quiet, 5 pts. dec____/|Steady____...- ees Rae ae 
1919. : and a Syn of 239,989 bales over eee Steady, 20 pts. dec_.|Very Steady-.-_ aininta amie eww 
SRE, Seared UNSC SAE, SRS a SaNeMeernEs nil nil nil 


































































































. : - . 1© | overland movement for the week and since Aug. 1, as made 
detail amg period of the previous year—is set out in up from telegraphic reports Friday night. e results for 
toe acto | the week and since Aug. 1 in the last two years are as follows: 

—— 1921-22 —— ——1920-21——_ 
Movement to Aprtl 28 1922. Movement to April 29 1921. April 28— Since Since 
Towns Shipped— Week. Aug. 1. Week. Aug. 1. 
Recetpts. | Shtp- | Stocks Receipts. Shtp- | Stocks Via St. Louis..._.__.__.________. 4,463 710,565 18.786 649 
W mene. Aare ments. | April Via Mounds, &c_..._.-....-..- 3,635 319,327 4,151 ai}. 
eck. Season. Week.| 28. Week. | Season. Week. | 29. Via Rock Island...........___. Oi 7,858 4 20. 
ee : ere Via Louisville. _..--- ~~ = 2222 lL- 1,450 69.572 : 
531) 3 2h5 6 853) 19.200, fol ea | via Virginia points---__--__-_. 4,686 207,261 a3 2i6 105 298 
1 iit 20,827 131 a7. 606 363 30,728 Via other routes, &c__........-- 3,691 336,908 ’ ’ 
2.125 , : : 
i 12/350 428 oF ane . 183 13.857 nen ee overiand <a Scin oie oO 17,925 1,651 ,491 50,115 1,380,172 
Os , ’ » 50% , ° *, s _T > ’ ’ 0 id 
1983| 50/960) 401] 118-750] 2.208 75.292 | Reewoen interior tawaa'"'"--- “BST “9p'ean 2.082 38.081 
1,600 31.775 1.725 ‘ 43.265 Inland, &c., from South. .____. ~~ 2.777 325,642 346 
, ’ ’ ). ’ 
727911 513 5,002 +¥ 140.211 Total to be deducted_________- 7,553 497,188 8.728 390,502 
1.128 11,882 810 . 16,152 Leaving total net overlandt_____- 10,372 1,154,303 41,487 989,670 
oA , + Including movement by rail to Canada. 
900, 34,700! 326 355| 66,450 , 
277| 3,295 85 2. The foregoing shows the week’s net overland movement 
1.413 i ae. 3.139| 61.117 | this year has been 10,372 bales, against 41,487 bales for the 
646 10'521| 230 "166| 13.601 | week last year, and that for the season to date the agpreate 
527| 16,322) - - . -. - 3.734 | net overland exhibits a gain over a year ago of 164, bales. 
| 7,799 62 140| 13,182 
612) 11,377 87 12.162 os Geshe ant teal 1921-22-——— a-a 
$d fae tate ez neal Lag Shes set trmeet ne at ome. at 
4000 «3 187 229 | Receipts at ports to Apr. 28. _.-.-- 86,760 5.060.518 117 ,984 5.3 : 
1,133, 7,720) 2,556 18,924 | Net overland to Apr. 28__..___-- B72 1.154. 41, pts 
A pa Bs 2,154 1,341) 11,388 | Southern consump’n to Apr. 28 a. 73,000 2,694,000 56, 2,220 
'269| 32,083, 1,604 1,937] 25,591 Total marketed_____._______- 170,132 8,907,816 215,47 8,434 677 
....| 9,230) 542 874) 10.064 | Interior stocks in excess____ .__..*34.232 108,391 +140, 708,775 
cgieeen eye ees 6 sw aay Came into sight during week. . 135,900 174,473 
easel GOS --<--- r P /ame Ww ine i . «seseseen 2. ee ee 
462, 376, 1,519 2 3.760 Total in sight Apr. 28_........ ..---. 8,799,425 ---.--- 9,143 402 
254 3,593, +132) 10, 4.348 
a “— 85 8-000 | North'n spinn’s’ takings to Apr. 28 13,706 1,817,776 33,519 1,484,687 
| age al MI a | 21108 6,190 * Decrease d week and season. «a These figures are consumption: 
| 33,505,176,052| 48,995 2,495,391| 71,156 321,342 | takings not available. 
43027) | 1a 549. 40333 059 "2.626 Movement into sight in previous years: 
: 61,576 ca $.286| 2,608, 117,553 2,858 26,984) p). ed Bales.| Since Aug. 1— 
_ SAL A towne’ 65.3096.415,394 99.541 10088571113, 1706,312,360 154,168 1568716 | 1920—April 20... --.--.---139.882) 18 1R ao 
¢ Last year’s figures, Hugo, Okis. d Last year’s figures, Clarksville, Tex. 1918—May 3.......-..---- 170.104 1917-18—May 























~ OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
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QUOTATIONS FOR MIDDLING COTTON AT 

| R MARKETS.—Below are the closing quotations for 
! ing cotton at Southern and other principal cotton 
markets for each day of the week: 


























Week endé Closing Quotations for Middling Cotton on— 
“April ed Saturday.| Monday.| Tuesday.| Wed’day. Thursd’y.| Friday. 

Galveston. ..... 17.40 17.40 17 40 17.40 17.40 17 40 
New Orleans. -_-.}17. 17.00 17.00 2 1700 17.00 
Mobiie __....-- 16.50 16 50 16.50 ly. 16 6.50 
Savannah -..... 7 00 17.00 17.00 17.00 17 00 17.13 
k. 7.13 17 19 17.25 iz 13 17.00 if 25 
jaltimore.....- leone 18.00 18.00 18 00 8 00 18.09 
ugusta ......- 1681 {1681 1694 |1694 /|16.88 /|17 00 
Memphis -...-- 17.00 17.00 17.00 17.00 17.00 17.25 
Ho ee 17.25 17 25 17.30 17 20 17.10 17 25 
Little Rock..-.-.|17 17.00 17.00 17 00 17.00 17.00 
Dallas_......-.- 16.75 16.75 675 16 75 16 60 16.75 
Fort Worth_-_.'16 64 16 65 16.75 16.75 16.65 6.75 





























NEW ORLEANS CONTRACT MARKET. 





Saturday, | Monday, Tuesday, |Wednesday,| Thursday,| Frida, 
April 22. | April 24. | Aprtl 25. | April 26. | April 27. | April 28. 


May -...- 16.99 ——!|16.81-16.83|17.04-17.05)16.94-16.96/16.86-16.87/16.98 bid 

09 16.96-16.98 17.16-17.18, 17.09-17.11/17.04-17 .06)17.21-17.22 

09 16.96-16 .98) 17 .09-17 . 12/17 .06-17 .07) 17.05-17 .06/17.24-17.26 

05 16.95-16.96) 17 .03-17 .05| 17 .02-17 .04/ 17 .04-17.05)17.21 —— 

01, 16.94 bid|/17.00 ——/|16.98 ——|17.00 bid! 17.18-17.°0 

March _..|—— ——/16.98 ——/16.95 bid17.17 —— 
Tone— 


Spot ___.. Steady Steady Steady Steady Steady Steady 
Options _._' Steady Steady Steady Steady Steady Steady 


WEATHER REPORTS BY TELEGRAPH.—Ad¢dvices to 
us by telegraph from the South this evening indicate that 
rain has been quite general throughout the South and that 
in the Southwest the precipitation has: been particularly 
heavy. Texas reports cool weather and excessive rains in 
the northern and central portions of the State. Our Mobile 
correspondent reports favorable weather with scattered 
showers in the interior. Mobile further reports good 
progress in planting and chopping, but that early cotton 
crops are a week late. From North Carolina we learn that 
little farm work has been done. Temperatures throughout 


the South have been too cold generally. 
Rain. Rainfall. 
ay J 



































Ry RE a Pe 1d 02 in. gh78 low 66 mean 72 
DD. . vnesetuadinawets tie in. high 76 low 54 mean 65 
a ae 3days 1.23in. high 86 low 53 mean 70 
Brownsville. ...........__-- 1 da 0.08in. high 88 low 64 mean 76 
porpus Ss nc&thomaaetee high 84 low 70 mean 77 
I ea a ee ei wal 5 days 87in. high 78 low 58 mean 68 
Henrietta ................. 5 days .03 in. high 75 low 48 mean 62 
DN. és ndusbwdeabhacnee 5 da 2.03 in. high 82 low 44 mean 63 
Lampasas... .........---.--.- 3days 4.92in. high 80 low 52 mean 66 
Longview ........----.----- 2days 4.50 in. low 53 mean 67 
Re as 2days 2.35in. high 89 low 55 mean 72 
Nacogdoches. _............- 4da 8.90 in. hich 85 low 45 mean 65 
ia cia cle i a id 3days 4.06 in. low 58 mean 70 
VIE a ils PG da 2.89 in. high 87 low 52 mean 70 
DD. ic ccanenddisoue 4 da 2.94in. hig low 58 mean 72 

_ ESSE ERIE ee 4days 1.97in. high _.. low 56 mean 
Weatherford............ .. 4 days 12.47in. high low 55 mean 67 
IN ib iti ain. acini dtestialdeial 5days 3.27in. high 82 low 53 mean 67 
Mobile, Ala_..........-.-.- dry high 83 low 51 mean 69 

ER hb AA aa EE ---- ..----- high 85 low 44mean 66 

Savannah, Ga.__....._ __-_- dry high 84 low 52 - mean 
Oharleston, 8.C_____...___. 2days 0.95in. high 85 low 52 mean 69 
Charlotte, N. C_......._... ---- 1.17in. high76 low 41 mean 58 


The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 
at 8 a. m. of the dates given: 

Apr. 28 1922. Apr. 29 1921. 
Feet. Feet 


New Orleans._.____. bove 22.3 17.0 
Diinadedtchdslen do tsitide Above zero of 42.1 29.0 

I Above zero of 22.0 12.9 

SR ORL Above zero 21.8 26 5 

RUS SE Above zero of 55.0 42.8 





RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part ral crop whici finally reaches the market through the 
outports. 

















































































































ee Recetpts at Ports. Stocks at Intertor Towns. pts from Planiations 
1921- 1920-21 1919-20) 1921-22 1920-21 | 1919-20 1921-22/1920-21)1919-20 

Feb. 
17..| 82,273) 83,292 189, 1,418,643)1,723 223 1,275,968 78,040, 193,210 
panesi 76,269 shia isa emia Weidaideind ieee rei: ge 
3..| 86,817| 88.116 113,449)1 360, 134/1.716.020 1,266,918 66 ,687|123.480 
10. .| 84,833) 92.890 122,886/1 .047 .828)1.702,645 1,245,820 79,515)101 .788 
17. .|123,5 75,364 114,627)1 .261,591/1,697,139 1,224,258 69. 93.065 
24 72.898 118.965)1 230, 152/1 666, 1,214,228 42,352/108.938 
Asai” 90,5 eaten te ; 1,203,1 663.7 .214,107 0,169/109 ,832 
7. .1115, 100 103,288 103 ,.293'1 , 145. san anil tdi 86, 82.834 
15... 114, 106, 95,437 98.720 1.096.517/1,623,685 1,179, 6 72,536) 87,610 
22. .|101,999 99.803 103.524 1.043.0%91., -714 1,169,597 85.832, 93.583 
29..' 86.760117.984 #7 9671 00: 857 1.568.716 1,152,136 76.986 50,506 




















The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1921 are 4,853,998 bales; 
in 1920-21 were 5,933 ,73 » bales, and in 1919-20 were t),6 10,773 
bales. (2) That although the receipts at the outports the 
past week were 86,740 bales, the actual movement from 
plantations was 5 2,528 bales, the dfference being taken fom 
stocks at interior towns. Last year receipts from the planta- 
tions for the week were 76,986 bales and for 1 they 
were 50,5C6 bales. 


WORLD’S SUPPLY AND TAKING OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 





Cotton - Taking 1921-22. 
Week and ason. 























Visible supply April 21...._._- 5,668,054 -....-.. 6 
Visible supply Bs: Biciibdmmnel men «' 6, 
American in sight to April 28...| 135.900 8, 
Pombey none to April 27....| 97,000 2, 
Qerarireee ts Ab | 74988 MU ah 

r - . . ; i} 
Other supply to April 26+-----| 05,000 295,000] 4.000 


Total supply..........-..-- 5,982,064 18.685.6 ? 75,6,858 — 
Deduct— i ° l . ae 
Visible supply April 28____.__- 5,572.909 5,572,909/6.641 1.37 : 


Tota] takings to April 28.a-_.-_- ,045 13,112,766 
Of which American... -_---- 236,045 9,474,746 
Of which other...._..._.--- 124,000 3,638,020 
Embraces receipts in Europe from Brazil, 8m 
This embraces the total ted co 
2,694,000 bales in 1921-22 and 2,229,000 bales in binee at 
being available—and Re iy ge amounts taken bv Northern and ¢ 
spinners, 19,418,764 es in 1921-22 and 8,314,230 bales in 1990.91 « 
which 6.780.745 bales and 5.474.280 bales American. bf 


INDIA COTTON MOVEMENT FROM ALL PORTs— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: — 
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Pe ee ee Sere 


1921 22. 1920 21. 1919.20, 


si Ea 
Aug. 1. | Week. | Aug. 1. 
1,976,000 87,00012.625,4%9 


For the Week. Since August 1, 


April 27. 
Recetpis ai— 








* pe 


Since 
Week. Aug. 1. | Week. 
RT ae ae 97,00012,673,000' 72,000 




















Exports | Great | Contt- \Japané Great | Conti- \Japana@| 
from— Britain.) nent. |China. | Total. | Britain. | ment. | China. | 


Bombay— | | 
| | 24,000) - 24,000, 26,000, 368.000,1,298,000 
Pe T | 11,000! 48,000) 59.000] 19.000| 418.000, ‘653.0001 
“| [IIIZZ| 25,000) 23,000| 48,000} 70,000, 370,000,1,404,00011,84 
ai— 
1921-22__| 3,000, 18,000) _____- 21,000} 9.000} 143.0001 18,0001 1 
1920-21__| __.._. | 5.000) __.__- 5,000} 20.000| 154.000| 22° 
0: 44.000] 140.000| 207,000] 301 






















— 




















Total all— . 
1921-22__| 3,000) 42.000} __.--- 45.000} 35.000} 511.0001,316,0001 
1920-21. .| sit liaateens | 16,000, 48,000 64.000; 39.000| 572.000| 675.0001 
1919-20...) _.__.- | 34,000 29.000 63,000) 114,.000' 510,000'1,611,000 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
25.000 bales. Exports from all India ports record a loss of 
19,000 bales during the week, and since Aug. 1 show an ip 
crease of 576,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 
































Alexandria, Egypt, 1921-22. |] 1920-21. 1919-20. 
andria., Bovp | | 919. 
Receipts (cantars)— 
Wis accincctnecee 45.000 106,253 a 
Since Aug. 1.___.____-_- 4,830 000 3,805,211 5 
Since Since 
Exports (bales) — Week.|Aug. 1.|| Week.| Aug. 1 Week. 
To Liv | ARs .---1141,041|| 3,427) 91,177)| 1,7 
To Manchester, &c_____-_ ...-|116 .-.-| 70,955} 1, 
To Contin’t & India____| 5 000\171.317)| 4,291/110,325)| 2. 
To America..........-- 2,000|161.276 491) 39,700); 1 7 




















Total exports.______-- 7.000'589 675!! 8,2091312,157!! 6,7501783,005 
Note —A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week 
ing April 26 were 45,000 cantars and the foreign shi 
7,000 bales. | 

MANCHESTER MARKET.—Our report received by 
eable to-night from Manchester states that the market in 
both cloth and yarns is dull but steady. Merchants are 
buying very sparingly. We give prices to-day below and 
leave those for previous weeks of this and last year for 
comparison: 
































1921-22. 1920-21. 
8% Ibs. Shirt- | Cot'n 8% Ibs. Shirt 
328 Cop ings, Common | Mid 32s Cop ings, Common 
Twist. to Finest. |Upi's Twist. to Finest. 
Feb | d. a. |e. a a) 4. | a. d. |e. 4. s.4.| 4. 
¥ 17 @ 184115 0 @160 |10.25116% @ 19%|166 @180 | 6% 
ar \ 
17 18%|15 14% @16 1%| 9.98'16% 20%|16 0 @176 |! 
10 |17 1844/15 14@ 16 14 |10 57|15% 17%|15 6 @170 | 
17 |17 184115 54 @16 8 |10.75/14% 17K%|15 6 @170 | 
af 17 @ 184/15 4%@16 3 |1069114% @ 17156 @170 
pr 
1/174 @ 18%|15 44%@16 3 (10.69/16 19 1160 
174% @ 18%|15 44@16 3 |10.45/16 19 1160 
15 |1745 @ 18%|15 44 @16 3 |10.23 16% 19% 116 0 
22 117% @ 18%|15 4%@16 5 |10.11'16% @ 19%|16 0 
29 117% @ 18%115 4%@16 0 /10.21:16% @ 19/16 0 














SHIPPING NEWS.—As shown on a previous the 
exports of cotton from the United States the past 
reached 96,156 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: — 


Total 
NEW YORK—To Bremen—April 21—Peninsular State, 50....-- : 
To Rotterdam—April 22—-Sarcoxie, 100___.......--.------- 

To Havre—April 36—Editor. os os oe cewodukeae , 

GALVESTON—To Liverpool—April 21—Mar Caribe, 8,272.-.- 

April 24—Bolivian, 4,450._..__.._____________.-_..------- ' 
o Havre—April Eastern Victor, 9.819......-.-.------ 
) April 21—Conde Wilfredo, 1,950. - “exe 


ona— 
To Genoa—April 26—Dora Baltea, 4,146_.......---------- 
BALTIMORE—To Liverpool—April 10 —Valemore, 500...April 27 























— adnan 




















BOSTON—To Live —April 15—Winifredian, 41... -..------- aad 

BRUNS 10k ~Fo Liverpool —Apri 26—Parthenia, 3 550------ ‘ 

HOUST alg hp ae West Totant, 4, -<nceto * 
, MOBILE—To avre—April est Ivis, 86.....--------- ars 








NORFOLK—To Bremen—A 29—Haligrim, 4,280. -.-.---- mete | 
To Manchester—April april? 





est. Celina, 1,450. .....-.------- i 
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Total , 
21—Andalusier, 192... .. 192 
Wet itectanvaawdd 10,090 
EST SE, ET Me ae 337 
SELENE RE EN 422 
bere ae, 4,494 
5,851. 6,701 
taco coals idvenieka abba 105 
sas Wy Gach ai Stes Sioa ts ins tg red econ da 95 


0 
--April 26—Carlton, 1,300 4,976 
» 1,500...April 26—Chi- 


lite titiiiiilil ht tn ee ee ee ee ee ee) 


BN. cssnddhdeethhsons Ubdnadanoacdenebodssuouousos 06.156 

COTTON FREIGHTS.—Current rates for cotton from 

New York, as furnished by Lambert & Barrows, Inc., are 

as follows, quotations being in conte per pound: 
High t 0 








Ste Stana- Atgh Stana- 
ard, : Denstity. ard. Denstty. ard. 
. 25c. .40c. | Stockholm. .47\%c. .67\c.| Bombay .. .75c. 90c. 
Sr. 25c. .40c. | Trieste.... .50c. .65c. Viadivost’k .... ... 
Antwerp.. .224¢. .374c./ Flume.... . 50c. .65c. |Gothenb’g. .42%c. 67 e. 
‘Ghent .... .--- ... |Lisbon.... .55¢. .70c. | Bremen... .25¢c. .40c. 
Havre.... .22%c. 374c. Oporto.... .85c. $1 Hamburg. .25c. .40c. 
‘Rotterdam .22%c. 37%c. Bareviona. .5fe. .70c. | Piraeus... .75c. .906c. 
-Genoa eae. 6 35c. he. apan ee « . .70¢. Salonica... -75¢. .90c. 
Christiania 47%e .67%c. Shanghal . .5fc 70¢ 


LIVERPOOL.—Bvy cable from Liverpool we have the fol- 





lowing statement of the week’s sales, stocks, &c., at that port: 

April,’ April 4. April 21. April 28 

gales of the week_......---.--- 45.000 26,000 270,000 390° 

Of which American. ..--....- 30,000 17,000 °17.000  26,(00 

gual export.....--.........- 2000 (3.000 3.000 — 3.000 

ss keegan 56.000 34.000 49.000 _ 51.00 

mr oek................... 911,000 897.000 870.000 915000 
Of which American..........- 000 483.000 469'9N ~—- B03, 

‘eet feoorts....-..-...---..- 47.000 27.000 17,000 105000 
Of which American_.-........ 000 =—-13000 800082. 

— gheaRRRiNees grahorteds 84.000 201,000 247.9090 20.070 

Mtl which American ...-.....~. 107,000 128.000 163.000 136.000 


The tone of the Liverpool market for spots and futures 





























each day of the past week and the daily closing prices of 
spot cotton have been as follows: 
Spot. | Saturday. | Monday. | Tuesday. |Wednesday.’ Thursday.| Friday. 
Market, A fair A fair 
12:15 Moderate Quiet. Moderate | business business 
P.M. | demand. demand. doing. doing. 
Mid. Upl'ds 10.24 10.11 10.23 10.20 10.21 
Sales ....- HOLI- 7,000 6,000 7,000 8,000 6,000 
Futures. ( "| Quiet, un-| Quiet but | Steady, | Quiet, Quiet 
, { changed @jsteady, 2@, 6@8 pts. | 5@6 pts. | 5@6 pts. 
Bory | 6 pts. adv./ 4 pts. dec. vance decline. decline. 
Market, Steady, | Steady, | Steady, 5 pts.| Quiet 
4:30 10@12 | 6@8 pts. | 9@12 pts. | dec. tol | 5@10 pts. 
P. M. pts. adv. decline. advance. | pt. adv. decline. 
of futures at for each below: 



















































Sat. Mon. Tues. | Wed. Thurs. Fri. 
April 2. <a rae ete RD | yp ee 
to 124%{12% 12% 12% 4.30 12% 4 12 4 4.30 
April 28. m ip. m. p. m.D.m.p. m.p. m. 
d.ta.jda.}a@i|a@.|a@.i|a@ia.ia.| 4. d 






HOLI- 
DAY. 
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BREADSTUFFS 


Friday Night, April 28 1922. 
Flour has been quiet. Buyers are either pretty well sup- 
plied or else they have become nervous because of the insta- 
‘bility of wheat prices during the week. Ina couple of days 
wheat broke about 6c. Crop reports became more favorable, 
‘both domestic and foreign. It is not believed that supplies 
-0f flour here are large; quite the contrary. They are said in 
some cases to be small. But evidently they are large enough 
‘to meet present requirements. And it was noted from time 
to time in some quarters there was an inclination to sell for 
prompt or nearby delivery at some shading, it is said, of 
prices. But bids have generally been well under the run of 
“quotations ; sometimes, indeed, 25 to 50c per barrel, as buyers 
feared further spectacular changes in the price of wheat. 
As for export business, there has been some inquiry for first 
-and second clears, offerings of which were rather small. 
Moreover, European bids have been out of line with Ameri- 
‘Cau prices by considerable. Exporters’ limits, in other words, 
have been much below asking quotations. There was an in- 
“quiry at least: reported for 25,000 bags of rye flour. Russian 
merchants purchased 1,120,000 barrels of English flour on 
April 25, delivery to be made in monthly shipments. 
Wheat declined with foreign markets weak, or rather, in- 
export demand, less active at times, and crop news 
in the main favorable. The world’s exports increased last 
‘week some 4,200,000 bushels, reaching 13,303,000 bushels. 
were afloat that there had been large private settle- 
May shorts. It broke 5c in one day. Foreign crop 
were’ more favorable, especially from Australia, 
ins-were reported: Italy predicts an average crop, 
last’ year’s yteld of 192,000.000 bushels, Argentina 
‘BRipmients so far this year of 65,500,000 bushels, 
26)084,000 last" year and 88,500,000 two years ago. 
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This year’s shipments were said to amount to 50% of the to- 
tal available surplus. India’s crop is put at 355,000,000 bush- 
els, against 251,000,000 last year. Argentine shipments were 
estimated at 4,000,000 bushels. This caused selling on April 
27. A Chicago dispatch says there will be no scarcity of 
storage room for wheat at Chicago, for all the grain that can 
come there for delivery, as corn and oats will be moved out 
if necessary. 

A Chicago dispatch of April 24 said the wheat trade was 
upset by unconfirmed rumors that a private settlement had 
been made on 5,000,000 bushels of May wheat. 

The acreage prepared for seed in the three Northwest 
Canadian Provinces is reported to 28.8% greater than that 
of last year, aggregating 16,483,000 acres. 

Keduction of Canadian railway freight rates by about 40% 
to the 1919 level will be made before the 1922 crops begin to 
move, according to Premier Norris of Manitoba. 

On the other hand, some export business has been done. 
Sales were estimated at 3,500,000 bushels, including some du- 
rum, partly for Italy. Manitoba wheat also figured in the 
business. The visible supply in the United States decreased 
last week 1,636,000 bushels, against 1.918.000 last year. The 
total, it is true, is still 31,493,000 bushels against 15,513,000 a 
year ago. The amount in passage to Europe, however, fell 
off for the week 7,840,000 bushels. It was said, too, that 
40.000 tons would be taken on Thursday by Greece, according 
to the cables. Europe’s requirements are large. Italy and 
Russia have been buying, it seems, heavily in Australia and 
the Argentine. 

A striking feature was a reported decrease of over 4,000,- 
000 bushels in the amount of wheat afloat for Europe follow- 
ing last week’s decrease of over 5,000,000, or a total of 9,000,- 
000 bushels in a fortnight. This was expected to stimulate 
export buying. The Kansas State report, moreover, was 
more bullish than expected. It showed the lowest April con- 
dition with one exception for the past 20 years. Also, the 
acreage abandonment was 26.3%, the largest with two excep- 
tions in 10 years. 5: 

And some contend that if the holdings of May wheat are 
as large as reported, there is virtually no chance that all the 
outstanding contracts can be settled by a delivery of the cash 
grain. So far, around 1,500.000 bushels of cash wheat have 
been bought to go to Chicago from the Missouri River mar- 
kets, and probably 3,000,000 bushels will be secured before 
the end of May. 

In Great Britain, Denmark, Austria, Hungary, Italy and 
Rumania the winter wheat crop shows promise, and spring 
sowings have made good progress. In Germany the season is 
about a month late. In France spring sowings have been 
hindered somewhat by unfavorable weather, and there has 
been some damage to the crop. In Czechoslovakia crops are 
generally looking bad, but supplies are liberal. Australia 
reports good gains in Victoria, which should relieve the situ- 
ation somewhat. The European weather is now improving, 
but very slowly, and it is still chilly and rainy. Crops prom- 
ise generally moderate. According to official reports, spring 
seedings in Russia have progressed favorably. Soil condi- 
tions are generally satisfactory. To-day prices advanced, 
especially on May. The Greek order for 1.500.00 bushels of 
No. 2 Manitoba was placed; also, there was other buying of 
500.000 bushels by the Continent, as well as 500.000 bushels 
of new crop winter. Many are holding off awaiting May de- 
liveries on Tuesday. Genoa news depressed Liverpool 1 to 


| 2%d., but Chicago practically ignored this. Southwestern 
crop reports were somewhat better, however. For the week 
there is a decline of 1 to 3c, the latter on May. At one time 


the decline was 2% to 5c. 
DAILY CLOSING PRICES Or WHEAT IN NFW YORK. 


‘ on. Tues. Wed. Thurs. Fri. 
et, BOSS bs céiecddedd cts.163 160 155 154 154 156% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
May deli in elevator cts 1475 14ns¢ 140% 13934 iat se 14246 
a e n elevator... ~ é < 
S Sreers 13088 5O 4 EYES) 126 


July deliv in elevator.......... ESS 1 126 
September delivery in elevator....120 119% 118% 117% 118% 118% 


Indian corn has declined partly in sympathy with wheat, 
although the visible supply decreased last week 4,088,000 
bushels, against 2,788,000 in the same week last year. This 
brings the total down to 39.058.000 bushels, against 28,279,000 
a year ago. Also, at times the weather has been unfavorable, 
retarding the movement of the crop. Farm work has natur- 
ally been slowed up by such weather. But on the other hand, 
the cash demand has fallen off. The demand for grits for 
shipment to Russia is smaller, and the absence of this busi- 
ness has been felt, although there were export sales of regu- 
lar corn of about 1,100,000 bushels Also, the weather became 
more favorable for the new crop. It is estimated, too, that 
the acreage will be about as large as that of last year. Also, 
larger receipts are expected after planting is finished. Just 
now, however, offerings are small. Moreover, serious breaks 
on the Mississippi River levees were reported, causing floods 
in Illinois and Iowa. Big rains in the Southwest have lat- 
terly delayed farm work. All of which, with some rally in 
wheat, has latterly steadied prices somewhat. To-day prices 
advanced Sc. The Seaboard was bidding more in Chicago. 
Export sales were liberal. Final prices were unchangéd for 
the week on May and \%c higher on July. 





DAILY CLOSING PRICES OF CORN IN Mra “Thee: 
"2 70 79 105 


No: 2 ydlldw__._...........- cts. 7036 80 
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DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sa Tues. Wed 





t. on. ‘ ed. Thurs. Ti. 
May delivery in elevater cts. 61% 61 60% 60% 60% 61% 
July Geli very in elevator.......... 653 65 64% 64 eS, 65% 
September delivery in elevator.... 673% 67% 66% 66% 67 67% 


Oats have fluctuated within very narrow limits, but at one 
time were 1c lower than last Friday in sympathy with wheat. 
Yet the visible supply decreased last week in this country 
2,180,000 bushels, against 1,406,000 in the same week last 
year. This reduces the total to 59,753,000 bushels, against 
31,001,000 a year ago. This, of course, however, is still very 
large. Exporters on the 24th inst. are said to have taken 
about 750,000 bushels; the 27th 200,000 bushels. But the 
market made only a sluggish response to this. It seemed 
equally indifferent to reports that the total acreage this year 
will show a decrease of 15%, and also to reports that the 
weather early in the week was unsettled over much of the 
West, interfering with seeding. Later in the week export 
demand fell off. On the whole, the market has lacked snap 
not only in the speculation but also in trade in the actual 
oats, whether for home trade or export. To-day prices were 
firm or slightly higher. Minneapolis cash interests have just 
sold, it seems, 225,000 bushels to the East. But the real total 
of late is said to be far larger than this. Export business to- 
day was reported good. Final prices, however, show a de- 
cline for the week of 4c. 

DAILY CLOSING PRICES sOF OATS IN NEW YO 





K. 

Sat. on. Tues. Wed. Thurs. Fri. 
No. 2 white_. cts. 49 50 49% 49% 49 49% 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery in elevator... _-_. cts. 38% 37% 37% 36% 37% 37 
July pe aa in elevator.........- 41 40% 40 39% 40 403 
September delivery in elevator....42% 41% 41% 41% 41 41% 


Rye has declined in company with wheat, and despite re- 
ports of larger export sales. May longs have been disposed 
to liquidate. This told on the price. The rumors about the 
foreign demand were powerless to offset it. The trouble is 
there has been a lack of confirmation of export business. 
The talk has not been backed up by actual figures; 100,000 
bushels were sold on April 27. The visible supply fell off 
last week in the United States 280,000 bushels, as against an 
increase for the same week last year of 52,000 bushels, The 
total is still, however, 8,467,000 bushels, against 1,617,000 
bushels a year ago. Evidently there is no lack of rye. And 
at the same time there appears to be a lack of demand. The 
home trade is small and the export inquiry now moderate. 
To-day prices were higher. But for the week they show a de- 
cline on May of 1%c, though July, on the other hand, ended 
about 1c higher than last Friday. 

DAILY CLOSING PRICES OF RYE, FUTURES IN CHICAGO. 











Sat. on. Tues. Wed. Thurs. Fri. 
May delivery in elevator. _.... cts.112 110% 169 107% 107% 108% 
July delivery in elevater........-.-. 105% 104% 104% 103% 104 104% 
GRAIN. 

Wheat— 

No. 2 red.....-.-... $1 56% No. 2 white_......--. 49% 

No. 2 hard winter... 1 56 No. 3 white.._._._.. 48 
Oorn— arley— 

No. 2 yellow._....-- 79% Feeding .........-.-- Nominal 
Rye— Pknsvénnaceen 6@x80 

°o.2 shibine 118 
FLOUR. 

Spring SEES ee 00@$8 50) Barley goods—Portage barley: 

inter Siralemte. soft.. 650@ 675| No. 1_..--...------- $5 7 
H win are hte... ie oe Son aio ana s rl. 75 $6.00 

ring clears... . os. and 3-0_..-- : 
Rye flour PE RRR 6 00@ 675) Nos. and 5-0.._-- 6 
» 100 Ibs.: Oats goods—Carload 
Yellow meal........ 1 78@ 180; spot very........ 5 15@ 5 30 
Corn flour 160@ 170 


For other tables usually given here, see page 1860. 
WEATHER BULLETIN FOR THE WEEK ENDING 
APRIL 25.—The influences of weather on the crops as 
summarized in the weather bulletin issued by the Department 
of Agriculture for the week ending April 25 were as follows: 
Higher temperatures favored the development of vegetion and improved 
of stock in the West h 


the condition . while most of the week was favorable 
for field operations in other sections. In was somewhat too cool for good 
nation and wth of tender crops in . 4 East and South a the 


ought continued very serious in Florida. ousands of acres of farm 
lands were under water in Illinois and in the lower Delta districts of Miss- 
acreage in central Louisiana 


issippi and a considerable ‘ 

Dp saeting, menos better progress. ere was a marked improve- 
ment in the condition of soil in most central sections of the country which 
permitted of much ager 4 progress in bony I aly snin poo of wy lan 2a in 
seeding spring 3 seeding ma prog most upper 
Mississippi mF ag eR by where serious Selay Bey ny caused by wet 
soil, where the seeding of spring wheat advanced rapidly in the central 
and western portions of the A ot wheat belt. It continued too wet, 
however, in portions of the Ohio valley states. 
Winter wheat continued to make good progress generally, except in some 
western plains sections, particularly in western Kansas, where it still lacks 
vitality while the crop is yellow and in poor condition on low lands in Ohio 
valley localities. Thousands acres of wheat have estroyed by 
flood in Illinois,and there is considerable complaint of rust in some south- 
eastern localities 


conditions were favorable in most of the couthern States for 
too wet for sa 


the was : ‘actory progress 
lly in the northern portions of Georgia and Ala- 
, while work was interrupted in the northwestern portion of the belt 
the latter part of the week. 
anting made excellent progress in Texas and extended to the extreme 
western on 


SF Se Sn BOWS aren. The nights were too 
cool, however, for rapid mination most sections of the t, although 
the y plan co t is up made fairly good progress. 

tern the crop has advanced to the stage where it is ready 


an 

ons the coastal! plain of South Carolina, while chop- 
favorably in the more southeastern districts. Late planted 
germinating slowly in Florida. 


THE DRY GOODS TRADE. 


New York, Friday Night, April 28, 1922. 
Increasing optimism is still evident in the markets for 
dry goods. While nothing in the nature of a boom is ex- 
pected to develop within the near future ,a steady improve- 
ment is looked for. The fact that many requirements have 





been deferred and are now being filled, is one of the chief 





encouraging factors. Furthermore, there has been a hes 
curtailment of production which is still continuing, an this 
is helping sentiment in regard to values for merchandise on 
hand. Generally speaking, there appears to be an increageg 
desire on the part of buyers to do business, and Confidence 
in primary dry goods markets is on a stronger basis, Dur. 
ing the past week there has been more activity in both cotton 
and other goods. One of the principal reasons for thig lieg in 
the fact that many buyers had been holding off in the 
that lower prices would prevail, and the season for pig 
orders is now getting late. If goods are to be had for the 
fall they must be ordered now. Prices are being wel] main. 
tained, as manufacturers feel that the lessened consumption 
due to the lower purchasing power has been to a great extent 
offset by curtailment of production as a result of the New 
Kngland strikes. They are also aware of the fact that m 
for legitimate trade purposes is more plentiful, and is 
easily obtainable from banks under attractive conditions, 
Also, that forward ordering of goods for converting, etc., isa 
legitimate proposition and without undue business rigk. At 
present, there seems to be nothing in sight to promige g 
speedy settlement of the wage disputes in New England, ang 
until these are settled, curtailment of production will gop. 
tinue. In fact, the extensive curtailment which has reguiteg 
from the strikes is being felt to a greater degree than hereto. 
fore in many quarters, and is a factor that will become more 
serious the longer the strike continues. On a number of 
lines affected by the labor troubles, selling agents are quot. 
ing prices subject to change without notice, owing to the pos 
sibility of an actual shortage developing at any time, 


DOMSETIC COTTON GOODS: Markets for cotton goods 
have been moderately active during the week. Alth 
with few exceptions, buyers continue to operate in a hand-to. 
mouth way, the volume of trade is increasing. Many lines 
of staple goods are in limited supply, and in some instances 
actually scarce, and the heavy curtailment of output regult- 
ing from the New England strikes is being seriously felt ip 
many quarters. A fairly good demand has been reported for 
print cloths, notably wide cloths for early delivery. Inquiries 
have also been received for later deliveries, but as a 
mills are not inclined to accept orders for shipment beyond 
June at prevailing prices. There has been a better demand 
from jobbers for mercerized goods and the higher grade cot- 
tons. Sheetings for the bag trade have sold quite freely, 
while there continues to be a fair demand for export from 
Far Eastern points. There has been more business placed in 
the fine goods division of the market during the past few 
days than for a number of weeks past, but in view of the fact 
that wage conditions are still unsettled, many manufacturers 
do not care to go beyond June in their commitments. There 
continues to be a good demand for shirting chambrays, and, 
according to reports, some of the larger mills have sold their 
output and have withdrawn from the market. A feature in 
the situation during the week has been the improvement in 
the demand for textiles that go to the automobile trade, nota- 
bly cloths required for upholstering and tire purposes, and 
buying of this character is expected to continue. Moderate 
demand for wash goods continues. Print cloths, 28-inch, 
64 x 64’s construction, are listed at 6%c and the 27-inch, 
64 x 60’s, at 64%4c. Gray goods in the 39-inch, 68 x 72’s, are 
quoted at 8%c and the 39-inch 80 x 80’s at 10%c. 


WOOLEN GOODS: Moderate activity prevails in mar- 
kets for woolen goods, and it is now settled that prices will 
go higher. The recent announcement made by the American 
Woolen Company of price advances on its wool lines and 
some of its worsted lines has been followed by announce 
ments of price advances from independent manufacturers. 
The upward tendency of prices is no doubt due to higher 
priced wool and the new tariff. The tariff bill, if passed in 
its present form, will make certain a still higher level of 
wool value at the ports. The outlook for woolen goods has 
been brightened by the improved outlook for clothing mant- 
facture, as Rochester manufacturers and unions have agreed 
upon plans for increasing production at a lower cost. Re 
ports have been current of more active demand for worsteds 
as a result of improvement in the jobbing trade. Even in 
fancy worsteds there has been a little more business. Dress 
goods are moving in greater volume, although buyjng has 
lacked what could be termed buoyancy. Sellers, however, 
are optimistic over the outlook. In the women’s wear div 
sion of the market there has not been much activity, but in 
dications point to a good demand for cloakings and 
later on. 


FOREIGN DRY GOODS: Linens have ruled quiet during 
the week, with the principal demand confined to dress lin- 
ens and damasks. Selling agents report that retailers are 
making no effort to anticipate the tariff, notwithstanding 
the fact that the proposed rates will mean higher prices all 
along the line. Many in the trade are at a loss to unde 
the situation, as it is a known fact that stocks in the hands 
of retailers are not over large. Conditions abroad 
quiet, with spinners continuing to curtail production. Al- 
though there is a: fair inquiry reported for brown linens, 
there is little buying, particularly for deferred delivery. 
Burlaps have developed decided strength during ‘the | 
although there has been no reason to account for ‘the firm 












ness except that offerings for spot delivery have been light 
‘Spot light weights are quoted at 4.75 and heavies at 6.65¢. 4 
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State and City Department 


NEWS ITEMS 


Arizona (State of).—Taz Bond Issue Proposed.—‘‘Due 
to slow collection of taxes,”’ reports the Los Angeles ‘‘Times,”’ 
April 24, ‘‘another tax bond issue is to be made by the State, 
if a bill introduced to-day in the Senate is passed.” 


Canada (Dominion of).—Bonds Sold in the United 
Siates—A syndicate headed by J. P. Morgan & Co, 
and embracing Brown Brothers & Co.; Harris, Forbes & 
Co.; Bank of Montreal; First National Bank; National 
City Co.; the Guaranty Co. of New York; Bankers Trust 
Co.; Dillion, Read & Co.; Lee, Higginson & Co., and Kidder, 
Peabody & Co. offered this week, and quickly sold, $100,- 
000,000 5% 20 to 30-year (opt.) coupon or registered gold 
refunding bonds. The bonds were offered to investors at 

and accrued interest. 

Further details of this offering may be found in our 
“Current Events and Discussions’ Department and in an 
advertisement appearing on a preceding page of this issue. 


Des Moines, lowa.—Reversal in City’s Financial Policy.— 
A resolution introduced in the Council on April 24 by Mrs. 
C. H. Morris, forbidding the payment of obligations of 
other years from this ;ear’s funds, was adopted by the 
Council, reports the Des Moines ‘Register’ of April 25. 
The ‘‘Register’’ says in part: 

The resolution means that hundreds of creditors of the city holding 
warrants aggregating $141,000, which were issued in other years will not 
be paid out of the current year’s funds. 

ne Council's edict forbids the City Treasurer from recognizing wai- 
rants issued in other apy from the 1922 supromrntion. 

Yesterday's action is a direct reversal of the policy followed by all pre 
ceding City Councils. Prior to 1920 the city’s debt, funded and refunded, 
increased year by year. Every Council paid the debts of the preceding 

from current year funds leaving the amount it was ‘‘in the red’’ to 
financed the next fiscal year in the same manner. The unfunded 
indebtedness bequeathed the Barton administration two years ago was in 
of the the amount of msicellaneous bills now owed by the city. 
However mn ere the bills of earlier administrations, the Barton admin- 
m 
th 





istration ‘so its own funds that part of its obligations had to be 
on to the present Council. 

Refusal of the Council yesterday to recognize the indebtedness passed 
down means one of two things, experts in municipal finance agree. The 
amount ‘‘in the red’’ will have to be met by bond issue or debtors will have 
to bring suit and take judgment against the city. It has been pointed out 
that bonds issued to meet these outstanding warrants Pipbeoly would not 
sell as well as earlier and more attractive offerings of city bonds. Bond 
buyers and city officials, who refused to be quoted, declare that such an 
issue would not be salable. 

In the event creditors holding the warrants got judgment against the 
city they could probably collect from the city’s judgment fund, it is said. 


The ‘Register’ cails attention to the fact that the 
Council’s action is in harmony with the finding of the 
District Court in the case brought by William A. Peairs, 
which held up the issuance of certificates of indebtedness 
to pay old debts. The ‘Register’ of Jan. 14 1922 had the 
following to say regarding the filing of the injunction: 


A oo oexing She District Court to restrain city officials from paying 
Cert tes of indebtedness from the current ve consolidated fund was 
filed late yesterday afternoon by William A. Peairs. An opinion was 
pentes down by the Court last October declaring that the payment of such 

from the consolidated fund is illegal. 

The petitioner claims the opinion does not specifically restrain city 
officials from paying the certificates and says that they have been quoted 
as saying that they will again resort to the practice of anticipating the 
revenue in the consolidated fund by the issuance of certificates. 
euipisin the City Council and ‘other officials fou taking tho action 

4 y. un a other o m e on 
declared illegal in the opinion. 


Hancock County (P. O. Findlay), Ohio.—Suit to Pre- 
vent Bond Issue.—The Toledo ‘‘Blade”’ reports that suit to 
onsen the County Commissioners from issuing $92,000 

nds to furnish funds for the county’s share of the cost of 
deepening and widening the Rocky Ford Creek, in conjunc- 
tion with Wood County, was brought on April 22 in Common 
Pleas Court at Findlay, by Prosecutor Harlan F. Burket, 
who contends that the property affected could not bear the 
heavy tax and that the county is not benefited to the extent 
of the 25% which a board of arbiters appointed by Governor 
Davis decided should be Hancock County’s share of the 
cost of $371,000. 

The “Blade” points out that the suit attacks the ‘“con- 
stitutionality of sections of the Ohio Ditch Code permitting 
boards of arbitration to fix assessments against counties 
m joint improvements where County Commissioners are 
unable to agree without allowing the counties involved the 
right to start proceedings in error or appeal.”’ 


Mississippi (State of).—Taz Bill for 1922 and 1923 Signed. 
“According to a statement published in the Vicksburg 
Herald,” the Governor has signed a bill levying a tax of 
8 mills for the State for 1922 and 1923, and providing for a 
maximum tax of the same amount for the counties for general 
county purposes. 


North Carolina (State of).—Supreme Court Holds School 
ing Loan Fund Constitutional.—On April 19, according 

to the “Raleigh News & Observer,” the North Carolina 
Supreme Court unanimously decided that a five million 
ar State bond issue, the proceeds of which are to be 
used in furnishing funds to counties for school buildings 
was valid. The “News & Observer” reports that this 
decision was handed down in the case of B. R. Lacey, State 
lee rer, vs. the Fidelity Bank of Durham, which was 
_ brought before Judge W. A. Devin in Wake County in March, 
when it was held that the bond issue, which the bank had 





Pag tk & Observer’ on the opinion of Associate Justice W. 
. Hoke: 


Justice Hoke, writing the opinion of the court, reviewed the constitu- 
tional provisions requiring the legislature to provide a free school 

tem compulsory for six months term each year a ch e 
counties as Be bowing agencies through which the legislature may 
act in the performance of this duty and in making its measure effective.” 
These constitutional provisions were upheld in their imperative nature 
in Board of Education of Alamance County vs. Board of Commissioners, 
178 N. C. 305: Board of Education of Granville County vs. Board of Com- 
reg ae in N. C., 469; Collie vs. Commissioners of Franklin County, 


“It would present, indeed, an incongruous and most deplorable condi- 
tion,’’ reads the opinion, ‘if the General Assembly having thus vided 
for a compulsory attendance on the public schools were not allowed to 
make provisions also for adequate and suitable housing for the purpose. 
And we are of the opinion that the proposed bond issue with the require- 
ment that the loans made to the counties be repaid to the State is - 
out a constitutional enactment and in the reasonable exercise of the powers 
conferred on the authorities to enable them te properly maintain the public 
schools of the State.”’ 

“This being the law applicable,"’ and Associate Judge declares, ‘‘we 
can see no reason against the validity of this proposed bond issue, the 
parpase being to procure funds to construct the necessary school build- 
ngs for the proper maintenance of six months school term in the vari- 
ous counties of the State. And we are not impressed with the ee 





stitution, whereby the General Assembly is prohibited from ‘lend 
3 


n, association or corpora 
except to aid the completion of rai unfinished at the time of adop- 
tion of the constitution or in which the State has a direct pecuniary inter- 
est unless by a vote of the people.’ ‘‘That, as its terms import, is an 
inhibition on giving or lending the credit of the State to third persons, 
individuals or corporations and of the kind contemplated in the provi- 
sions and can have no proper application to a bond issue necessary to 
the lawful maintenance of a State-wide school system uired for the 
State government and i | as a primary duty on the State itself by 
express provisions of the Constitution. 

‘Nor can the second objection of the appellant be allowed to 

that the statute will —o upon the counties of the State an obligation 
to repay the amount of money so loaned to them wi 

people thereon as required by Article VII, Section 7, ef the Constitu- 
tion. It is said by a writer of approved merit that a constitution shall 
be construed on broad and liberal lines and so as to give effect to the inten- 
tion of the Se who adopted it. Blacknon Interpretation, 3rd Edition, 
pages 75-76. And to that end it is held that the instrument should be 
considered as a whole and construed so as to allow significance to each 
and every part of it if this can be done by any fair and reasonable intend- 
m 


ent. 

“Appl this principle, the restriction contained in this Article VII, 
Section 7, which hibits the counties, cities and tewns or other muni- 
cipal corporations from contracting debts or levying taxes except for neces- 








and do not extend to a State-wide measure of the Instant kind under- 
taken in obedience to a separate provision of the Constitution and in which 
the counties are, as stated, expressly as the tal 
units through which the general purpose may be effective.” 
But the court warns that the upholding of the bond issue does not carry 
with it unrestricted powers ‘‘arbitrary and without limit as to amount.” 

‘*‘And if the school authorities,”’ the opinion continues, ‘‘departing from 
a 
their action may well become the subject of judicial scrutiny and control 
Peace Creek Drainage District, Polk County, Fla.— 
Default in Interest.—Apparently this district has failed to 
cash the interest coupons which came due April 1. Inti- 
mation of default having occurred having been given us in 
a telephone call, we were informed upon inquiry of A. B. 
Leach & Co., agents for the district, that they could make 
no statement other than that they had not yet received 
funds for payment of the interest. 


Portland, Ore.—Notice to Holders of Portland’s Water 
Bonds, Dated Sept. 1 1910.—Wm. Adams, City Treasurer, 
requests the holders of the following water bonds, dated 
Sept. 1 1910, to communicate with him immediately: 


Nos. B 100 to 146 inclusive. 
Nos. B 190 to 256 inclusive. 
Nos. B 322 to 346 inclusive. 


Rhode Island (State of).—Legislature Adjourns .— 
Both branches of the legislature, which had been in session 
since early in January, adjourned on April 21. 

Business accomplished during the session, accordi 
to the “Providence Journal,’ included the passage of the 
following: Resolutions providing for referendums to the 
voters at the November election of propositions authoriz- 
ing the issuance of $2,000.000 Providence court house, 
$350,000 Newport court house, $500,000 State highway 
system bridge rconstruction and Pow $600,000 eens 
Institution improvement, and $250, Armory completion 
bonds; an act to levy an additional tax of 3 cents for the 
support of State roads and to accept provisions of the Fed- 
eral Highway Act; acts nting the city .of Providence 
authority to borrow $400,000 for development of munici 
wharf at Field’s Point and $70,000 for the purchase of a 
fire boat; acts authoriz ng the city of Centra] Falls to issue 
$100,000 highway, $150,000 water and $125,000 sewer 
bonds; an act empowering the town of Johnston to issue 
$100,000 bonds for school buildings and other purposes; 
an act giving the town of East Providence authority to issue 
$100,000 highway .bonds. : 

The ‘Providence Journal” on April 22 published the 
following list of important measures passed and defeated 
hv the legislature: 
inne to provide for the enforcement of natienal prehibition in Rhode 

An act to reorganize the Pena] and Charitable Commission. 

An act placing jitneys and buses under the regulation of the Public 
TS ais eoeiea to obttilenel Superior Court justiceship 

ng referendums on State bond issues as follows: 
$2.000,000 for a new Providence courthouse, $350.000 for a new Ne 
courthouse, $500,000 for reconstruction and ir of bridges on te 
highway system, $600,000 for improvements to institutions, $250,- 
to complete Armory of Mounted Commands. 
dae Tan ee eae Nance” SetRaS SuANS end. mare. SRN 
oan ae a ting $25.000 for the relief of disabled ex-service men 
An 


oyment. ) 
act levying an additional 3-cent tax for the support of State roads 
and ti visions of Federal highway act. - : 
|, At, act providing for an inquiry into the field for » mothers’ pension 





| res to purchase, was valid and constitutional in 
: 6 reprint below comments made by the 





tate ; : ’ 
An act creating a joint special committee on laws ef State relating to 
women. ine i way 
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An act ausisaek the Commission on Foreign and Domest ic Com- 


appropri g $20.000 for exterminating mosquito 
AB tet provid vi eyed Aeon from 14 to 16 may work only after com- 
plet > its eqivalent 


An 9 a tote ting $50,000 to remain soldiers’ bonuses and 
providin & fur ond of of life of bonus a. ang 
act changing end of fiscal year of State from Dec. 31 to Nov. 30. 
Acts authorizing re of Providence to hire $400 for improvements 
at Field's Point and $70.000 for a fire boat. 
Bills Which Did Not Get Favorable Action. 
The eects 99 measures were either killed on the floor of one branch 
of the General Ane Saree 2 the past session or were left in committee 
— ay adjournment nless otherwise indicated, measures died in com- 


Several acts to ranmee eye ) maximum of working hours for women 
and cl children fr from 54 to 
A number of acts to 0 prohibi night work for women and children 
yoy act establishing Eastern standard time as Rhode Island standard 
time. Defeated in Senate 

An act legalizing da light saving time in Rhode Island. 

A resolution pro ng an aepenemens Sang the Constitution for the aboli- 
tion of the eroparty qualification in c 
BP sig Fe resolutions proposing the ahoiicion of the property clause for the 

ole 

Resolutions proposing referendums on the following bond issues: $3.,- 

.000 for a new ashington Bridge 00.000 for a new State office 

building: $400,000 Mh a new buildin + the College of Education. 

An act extending season for trapp ret rom Feb. 1 to April 15. 

An act providing for registration Of ovidence voters in wards. 

An act giving Commissioner of Industrial] Statistics power to require 
manufacturers to furnish strike data. 

An to regulate sizes, weights, tire pressure, &c., of vehicles on public 





An ‘act to established a widowed mothers’ pension system 
An act to protect mothers and children during the. maternity period. 
act to establish an old-age a system. 
offensive odors. 


An 
An act for the regulation of nu caused by 
A resolution giving Frederick E. Shaw the right <A sue the State 


BOND CALLS AND REDEMPTIONS 


Pagosa Springs, Archulata County, Colo.—Bonds 
Called.—An issue of $17,500 water bonds has been called 
for retirement and payment will be made through Benwell, 
Phillips & Co., Denver. Intero ost ceases May 21 1922. 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 
DAMS CIVIL AND SCHOOL TOWNSHIP (P. O. Fort, Wayne), 














en County, Ind.—BOND OFFERING.—G 
Civil and School To Pp oe sealed ‘bids. until 12 m. 
May é for $150,000 pon high school buil Denom. 60 for 
" each and 180 for ate Ma Principal and 
{ ual interest (Jan. 6 and July 6) payee at the Dime Savings 
. in Fort Wayne, Ind. + apmet-onnean y beginning July 6 1923. 
check for 5% of the ncinéuanh at ry ee or, am prs ber the above 
. required. Bonds not to be sold for less than d accrued int. 


AKRON, Summit County, Obie. BOND SALE. i following four 


coupon or registered bo aon grnren on April 25 (V. 114. . 1449 
were were sold (0 8 0 a syndicate « composed of W. arvinan & A ee ed 
bleton bes rish & Lamson, ey of New York 7 the Mer- 


& 
chants Loa ; Beha Co. . of Chicago, at their bid of $1,254,850 (104.5708), 
a basis of about 4.45% 
$500,000 5 5-6-year (avera ge) street bonds. Date March 1 1922. Due 
rly on March 1 1 as follows: 18288 ,000, 1924 and 1925: a 000, 
926: i loots 1927: $55, 000. ,000, 1929: $55,000. 1930; 


300,000 Hee vear I; and. $55,000 A 1 bonds. Date April 1 

1922. Due yeort on April 1 as follows: $12,000 in each of the 

oven years and $13,000 in each of the odd years from 1924 to 1947, 
nclusive. 

200,000 13 4-year (average) trunk sewer bonds. Date A vit) 1922. Due 

rly. on April 1 as follows: 1924. $8,000: $8,000; 1926, 

8, $8,000: 1929, $9,000 1930. $8,000: 

931 $8.00: WOs2. '$9.000: $8,000: a 1935, 

es $000: 1937, $8 000: 1938 539,006: 4 $8,000; 

940 se. 000 199 000 1942, $8 000 * $8 doe 1944, 


tet ya on bonds. Date pril 1 1922. Due 
925, $8 O00; 1928. 


: 1 
9 ] ’ F 1 
3 . ; 1934, $8,000; 1935, 
, $8,000; 1938, ba ols 1 i ,000; 
$8. 41 $9. ; 1942, $8, ; 1943, $8,000; 1944, 
$9. 000: 1945. $8.000: 1946, $8,000: 1947, ,000. 

Denom. $1,000. Principe aad: soup-aspual interest (M. & 8.) pare hie at 
the Nations! Park Bank in New York ory. The bonds are heing offered 
the above syndicate at prices to yield m 4.25% to 4.20%. according 
to maturities. The official announcement states that these bonds are 

legal investments for savings banks and trust funds in New York, Massa 
chusetts, Connecticut and elsewhere. ‘The announcement also stated that 


the bonds are to bea proved by Squire, Sanders & Dempsey, of Cleveland. 
The following bids were received: 





© 
w 
© 
wn 
oo 
Sy 





H 
ik 


ders— Premium. 
Rishon ee Parish & Lasgo: W.A. Harriman & Co., Inc.; Hamble- 
n & Oo.: Merchan 


s Loan & Tr a a i & 
R.M.G rant & Co, mae 77 


ot Ning ‘Ball = > See. ‘Remich. Hodges & © | RC aa ea: SL Se Cm 51,348 
h & (o.: Second Ward Secur. Gag °° 50.040 

. E. Rollins & Sons; Northern Trust Co 45,125 
brook rk Co Yinyden Miller & Co.; Harris, Forbes & Co.; 








National 1 City © ie tlie lb nosh sein slide Diino ee 40,308 
Stacy un; Eldredge & Co.; Kissel, Kinnicutt & Co_........- 38,520 
Sidney, 5 pitzer & (o.; Keane, Higbie & Co.; Federal Securities 

Corp. ine, We bber & Co.; B. J. Van Ingen Rail csen on dibearincabeseia 25,948 

Financial Statement. 
Actual yale. CE... ..ictkedscabedevvdbiosdeiububewes 400. nee g 
Total bon bonded debt. including this issue.....-.... <i6311 aa 20, 622, 361 
Sinking ere artn ce ceeventncetenecocs 1,822,308 
jal assessment debt........._._.-..- 8 1,797 .433 
debt (less than So of assessed valuation) 6,791,620 
Population, 1920 Census, 208.435. 


ALABAMA (State of).—BOND OFFERING.—Sealed bids will be 
received by the Bond Commission at the office of the Governor in Mont- 
gomery until 12 m. May 24 for $3,000,000 44 % series ‘‘A” coupon tax-free 
(with privilege of registration) public road, highway and bridge bonds. 
Denom. $f,000 or multiples to suit purchaser. Date June 1 1922. Prin. 
and semf-ann. int.(J. & D.) payable at the office of the State's fiscal agent 
in N. Y. City. Due $500,000 yearly on June 1 from a 
Certified check, payable to the order of the State Treasurer, for 2% of 
bonds bid for, required. All written bids to be addressed to Hon. Thomas 

b SS eurey “Tisneaahe ee a ne oe be 
soproven by Storey, Thorndike, Palmer & Dodge of Boston. 


notiog af this affering may be found among the advertisements 
Pda yy 


pi THAMBRA, Los Los Angeles Gounty, Calif.—BOND rsoitions covering TO |. 












© bond issues of im have been adopted th 
bee will be submit to the voters an al wleoaein es pe p 
are: ,000 bonds for sewer mains and 3 treatment plant, and 
for the erection of an American Legion memorial hall and civic ual cos " 


a COUNTY (P. O. Fort Wayne), Ind.—BOND 0 


. G. Kam Coun lir ve sealed bi ING. : 
May 5 for $17,000 5% Lafayette Townshi road bon a oe = =e 
Pate May 1.1032, | Int. May 18.and Nov, 15." ‘Due $850 cach at 

Ov nce onds no 
par and will bear interest from May 5 1922. pred 


ALLIANCE, Stark County, Ohio.—BOND OFFERING .—Searled 
will be received until 12 m. May 1 by Charles O. vive Cit Auditor, 
$10,000 5% storm sewer bon enom, $1,009. te A ril 15 
Prin. an and ue S000 ne —— payable we _ yr ae the sot Had 
arly on Se rom 
Certified check for 3% of the amount bid for, ble to 
Schober % r, payable the Olty Treats 





Aan INDEPENDENT SCHOOL DISTRICT, a 
ounty, Texas.—BONDS REGSITERED.—On April 17 the State Cae 
troller of Texas registered $15,000 6% 5-40-year bonds. 


ANGOLA, Steuben County, Ind.—BOND SALE.—The $10,009 
coupon water bonds offered on April 14 (V. 114, p. 1565) were sold tt 
Fletcher-American Co. of Indianapolis at par an accrued inte 

remium of $747 107. 47). Date Oct. 1 1921. Due yearn on a Och 

193§ .000, 1940, soa $5, 000 in 1941; ot ge on Ot, a 

n y he following bids were rece ived: 
letcher-Amer. Co., indianap’ 8.5747 Steuben Co. State Bk. , Angola... 

Clyde C. Carlin, Angola. -----.- 748! Angola Bk. & Tr. Co., Angola. 
Meyer-Kiser Bank, Indianapoils 643 | People’s State Bank, Indianap’s. 
Hanchett Bond Co., Chicago__. 511 


ANTHONY SPECIAL bE? orion gg hg Ut (P. O. 
Marion County, Fla.—BON LE.—The $10,000 7% school 4 
offered on April 18—V. 114,  1685-—have been awarded to the 


Dunnellon at 101, & bees of about 6. 94%. Date Jan.11922. D 
yearly on Jan. 1 in 1932 and 1942. we $5,000 


pie tel Fulton Cin map Ohio.—BOND SALE.—The following 
two issues of 6% coupon bonds offered on April 17 (V. 114, p. oni i 
sold to W. L. Slayton & Co., of Toledo, at par and accrued interest 
remium of $507 50 (102.27), a basis of about 5.52%: 
,500 (corporation pores) street grading, draining and p aving mae 
enom. $500. Due $500 yearly on Sept. 1 from 1923 to 1931, inel, 
20,500 poceperty owners’ portion) street grading, draining and paving 
bonds. Denom. 1 for tag and 20 for $1,000 each. Due each six 
months as follows: $1,000 f 
$1,500 —. t 
Date April 1 


ARIZONA po ag of).—NOTE SA oo wy Awe 22 the Bankers 
Co. of New rchased $1.500.000 44 tax-anticipation 
maturing in 60 pit Rag ms par plus a premium of $100, equal to 100.10. 


ARLINGTON, Middlesex County, Mass.—TEMPORARY LOAN—A 
temporary loan of $100, was sold on April 14 to the Old £3375. D 
Co. of Boston on a 3. 98% discount basis plus a premium o 
April 20 1922. Due Nov. 7 1922. e above corrects the 
last week’s issue of the “‘Chronicle’’ on page 1803. 


ASHLAND SCHOOL DISTRICT °.. O. Ashland) 
Ohio.—BOND OFFERING.—J. L. G Clerk of Board of 


rom March 1 1923 to March 1 1981 
1 1931, and $2,000 on March 1 1932. 








s Bank, Ashland. Tue yearly on Oct. 1 as follows: $2 
1923 to 1936, ‘taal. and $3.000, 1937. Certttied check for 5% of amount 
bid for, payable to the Clerk of the Board, required. 


AUBURN, Kin ng County, Calif an ELECTION.—On May 2 
$45,000 general and $30,000 water works bonds will be voted upon. 
AUXILIARY EASTERN CANAL IRRIGATION DISTRICT, 
copa County, Ariz.— BONDS NOT SOLD.—The $2,000,000 coupon 
not to canted bi interest offered on April 14—V. 114 “of coe fe 
sold, as no satisfactory bid ds were received. The B f Directors 
now dispose of the bonds through a private sale. 


BAKER COUNTY (P. O. Baker), Ore.—BOND SALE.— © $240.80 
5%, road bonds offered on on 6 (V. 114. oe. 1449) have been 

Ladd & Tilton Bank of retrens and at 100 with a condition as to whee 
the mone would eposited ae following bids were received: 
Ferris ardgrove, Spokane—$971 2 7 per Si 
Ralph ‘Cehoeaioek Co., Portland—For the $240,000 the sum of $237,750 


06) . 
Seattle National Bank, Seattle—$98 62 $190. 
Ladd & Tilton Bank, Portland—$1, 02 per $1,000, with a condition 
as to where the money would be deposited. 


RALDWINSVILLE, Onondaga County, N. ¥Y.—BOND SALE —The 
following two issues of coupon or reg istered bonds offered o April 24— 
Vv. 114. . 1804—were sold to the Union National Corp. at its bid of 100.30 
for 4 ra hasis of about 4.70%. 
$11, 000 street - em bonds. Due $1,000 yearly on Jan. 1 from 

to nel 
10,000 yaver works and sewer bonds. Due $1,000 yearly on Jan. 1 from 
1924 to 1933, incl. 
Denom. $1,000. Int. J. & J. 


BALTIMORE. Md.—FINANCIAL STATE MENT.—In connection with 
the offering of the two issues of 5% revistered tax-free cornorate stock, 
aunrenading &8 332.000. for which bids will be roaltean until 12 m. 4 
(V. 114 1804), the following financial statement has come to 

daenneed Value of City Property for Purposes of Taration, 1922. 

Assessed at Full Rate— 


ee Lead enewt@baand $539 .992 443 
Person 1. a a a i ial 54,989. 302 
Incornorated companies. .-...........---.- 53,000,000 



































Distilled spirits in bond..........--..-.---- 200,000 
Distilled spirits in bond $639,172,945 
Assessed at Fized Rates— 
NE en i eeeeceaaawwd $299.6 
Suburban property ......-..--.-...-.------ 37. 314.088 
rr ib eehounee 29 .739.186 
covines, Saas @ deposits (estimated) -.....-.- 125,000,000 
‘Rea as $102.766.954 
ee eC biaednoue 6.837 .440 
arose 300. 
on naeaaane IS» 
— 610,473,486 
Tiel vile gireyarene oe ae By SSS 1,249.6 9,646,431 








: h 311 ws Bag ee gnome ns cognac ak 06,999,879 80 

Against which the city — the following productive assets: 
*Sinking funds, face value-_-__.......-..-- $35,604,341 71 

Water Woes. § ae rs phen vata Oh ARN Pepa 15,864,100 00 
a - He rical conduit system, stock outstand- 5.613.000 00 
jocks and piers, stock outstanding - - "425,700 00 

New ww docks and piers, stock outstanding... 8,425,700 65,507,141 71 

Excess of funded debt over productive assets... --_---.- $41,492,737 79 


ctive 
* Of which amount $4,142,221 26 is water eye eee 
EAUFORT, Carteret County, No. Caro.—BOND SALE. 
Beats oh S cecoea tau ee eae eae 
oar i 
ent bonds mitted oie : pril 19 (Vv. 114 4, p. 1449) 1449). The following . 
aiao subr Bank & a ds for par and s Beaufort ‘Porson vena. Campbell & Co., ‘Oinctanat 
w.L. Slayton & Co. Toledo Ht 7 
BEAUFORT COUNTY (P.O. Oo. Beaufort) So. Caro.—BO. D, 
The $100,000 6 11}4- bonds offered )- 
t par peemniuie of $ wal ve to RS P 
Due ‘ca July 1 os 31,800, ogu Hol #0, 















basis of 9 
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CER corn Se ke SCHOOL DISTRICT NO. 112 (P. O 

te Bert). ge ene tg ALE.—On April 17 the $5, 000 tfc fund- 

ing bonds phon ager 114, p. 1686—were sold to the Mer- 

Trust & Savin Bank of St. tae —_— March 1 1922. Due 
orO0 yearly on March 1 "hom 1925 te 1934, in 


BELFONT fe ey DISTRICT (P. age ye ee Nottoway 


County, Va.—BOND SALE.—John Nuveen & Co cago have pur- 
$60,060 6% high school bide. bonds at par plus a premium of $4.078 
Denom. $1,000. ate May 1 1922. Int. M. & N 


06. 067 ; 
Due May 1 1952, one-sixth pr ne DER every 5 years. 


BELLEVUE, Clay County, Texas.—BONDS VOTED .—At the election 
held on April 1 the $4,500 sc ool “tae (V. 114, p. 1093) were voted by a 
count of 178 ‘‘for’’ to ‘86 ‘against 


BELLEVUE (RORPENO Eno SCHOOL pice tf opt (P. O. meltevue) 


County, Texas.—BON. NG.—Bids will be received until 
sl a K. ae we ale See'y. Boar of Trustees, for $4 0 
year (serial) school bonds. Penom $1] te 
n May 1 as follows: $1,600 1923 to 1957 incl. and $2.000 1958 to 
1962 incl., Foye. at the Chatham & Phenix National Ban , 
or at the First National Bank of Bellevue, at option of Boron These 


bonds were recently voted by a count of 178 “‘for’’ to 86 “ 


BEVERLY, Essex County, Mass.—BIDS. a0 nie essen bids were 
received on April 13 for the temporary loan of $200,000: 





ene raeeeeen ey C0 = =n ohn erin tons -- enn 
Mist National Bank. -<°°022222272227277 298g ee 
Bolaman, Sache & Co. -—2>222227272722277778 08% se 
§.N. Bond & Oo. -—--———-— = 4.07% 


* Successful pia: for previous references to same see V. 114, p. 1804. 


BIRMINGHAM, Ala.—BOND ELECTION.—An election will be held 
on May 22 to vote on the question of issuing $750,000 5% 30-year public 
park and playground bonds. 


BLANCO COUNTY rae . Johnson City), Tex.—BONDS VOTED .— 
On pk 8, by a vote of 313 ‘for’ to 37 “*against,’’ $25,000 road district 
bon carried 


BLUE RIVER SCHOOL TOWNSHIP, Ind.—BIDS. oe following 
bids were received on April 15 for the § 69,000 54% 
*Fietcher-Amer. Co.. Ind _$3.705 55|Meyer-Kiser Bank, "Ind'lis.. $3, #53 00 
City Trust Co.. Indinapolis 3.546 60|Thos. D. Sheerin & Co..Ind 3.195 00 
Breed. Elliott & Harrison _ 3.515 00/|Gavin L. Payne & Co., Ind. 2, 350 00 
J. ¥. Wild & Co.. Indian’lis 3.422 00 
* Successful bid; for previous reference, see V. 114, p. 1804. 


BOSTON, Mass. > ae ReCRARY LOAN .—The City of Boston has sold 

a temporary loan of $2 hag om. ae yy ae ge of revenue, to the First 
National Bank of Boston at 3.6 nterest, plus a premium of $5. It 
is stated that this is the ‘initial a of $14, 000,000 authorized. Other 
bidders, according to a local newspaper, were 














Interest. | Interest. 
National Shawmut Bank- --_-..3.65%7 |Charles L. Edwards._______- 3.68% 
Solomon Bros. & Hutzler - - --- 3.67 7 | Blake Bros. & Co____.._.__. 3. 80% 
Grafton & Co____.--.-.------ 3°67 % Merchants National Bank - ___.3.80% 
F. 8. Mosely & Co... .----- 3.68% 


BOWEN DRAINAGE DISTRICT (P. O. Monte Vista), Rio Grande 

County, Col»x.—PURCHSAER—DESCRIPTION.—The purchaser of the 

000 bonds on April 19 (V. 114, p. 1804) was R. Arnernian, a contractor. 

vor are des*rihed as follows: Denom. $500. Date June 1 1922. Interest 
rate 6%, pavable Tune and December. Due 1932 to 1941, inclusive. 


BRAINERD, Crow Wing County. Minn.—BOND ELECTION.— 
An election will be held on May 25 to vote on the question of issuing $50,000 
water works bonds. 


BRAZORIA COUNTY ROAD na ghae NO, 14 (P. O. Angleton), 
Texas.—_ BONDS peste thy —On A 17 the State Comptroller of 
Texas registered $10,000 54% % serial bon tg 


F sonat al BRIDGE, Stephens County, sa —BOND SALE.— 
Morey & Co. of New York have purchased $330,000 6% street improve- 
ment bonds. They are described as coe "Denom ,000. Date 
Mar. 20 1922. Prin. and semi-ann. int. (M. & S.) savauns at the National 
City Bank, N. Y. City. Due $11,000 yearly on Mar. 1 from 1933 to 196? 
. The bonds are now being offered to investors at prices to yield from 
6% to 5.625%, according to maturities. 


Financiai Statement. 


Estimated value taxable property. _________._.____.--__ $15,000,000 
Assessed valuation for tanation DG CE bea Ub 6 hae oa weea 9,004,560 
Total bonded deht (including this issue) + 565 


Population (official, 1921), 12,000. 22.2... © , 


BRICELYN, Faribault reengrin Minn.—BOND SALE.—Schanke & 
., Of Mason City, Iowa, wre urchased the foiiowing two issues of 6% 
bon - offered on April 17 114, P 1686) at a basis of 5.44%: 
500 water works Tie oe ue April 1 1937. 
500 funding bonds. Due $500 yearly on April 1 from 1925 to 1937, inal. 
5500, Apri! 1 1922. The fol lowing companies also submitted ' bids: 
Northwestern Trust Co., St. Drake-Ballard Co., Minneapolis; 
Kalman-Wood Co., FF aE R Mi 


BROOKLINE, Norfolk County, Mass.—BIDS.—The Sopowinn is a 
complete list of the bids received on April 21 for the $200,000 n 








Discount. 5 Te 

*Salomon Brothers & Hutzler_..................... ea 

Boston Safe Deposit & Trust__._._.____________.____. 3.75 plus $10 00 
i ccwbeemeuwonweena 3.75 plus 3 25 
Merchants National Bank_.______..___.__________..- 3.7 

hawmut Nationzal Bank.....___._.....__._._.....___ 3.79 
Oe 3.79 plus 250 
F. §. Moseley & sa te cud a. Semone wa te oe oe 3.83 plus 500 
Blake Bros " & Oo 1 ot ee eee 3.84 

I i 3.85 

Estabrook NRE E EEL Fe ROOT GAN Oar: RR at 3.92 


~* Su Successful bid; for previous reference to same, see V. 114, p. 1804. 


‘BROOKLYN, Windham County, Conn.—BOND OFFERING .—Oscar 
F. Atwood, Town Treasurer, will receive sealed bids until 12 m. May 5 
for $45,000 4% % coupon a (with privilege of registration) gold refunding 
bonds. Denom. $500 1,000. Date Apri 1922. Prin. and semi- 
ann. int. (A. % Oo. ) wag in gold coin of the Triton States of Se  pregens 

of weizht and fineness at the office of the Town Treasu 

$1,500 yearly on April 1 from 1923 to 1952 incl. - Certified pow og for rt 
the amount bid for, drawn upon an incorporated bank or trust company. 
payable to the above Treasurer, required. The bonds will be prepared 

under the supervision of the Old ‘Colony Trust Co., Boston, Mass., whose 
certificate as 47 legalitv will be signed thereon. The legality of the bonds 
wt examined by Messrs. Ropes, Gray, Boyden & Perkins of Boston, 
., Whose favorable ovinion will be furnished to the purchaser. Bonds 
will b be delivered at the office of the Old Colony Trust Co., Boston, Mass., 
rad . we May 10 1922. Bids are desired on forms marked ‘**Proposzl 





Financial Statement. 
Notes at Brooklyn Savings Bank 








Baas oe Ue ek ee ak ke 3,225 00 

Notes at Danielson Trust 9 RE ORRRESCA Se IRIE  Sy SeU ae Ri Seaes § 43 a0 00 
Bond tesue to fund debt... 222727 77272777777 7277777777 10,000 00 
$55,225 00 

Leas amt. of sinking fund deposited in Brooklyn Savings Bank 7,246 99 
qo indebtedness of Town, March 1 1922....._.______._.- $47,978 01 
valuation of grand list, Oct. 1 1921___........ $1,594,005 00 


en COUNTY (P. O. Nashville). Ind.—BOND OFFERING.— 
y Treasurer, ve bids until 1 m. May 1 —_ 
Gates et al., Van Bh Buren Township Sos 


ds. 
te Ma 15 1922. Int t. semi-ann. | (Mey 18 and Nov. 1 }5). ‘Due 
May 15 1923 and each 
not to fo ke acd fer ae _—— tie 


ia st COUNTY (P. O. oe on 
. Stephan, A . Georgetown), Ohio ‘BOND OFFERING. 
; Will receive sealed b until 12 m. May 5 for $190,000 6 


: 










































































road bonds. Denom. $1,000. Date April 1 ay S Prin. and semi-ann 
int. (A. & O.) payable a oo, Where the bonds will be 
delivered as soon after the they are Due $21,000 

on Oct. 1 023 to 198 930. aa pan $11. yon Oct. ‘1 in 193i and 1982- 


fom i 
Cert. check for 2% of the amount bid for. ty 
uired. Bic Jers will be required to De eaiaen as to the legality 
Purchaser to pe pay eccrs accrued in These are the bonds whi 
were first offered on April 15—V. 114, p. "1365. 


PS VILLE AND PAMELIA UNION FREE SCHOOL os. 
TRICT NO. 1 (P. O. oo, ota Jefferson eum. N. Y.—BON. 
‘ high SF pe 9 annex building bonds pr 





SALE.—An issue of $ 5000 6%, 
on April 6 was sold errifield of N. Y. City at 101.62, a 
basis of about 5. ate Jan. 1 1922 J. 


59%. ar 00 I . Int. 
Due $3,000 Jan. 1 1923 and $10.1 yearly on Jan. 1 from 1924 to 1930 incl. 


BROWNWOOD tee DENT SCHOOL DISTRICT, Brown 
County, Texas.— BOND ISTERED .—On Aon 17 the State Comp- 
troller of Texas Be orth $66 ,000 5% serial school building bonds. 


Ae, are Fa att DISTRICT NO. 19 (P. O. Cedar Grove), 
La.—BO N.—On May 16 an election will be heid to vote on 
the pit me Sd Br Tosti ¢ $150,000 school bonds. 


CALCASIEU PARISH (P. O. Lake Charles), La.—BOND ELEC- 
TION.—An election will be held on May 18 to vote on the question of 
issuing $70,000 school building bonds. 


CALDWELL, Canyon County, Idaho.—BOND SALE.—An issue of 
$37 .000 District No. 4 sewer bonds has been disposed of to the Morrison- 
Knudsen Co., contractors. 


CALIFORNIA, Moniteau County, Mo.—DATE OF ge Gane — . 
May ? is the date set for the election to vote on the question of issuing 
the $60,000 water works and fire pump bonds mentioned in V. 114, p. 1328. 


CAMBRIDGE, Middlesex onan Mass.— TEMPORARY LOAN .— 
The temporary loan of $300,000 offered on a Awe: 25—V. fit. Pn 
was sold to Solomon Bros. & Hutzler of N ork, ona 3 discount 
basis, plus a premium of $2 50. Date April 27 1922. Due Dee "1 1922. 


CAMDEN, Camden County, N. J.—BOND SALE.—The foll 
three issues of Ay % coupon (with privilege of ee bonds 
on April 24—V. 114. p. 1328—were sold as stated 
$972,000 school ate Bg ($1.000,000 offered), sold to Eldre & Co. and 
Eastman, Dillon & Co., both of New York, at their joint bid of 
$1,000,100 (102.89), a basis of about 26% Due oe One tenn 
May Jas follows: $30 000 from 1 1993 to 494 — 


1 
145,000 water fonds ($150, 000 Sea sold to an Ingen & Co. 
f New Vork at their bid of $150.: 325 108. an” a a bast of about 
1.23%. Due canty on May 1 as follows: 8: $3.00. 1923 to 1932 
incl.; $4, .. 1083 So 1960 incl., ard $3,000 n 1961. 
30,000 fire department bonds. sold to M. M. Peradll & Oo. of Phila- 
ost hia ea! in (100. #20); a noms Shout 4.31%. Due 


9 n 328, in 
the offering of these ae. . ids, we incorrectly stated that all the issues were 
dated April 1 1922 and due yearly on on April 1. The $972,000 school bonds 
issue is being offered by E! and Eastman, Dillon & Co. at prices 
to yield about 4. 10%. = the LAS 000 water bonds are being offered by 
B. J. Van Ingen & Co. at prices also to yield 4.10%. The following con- 


cerns submitted bids ay the three issues 

Eastman, Dillon& Co. Hambleton & Co. Guarantee Co. of N. Y. 
El '& Co. Camden 8. D. & Tr.Co. M.M. o. 
Brown Brothers & Co. Stacy & Braun B. J. Van Ingen & Co, . 


CARPENTERIA HIGH SCHOOL DISTRICT (P. O. corpemterta’, 
Santa Barbara County, Calif.—BOND OFFERING.—An issue of $15,000 
high school bonds will eg for sale May 1. 


CARTERET COUNTY (P. O. Beaufort), No. Caro.— BOND SALE.— 
The Beaufort Banking & rust Co. of Beaufort has purchased $150,000 
6% road improvement bonds at 104.50. 


CASSIA COUNTY INDEPENDENT SCHOOL DISTRICT NO. 8 
&. O. Burley), Idaho.—BOND SALE.—Bosworth, Chanute & Co. of 
enver, have purchased $12,000 64% 10-20-year (opt.) school bonds. 


CATAHOULA PARISH SCHOOL ye sight ag NO. LL La.—BOND 
SALE.—On April 18 M. W. Elkins & Co. of Little Rock, were awarded the 
$60,000 6% 1-30 year serial school bonds—V. 114, 1210—for $61, 245 
(102.07) and int. *Denom. $1,000. Date March 1 1922. Int. M 


CATAHOULA PARISH SCHOOL, DISTRICT NO. 9 sae ND 
ALE .—On April 18 the $12,000 5% ". r serial school bldg. bonds— 


S 
V. 114, p. 1328—were , 8 oie kins & Co. of Little Rock, 
at par and int. Denom. $500" ate Jan. 11920. Int. J. & J. 


CENTER INDEPENDENT SO bo de tg (P. ontve), 
pong A County, Texas.—BOND —An election 
on 20 to vote on the matter of f issuing § of 000 soos for ~ purpose 
of oGdine auditorium and classrooms to t gh school building. At the 


same time the matter of increasing the tan tite tell 1 will be voted on. 


CENTRAL OREGON IRRIGATION DISTRICT (P. O. Redmond), 
Deschutes County, Ore.—BOND SALE.—Newspipers say that a sale of 
this district's $180, bond issue at 93, subiect to the results of a case now 
in Supreme Court questioning the validity of the bond issue, was effected on 
April18. G.E. Miller & Co. of Portland were the purchasers, 


CERRO GORDO COUNTY (P. O. Mas»n City), lowa.—BOND SALE. 
—An issue of $22,808 82 6% drainage district No. 49 bonds has been 
sold to the First National Bank of Mason City. Denomination $1,000. 
Date Oct. 1 1921. ° Interest A.-O. Due Oct. 1 1931. 


CHATTANOOGA, Hamilton County, Tenn.—-BOND SALE.—Horn- 
blower & Weeks and Redmond & Co both of New York, foley purchased 
the following two issues of tax-free memorial auditorium bonds offered on 
April 22—V. 114, p. 1450—at 103.47, a basis of about 4.41%. 

290 ,000 on May 1 as follows: 
. : 1930 to 1932 incl. 


were received: 
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30-year of $7,84 


CHICOPEE, H Count a —BOND OFFERING.—Louis 
M. Dufautt, Clty lampden Co rz ve seaied bids until 12 m. cer 2 A 
,000 coupon nen 
for $1,000 ee ot tO toe $500 cach’ Date April 15 1922. : 
ry interest (April 15 and Oct. 15), ey) at the Pod “Colony 
Oo. 
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in Boston. Due $12,500 yearly on pril 1 Se Le ened 
inclusive. The cial announcement states tha 
_ m taxation bs ne. =e will a eumraved un the 7 to -! 
one genuineness . 
Mass. This trust company will parser certify t the legality 
of this ‘issue has been approved by Messrs. ul 


y, 
Dodge, of Boston, a copy * wpeee opinion will Seonmsneey 7 | 
ielivered, without charge to purchasers. aS oe Ee to 
issue, er with an affidavit certifying to the of 























c 
this proper 
ue Bones, be filed with the Old Colony Trust Co., proper execution ot 
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Financial Statement April 20 1922. 




















Valuation ~ — ic iiesetiieitaththaiathilns tahincnics angus de incano te ied dub aew tin a $34,761,794 00 
Valuation f De ME with d nh bb dmb acitwhmik damembiaee 42 459,896 00 
Valuation for ene a EP RGA SRT TE a een, eae whan YP 43,426,470 00 
Gross net valuation, three years. ._..-._. bi. dunauiiaite oi, 648,160 00 
ave oe PE icabssunvsthianibehbheneecen sb was dead ot 053 33 
Man Oe $1,612,800 00 
*Debts authorized but not in- 
GING Bee Shui waterside cic 125,000 00 
$1,487,800 00 
Less debts outside limit 
Bridge debt........--.....- $26,000 00 
ater debt.........-..---- 134,500 00 
Electric light purchase. _---_. 3,000 00 
Electric light extension. - - - - 146,750 00 
High school os a Byes pa eZ 42,000 00 
New high school. _.....---- 300.000 00 
SS So. Cwiawhenwn webs 50,000 00 
702,250 00 
ee ihc tgs easieh dd cain eaves nd ats phi chin: bu Shale ho Win apa lcbioh earache 785,550 00 





Borrowing capacity as of April 20 1922._.____- $219,851 32 
* Present 


loa 
Population, 36 214. 


CHILLICOTHE: INDEPENDENT SCHOOL DISTRICT, Hardeman 
County, Texas.—The State Comptroller of Texas, registered $60,000 
6% serial bonds on April 19. 


CLARK COUNTY (P. O. Specimens cones Ohio.—BOND ISSUE RE- 
SCINDED—BONDS TO BE REOFF Soret toed $30,600 5%% nigh way 
improvement bonds offered on April 50 ( CW. 114, 1687) were not sold o 

that date as the issue was rescind 6 folicwing bonds will be offered 
on May 1 in place of the above issue: $28, 250  b $19,100 bonds. 


CLARKSVILLE, osagemesy Coun eye n.—BONDS VOTED.— 
By a majority of nearly 4 to 1, the $150.0 school "bonds (V. 114, p. 1210) 
were voted at the election hela on y bon 1 6. 


CLAY “yy apie & C- O. Brazil), Ind.—-BOND SALE.—On April 18 
the $26,800 44% W Nolting et iy Posey and Perry townships road 
bonds offered << that dateV. 114, p. 1687—were awarded to the Brazit 
Trust Co. at Dite Mirth 7 1522. Due $1,340 each six months 
from May 15 923 to woe. 15 "1932. inclusive. 


CLAY COUNTY ROAD DISTRICT NO. 1 (P. O. Henrietta), Tex.— 
BOND ELECTION.—On May 13 $160,000 road district bonds will be 
voted upon. 

CLEVELAND HEIGHTS, Cuyahoga County, Ohio.—BOND S 
—The followirg two issues of bonds offered on April 17 (V. 114, pb. 1450) 
were said ie A fF yn bie = & rt F agi be yoy at the —— given below: 
$16, 4) reet openirg n a par. a 
premium of $1,169 69. equal to 107.3 
sold at par a accrued interest. plus a 
Due vearly 

1924: $2. 1.590 
8; $1.500 1929 and 1930 and $2,000 1931. 
The 7 daleeee bids a4 received: 


accrued interest. plus 





n Oct. 
1926 and 1997; 30 
Date Mar. 15 1922. 


em. for 
Bidder $16. 000 00 fue $15, OOOT, Issue. 
wa, L. Slayton . 4 GOo., Toledo. 96 $691 50 


—“es Se ee =e me oe x , 691 

Prov. Sav. Bank & Trust Co.. Gincinnati__.___._ 811 $9 423 
Milliken & vork a Clevelard.....__._.__- 571 00 603 00 
Richards, Parish & Lamson, Oleveland______- 567 497 00 
Prudden & Co., Toledo. _.......-...-.-.-.--- 541 00 417 00 
Seasongood & Mayer, Oincinnati__....... par (no prem.) 455 00 


CLINTON COUNTY Als, O. Plattsburg), Mo..—_BONDS VOTED.—On 
ey ge 15 an amy of $70, road bonds was carried by a vote of 586 ‘‘for’’ 


ed Wayne County, N. ¥.—BOND SALE.—On April 21 the 
$40,000 5% coupon highway and pavement bonds offered on that date— 
Ne 9 aL ware Peeiden to See, Riverpeed Sovings Beak of Eiver. 
or a s of abou ate 
1922, , Due $1,060 000 Sept. 1 1922 and $3,000 yearly on Sept. D Peon 1923 
to n ve 


asthe toe COUNTY SCHOOL DISTRICT NO. 14, Ariz. gol 
gg I acon wy oe . H. Causey & Co. of Denver, purchased . S50. 


8%, hool building bonds. Denom 1, Dat n't 1 

$0. ™ Princlp al gp act semi-annual interest (A. & 0. ) payable at the County 

Treasurer's ae - ot, Kountze ry 2 yey, oa. April 

“O07 &3 G00 swe It 32,000 1 25, $3,000 1 ets 

1927, 128. $2.00 1929, $3,000 1 0 e3 000" $3.00. 932. 

I i? ein , $2,000 1935, $3 000 1936. $2,000 1937, $3,000 
— 939, $3,000 1940, $2,000 1941, $3,000 1 


nancial Statem ent. 


Assessed valuation 1921 
Bonded debt including this issue) 
Population 1920 Cens 

COLORADO (State of).—-BOND OFFERING.—Arthur M. Strong. 
State Treasurer (P.O. Denver), will receive sealed bids until 10 a. m. June 5 
(not June 1, as reported in V. 114, p. 1687) for all or any part of $3,000,000 
5% highway bonds. Denom. $500 or multiples. Date June 1 1922. 
Principal and semi-annual interest payable at Kountze Bros., N. Y. City. 
or at the State Treasurer's office, at option of holder. Due June 1 1952. 
optional June 1 1932. A certified check or bank draft payable to the 
above official equal to at least 3% of amount bid required. These bonds 
are the unsold portion of the authorized issue of $5,000,000, $2,000,000 of 
which were reported as sold in V. 113, p. 1697. 

The official notice of this bond offering will be found among the adrertisemenis 
elsewhere in this Department. 

COLTON UNION Ror OSs. DISTRICT, San aaernerdine 
Count alif.— COMPLETED—BONDS  RE- 
SOLD. Dring a a y $220.000 6% scl 
e current year to Hunter, Dulin & Co. of Los Auseies at 108.16 
basis of about 4. 99% —V. 114, p. 649—was not consummated 

purchasers refused to aocene the bonds because of alleged 


hese bonds were re-offered as 5 48 | on April 17—-V. 114, 1687—and 
cobe on that day to Stephens & Co. of San Francisco for $237,750, eaual 
16. .06, a - Other details of the bonds are: Denom. 
Date A Int. April 3 and Oct. 3. Due $10,000 yearl 
ean 3 from 1925 te B es incl. (about a 134-year average). The fol- 
oa April bids * a receiv 
EEE ST RS $237,750 


Stephens & C 
Harris Tr. & ny ae. ~ 236.800 
National City Co. and : 

& London Paris Nat. B © 936, 200 
phe Witter 236.180 


ee ee ee ss ee 


RR SEG SU at CREE, Re elf Ap BE aa SDC Ns Pe Ee on™ YE OOS a 


R. H. Moulton & Co. and 
Security Trust Co_-_.__- $235,600 
Ot omen Bank of 


I ie iii deka i kak ta 


& 
Goodwin & Tucker , Inc.236,100 
‘Wm. R. Staats Co. and 
First Securities Co__._. - 235.800 
Financial Statement. 
Assessed valuation. 1921-22__._........--.-.----.---------- $3 647,955 
Total debt, including SE TE a Sea LL IDE te SCO 220,000 


COLUMBIA ath 2p. SCHOOL DISTRICT NO. 2, Wash.—BOND 
OFFERING —Until 2 p. m. to-day Ae: 29) the County Treasurer (P. O. 
par Ny n) will receive b Nas for $77, school bonds. Denom. $1,000 and 


Cyrus Peirce Co. and - 
“ter, Dulin & Co_______- 





Pe ety eer: Platte County, Neb.—-BOND ELECTION CONSID- 
ERED.— A special el election to vote on the question of issuing $20,000 water 
tank a is being considered. 


COLUMBUS SCHOOL CITY (P. O. Columbus), Bartholomew 
County,Ind.—BOND OFFERING. Gy ye will be received 
Board of Trustees until 2 p. m ay 3 

bonds. $500. Date ag & i 


Denom 
M. & N. ) payable at the Farmers Trust Ge Columbus. Due 


ann. int. 





















yearly on May 15 asfollows: $6,000, 1926 to whos ah incl., and $6, 
to 1942, incl. Purchaser to pay accrued in $6,500, 199% 1003 


CONNEAUT CITY fe esha acsaring i oO. Conneaut), 
tabula Coun nty, Ohio.—BOND SALE.—The $2 4 4 Be 
offered on April 20 (V. 114, p. pg ld were sold to the R 
at par and accrued fateress plus mium of $0 071 30 (105. 35ehe 
of about 5.00% Date March r 922. Due 670 on six mon ri 
g. 1) trom 1938 to 1951, and $570 on March 1 


COOK COUNTY aR GALE. salting DISTRICT No, 4 
(P. O. Lutsen), Minn.—B —F. B. Myers of Duluth has 
steer the $25,000 6% Sceal tame ‘oifered on April. 8 (V. 114, p.1 
at par 


CORNELIUS, Mecklenburg County, No. Caro.—BOND OFFERING 
—T. P. Howard, Town Clerk, will receive sealed bids until 8 p. m,. 
eg iis" ,000 6% ‘electric light bonds. Denom. $500. Due $500 o 190 


" CORYDON, Harrison County, Ind.—BOND OFFERING,—tlee B 
Wolfe, Town Clerk, will receive sealed ne until 12 m. ge 8 1 for r $15.00 
5%% refunding bonds. Denom. $1,000. Date May 1 19 t. semi. 
annually. Due $1,000 yearly on Jan. 1 from 1924 to 1938, incl. Cert 
check for $300, required. Bonds not to be sold for less than par and ‘accrued 
interest. 

COVINGTON, St. Tammany Parish, La.—BOND ELECTION.— 
election will be held on May 25 to vote on the question of issuing $] 30,00 
sewerage-extension and water-extension bonds. 


7 GrAWEORD COUNTY (P. O. English), Ind.—BOND OFFERING. 

B. Pierson, County Treasurer, will receive sealed bids until 1 sey P. m. 
May 15 for $6,200 5% Cleo. V. Gaither “ al, Boone i 
Denom. $31 Date May 15 1922. May 15 and } Due 
$310 each six months from ‘May 15 1923 to Nov. 15 1932, inclusive.” " Bonds 
not to be sold for less than par. 


CROOK COUNTY HIGH SCHOOL DISTRICT (P. O. Sund ndance) 
WE Sintigy or estlge G5 008898 Pb ear To) se bala Sa 
e question of issuin ear (oO schoo 
Thos. A. Nicholas, Seaetary, 2 . ei r 


CURRY COUNTY (P. O. Gold Beach), Ore.—BOND SALE.—Op 
April 5 an issve of $60. 5% % er bonds was sold to Blyth, Witter 
& Co. of Portland at 100.40 and interest. Date Jan. 1 1922. Int. J. &J, 
Due seriaily after five years. 


DALLAS COUNTY ROAD DISTRICT NO. 1 (P. O. Dallas), Texas, 
—BONDS REGISTERED.—On April 17 of State Comptroller of Texas 
registered $1,750,000 5% % serial road bonds 


DANSVILLE, Livingston County, N. Y.—BOND SALE.—The follow- 
ing bonds offered on April 21 (V. 114, Pp. 1687) were scid to 
Merrifield of New Yor 7 for 4.70s, a basis of about 4 63%: 
$51,000 Beaks ren paving bon ae. ercm. $3,000. Due $3,000 

n June 1 from 1923 to 1939, inclusive. 
19,500 Miiton and Spruce streets pavirg terdés. YTerem. $975. Due 

6.500 ih yory = vue a nnd to Ha inclusive. 

water extension bon yearly 
June 1 from 1925 to 1937, inclusive, ey 


4,500 sewer extension nds. om. $500. Due $500 yearly 
from 1923 to 1931. “tnctusive. hs 


e 
1,000 water Be mcc Fh bonds. Denom. $500. Due $500 on June 1 ip 
1000 123,84 1924. lant bond D $500. Due $500 
sewage ~esal plan nds. enom. ‘ 
June 1 in 1923 and 1924. "= 
Date joan 1 1922. 


DARLINGTON COUNTY (P. O. Darlin on), So. Caro.—BOND 

SALE.—The $100,000 5% road and bridge ds offered on "April 9 
(V. 114, p. 1687) have been awarded to W. M. Davis & Oo. of M 
eh ee a 
1924 to 1938 and $6,000 to 1942. . 


DAVIESS COUNTY (P. O. Wachinetes) Ind.—BOND SALE.—The 
following three issues of 5% highway bords offered on aes 20 rd 114, p. 
sabe) were sold to the State Bank of Washington, Ind., at the pr ices given 
$72,060 Lawrence Lee et al., Washington Twp., bonds, sold at and 

neers interest, plus a premium of ee 50 (100. 75), @ Pass of 


t 4.84% 
M. Vance et al, Washington Twp., sold at par and 
accrued interest, plus a peameinma ¢ of $214 (00: 3). a basis of about 


82,639 James ‘A. Colbert et al., Washington TR bonds, sold at “pe 
ac acert ot wee plus a premium of $516 50 (100. 62), a 
Date April 4 1922. 
DAWSON, Navarro County, Tex.—BOND ELECTION.—On May 2? 
$45,000 6% serial water bonds will be submitted to the vote of the people. 
W. O. Har arges, Secretary. 
DES MOINES SCHOOL DISTRICT, Polk County, Iowa.—BOND 

SALE.—R. M. Grant & Co. and Paine, Webber & Co., both of New York, 
have purchased jointly 780, 9 444% coupon school bonds at 102.01. a 
hasis be about 4.3524 enom. 1,000. Date May 11922. Int.M.& 
Due May 1 1942. “Stney are = 5 Acaee offered to investors to yield 4 20%. 

Financial Statement. 

Valuation Ss for purposes of taxation, 1081. « ....22.kssduwenas «31%, 354,747 


nN Cn cin cubdindanwena eu "724,700 
Population, 1920, 126,468. 


DETROIT, Becker County, Minn.—BOND SALE.—The $150, 





a4 


25, $30 O 


5% paving bonds offered on —— 25—V. 114, p. 1806—have been aw 
joint y to She Wells-Dickey Co. and the Minnesota Loan & Trust Co. of 
nneapolis 


DODGE COUNTY (P. O. Mantorville), Minn.—BOND SALE.— 
Gates, White & Co., of St. Paul, have purchased ,000 434 % 
drainage ditch bonds at par p remium of $640, equal to 101.60. 
om. $1,000. Date April 1 7922. nt. A. & O. Due serially from 1928 


DONA ANA County (P. O. Las Cruces), N. Mex.—BOND OFFER- 
ING.—At 2 p May 1 sealed bids will be opened for the purchase of 
$60,000 road ce bridge bonds. Date May 1 1922. Interest semi-ann. 
Due 1952, optional 1942. Proposals asked on bn 516 and 6% bonds. Henry 
Stoes, Chairman Board County Commission 


DOUGLAS, Ward County, No. Dak. ates OFFERING.—Bids will 
received at once by Thore Bruzzard, Village Clerk, for $8,000 6% 10-year 
refunding bonds. 


DUBLIN SCHOOL DISTRICT (P. O. Dublin), Pulaski County, WS. 
—BOND SALE. to 


—An issue of $45,000 514% bonds was recently 
ban & Co., of Cincinnati, at par plus a premium of $690, equal to 





i: 


DUBUQUE INDEPENDENT SCHOOL IDISTRICT (7 (P. O. >. Dubeaee ue) 
e oun 

pu yous, County: Co, * Meo purchased the $450,000 S wneal building 
bonds offered on April 24° (V. 114, p. 1687) as 4s, at par plus a premium 
of $8,655, equal to 101.92 and Gepost arrangements. Date May 1 1922. 
Due in ten equal annual installments beginning May 1 1932. 

—BONDS 
’ $35, 000 


I ee SCHOOL DISTRICT, Stephens Constr. © i me 
VOTED.—On April 11, by a vote of 169 “for” to 35 
school building bonds carried. 


gee t bonds offered gh Fe OB ALE Dp. 18 
mprovemen 

sold to the Mellon National! Bank of Pittsburgh, at par and accrued te May 
lus a premium of $2,952 i. oo. a basis of about’4.23 Date ) 
To22 oot ae early on May 1 as as follows: $8,000 1927, $1 000 1 
000 193 37. $14, $14,000 1942, $ 6,000 1947 and $20,000 in 1952. The 


Mellon Be Nat. Bank, Pittsb.$2,952 00) Lewis & Snyder, Phila. ...$2, 
. Forbes & Co., N. Y 2,188 80|M. M. Freeman & Co.-..- 1, 

H. Holmes & Co., Pittsb 2'228 00 Graham, Parsons & Co. --- 
Biddle & Henry, Phila____ 2106 40/Glover & McGregor 1 





000 


S; 
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oe 
~ EDMOND aC ete prsneict (P. O. Edmond), Oklahoma County, 
Okla.— —BONDS D ATED.—Our Western representative advises =, 
a special ave nce that $75,000 school bonds gry been voted down 


CTRA, Wichita aeetes Seta ee LE.—Ryan, ‘poiwienn 


Toledo, advise us that t 
0. ‘ond sewer bonds. Denom. 
and semi-annual interest (A. & O a “Payable at the Hanover 
Bank, New York City. Due April 20 1952. 
Financial Statement. 


"$1,000 recently ¥ purchased $100, 500 6 % water 
ate April 20 1922. Principal 
National 





sh bebe tanh soe nk i tse ne so wc hotel jemadbanaes $7,000,000 

Real vale usuation, SR. cia siti wick, ms adie thin iolenads ticcha alka sabucanaeaaaad 5,798,000 
Total b bonded debt. —-.---.--. ee sdetdencansbenwws $374,000 
Less water works debt.--..-....-..--.----------- 59,000 


bt. -~---~- $315,000 
bene population, 4,744; officially estimated 1922, 6,000. 
ELECTRA, Wichita County, Texas.—BONDS REGISTERED.—The 
state Comptrolier of Texas registered $25,000 6% serial water works 
cctension bonds on April 18. 
ELKO, Elko County, Nev.—BOND SALE.—An issue of $180,000 7% 
20-year ( (opt, ) water bonds has been sold to the Hanchett Bond Co., Inc., 
of Chicago. Dated Jan. 1 1921. 


OOD VILLAGE otaa AZ, Oran tG ig O. Elmwood miege)> 
Hastert County, Ohio. L. Champlin, Dis- 
Clerk, will receive sealed Maat ‘snail 4 3 = 2 Ma 2 for $50,000 5% Zo 
pk house and school site bonds. Denom. "$500. Date Mar. 31 1922 
Prin. and semi-ann. int. payable at the First National Bank in Elmwood 
Due $2,000 yearly on Mar. 31 from 1924 to 1948 incl. Cert. check 
for 2% of the amount bid for required. Purchaser to pay accrued saree 


ERIE COUNTY (P. O. Erie), Pa.—BOND SALE.—The $300, ae 
coupon or registered good road bonds offered on April 24 (V. 114, 1688) 
were sold to Hill, vor ht & Frew, of Pittsburgh, at par and accrued | interest 
a premium of $7, 901 (102.633). a basis of about 4.17%. Date April 1 
ry? Due $50,000 yearly on April 1 from 1929 to 1934, inclusive. The 
fotowing bids were received: 


Hill, Wright & Frew------ $7,901 00! Biddle & Henry__..___.-- $6,432 00 
Elkins, Morris & Co-.---- 7,650 00|Schibener-Boenning Co... 6,417 00 
M. M. Freeman & Co- -.-- 7.092 00| Reilly, Brock & Co______- 6,381 

Brown Bros. & Co_._-_--- 00| Lewis '& Snyder__________ 6.310 Of 
J. A. Holmes OO. bacena 4, ‘034 00] Mellon National Bank__.. 7,019 00 


Fidelity T. & Tr. of Pittsb. 4,814 45|Guaranty Co. of N. Y_..- 6,270 00 


ETHAN INDEPENDENT Th at phate . oe >. Phage pee 
Davison Count ty, Dak.—BOND O 
Board of Education, will receive sealed ple co age = Pe | for rvy a. § 
6% school bonds. Date May 1 1922. Prin. and interest payable at the 

élis-Dickey Co. of Minneapolis. Due May 1 1942. Certified check 
for 10% of bid required. 


EUCLID VILLAGE bis sy st .. { e > Ruelid) Cuyahoga 
County, Ohio.—BON. FFERIN' B. District Clerk, will 
receive sealed bids until 7% p. m. May 16 ‘15 ‘= Bove. 000 5% % coupon bon ds. 
Deno Principa! and semi-annvai interest 
istrict Treasurer.s office. Due $11,000 panty 
m 1923 to 1935, inclusive, and $12,000 yearly on Oct 
1936 to 1946. inclusive. Certified check for 10%. of the amount bid te for, 
yable to the District Treasurer, required. Purchaser to pay accrued in- 
tf Pas ‘. y these are the bonds which were to be offered on April 13. 
—V. 

EVERGLADES | vn hare eg (P. O. Tallahassee), Leon 
County, Fla.—BO LE.—W. Britton & Co. of New York have 
pure ‘ Nem poe gr gold coupon bonds. They are de- 
scribed as follows: Denom. $1,000. Date Jan. 1 1922. Prin. and semi- 
ann. int. (J. & J.) payable in gold at the office of the State Treasurer or at 
the wate! Park Bank, N. Y. City, at option of holder. Bonds can 

tered with the State enngueer’ as to principal and interest. Due 
$100,000 yearly on Julv 1 from 1937 to 1941, Fncl. 

Phi gv hey COUNTY (P. O. Aonandr in) Va.—BOND SALE.—On 

26 the Citizens’ National Bank an First National Bank, both of 
epeeeia. were the : aueeonnee bidders 4. "he following 514% road bonds 
; par 
$100,000 bonds. Dena. $500. | $400,000 bonds. Denom. $1,000. 
Phy RIVER, Bristol County, Mass.—BOND SALE.—It is reported 
that $300, 4% 1-20-year serial hospital bonds have been awarded to 
Ourtis & Sanger of Boston at 100.041, a basis of about 3.99%. 
4 ae we mt ATS COUNTY (P. O. re — Minn.—BOND OFFER- 
ING.—Sealed bids will be received until m. May 2 for $38,000 drainage 
Sh: by ieee . Herring, County Auditor. 
Denom. $1,000. Date May 1 1922. Li ag “and semi-ann. int. (J. & J.) 
yable at — bank to be agreed upo urchaser and the Count 
early on July 1 1 from atte to + 1 incl. Certified chec 
for 2% of bid, a payable to the County Treasurer, required. 
FARMINGTON TOWNSHIP RURAL SCHOOL st fhe As ad Oo. 











West Perington)» Trumbull County, io.—BOND OFFER 

T. J. F lerk of the Board of E ucation, will toe An , Senses bids 

until 1 p. m. "May 4 for $20, «eo 5%% coupon school b uilding bo De- 
nom. $1, Date Ap ril 1 1922. Prin. and semi-ann. int. _ & O.) 

payable at the Farmers Ba FR Co. in West Farmington. Due $1.000 
7 ¢ on Oct. 1 1923 t to 1942, y &y Cert. check for al 000, payable to 

the above Clerk, required. Purchaser to pay accrued in 


agony 2 COUNTY (P. O. Garden City), cig SALE.—An 
issue of $90,000 20-year road bonds has been sold to a contractor. 


FORT BEND COUNTY (P. O. Richmond), Tex.—BOND ELECTION. 
—On May 20 $500,000 county road district bonds will be voted upon. 


FORT SMITH SCHOOL DISTRICT, Sebastian County, Ark.— 
ees TON. —The $100,000 5% school building bonds awarded as 
ted in V. 114, p. 1806, are described as follows: Date April 11922. Int. 
.&J. Due sexlailly for 15 years 


he mda pe Middlesex Count ty, Mass.— TEMPORARY LOAN .— 
a loan of $150,000 000 offered on April 25—V. 114, p. 1 
was sold to to the Old Colony Trust Co. of Boston on a 3. 78% discount 
basis, plus a premium of $3 25. Dus Dec. 11 1922. 


RANELIN, SoutRempton County, Va.—BOND OFFERING.—R. 
Pretlow, Chairman of the Finance Committee, will receive sealed bids 5 aii 
8p. m. "May 5 for $50.000 6% general improvement bonds. Denom. $1,000 
Date Aug. 11921. Due Aug. 11951. Certified check for $500 required. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.— BOND OFFERING. 
—Ralph W. Smith, Clerk of the Board of County Commissioners, will 
receive sealed bids until 10 a. m. May 5 for the following 514 © bonds: 
x$64,000 Poth Road improvement bonds. Denon. $1, e May 1 

1922, Due $7,000 yearly on Nov. 1 from 1923 to 1926, incl. 
d $6, 000. yearly on Nov. 1 from 1927 to 1932, inel. 
x95 ,000 Hayden Run Road improvement bonds. Denom. $1,000. Date 
May 1 1922. Due $10,000 yearly on Nov. 1 from 1923 to 1927, 
incl., and $9,000 yearly on Nov. 1 from 1928 to 1932, incl. 
x89,000 Potter Road improvement bonds. Denom. $1,000. Date May 1 
sees. Due $9,000 yearly on Noy. 1 from 1923 to 1932. incl., 
d $8,000 on Nov. 1 1932 
x109,500 Norton Road improvement bonds. Dengan. 1 for $500 and 109 
. st 000 each. Date May 1 1922. Due $11 ,000 yearly on 
1 from 1 1923 to 1931, incl., and $10,500 on my 1 1932. 

*50,000 Courtright Road im rovement bonds. Denom. $1,000. Date 

. Haye 11922. Due $5,000 yearly on Oct. 1 from 1923 to 1932, incl. 

83,000 aren poet im rovement bon Denom. $1,000. Date April 1 

9,000 dasa on Oct. 1 —— 1923 to 1925, al and 

*60 $8000 oe hag 1 from 1926 to 1932, i 

‘500 Stygler Road improvement bonds. Date April 1 ee f Denom. 
1 for $500 and 60 for $1,000 each. Due $6,500 Oct. 1 1923 and 

$6,000 yearly on Oct. 1 eal 1924 to 1932, incl. 
Ps and semi-ann, int. Freee at the County Treasurer's office. _Certi- 
check for 1% of the amount bid for, payable to the Board of County 
Commissioners Purchaser to pay charges, if any, for delivery 
Outside by ~ ety of Columbus. Bonds not to be sold for less than par and 


*% Apparently these are the bonds scheduled to be offered on Ma . 
y . ff D. Say * These are the bonds which were first offered on aost ok: 

















Trustee (P. O. Ridgeville), until 1:30 p. m. May 16 for $68,000 
bonds. Date May 16 1922. Prin. and semi-ann. int. payable A; the First 
National Bank, Richmond. Due each six months as follows: $2,000 from 


: n. 
poe $3, 000 from July 1 1932 to Jen. 1 1937 nel. Oecert. check for $1,00) 
payabis to the above Trustee, required. Purchaser to pay accrued int. 


_ FREEBORN COUNTY (P. O. Albert Lea), Minn.—BOND OFFERING. 
ids will be received until 2 p. m. May 4 by Fred Tavis, County Auditor, 
for $124,442 4 O trunk highway reimbursement bo ace. Denom. $1,000, 
eocre? one a 1,442. sate March 1 1922. Int. semi “San Due yearly 
as follows: $12,000, 1933 to 1938 incl.; $13,000, 1939 to 1941 
incl. and $13" 442, 1942. Gert. check for 2% of the amount of the issue, 
payable to the County Weenaurer. required. 


FULTON ney (P. O. Wauseon), Ohio.—BOND SALE.—The 

following three issues of 6% bonds, aggregat ing $29,400, which were offered 

po ae og of 17 (V. 114, p. 1 7), were sold to Durfee, Niles & Co., at the prices 

$12,900 Road improvement No. 90, Lockport-York Centre Road No. 3, 

Clinton Township, bonds, sold for $13, 132 (101.79), a basis of 
about 5.35%. enom. 1 for $400 and 25 for $500 each. Due 
$900 May 1 1923; $1,000 Nov. 1 1923, May 1 1924 and Nov. 1 
1924, and $1,500 each six months from May 1 1925 to Nov. 1 
1927, inclusive. 

8,500 Road improvement No. 92, Old State Line Road No. 17, Pike 
and Fulton Townships bonds, sold for $8,643 (101 68). a basis of 
about 5.39%. Den DT 500. Due $500 Ma ah? 1923: $1,000 
Nov. 1 1923: $500 May 1 1924; $1, 000 Nov. 1 1924 3500 May 1 
1925, and $1,000 each six months from Nov. 1 1925 to Nov. 1 
1927, inclusive. 

8,000 Road Improvement No. 94, Darby-Ottokee Road No. 16, Dover 
Township bonds, sold for $8,126 (101.57), a basis ots about 5. 43%. 
Denom. $500. Due $500 on May 1 and $1,000 on Nov. 1 in each 
of the years aon 1923 to °1926, inclusive, ‘and $1,000 on May 1 


and Nov. 1 
Date May 11922. The following bids were received: 
$12,900 8,500 8,000 
Bidder— Issue. ssue. ssue. 
Durfee, Niles & Co_-.......--.--- $13,132 00 $8,643 00 $8,126 00 
W. L. Slayton & ?- Ee a eIe: 3,197 99 8,692 50 8,181 60 
Seasongood & Mayer___...__.--.- 13,008 00 8,572 00 ,067 
the ost bids for the county were the bids of W. L. Slayton 





Co., but the information that the award was to Durfee, Niles & Co. 
pt ‘to us from the County Auditor. 


GALVESTON COUNTY (P. O. panvestam) Tex.—BOND SALE.— 
R. Lee Kempner has purchased $85,000 special road bonds of 1921 at par. 


GARVEY SCHOOL DISTKICT, Los Ange eles County, Calif .— 
BOND SALE.—The $20,000 54% 10%-vear sc — bonds, dated 4 oe 1 
1922, offer 4 2: 688— e been sold to the Bank 
of Italy for $21,140 50, equal to 102-702, a basis of about 4. S0% Date 
Apes 1 1922. ue $1, yearly on April 1 from 1923 to 1942, inclusive. 


e following are the bids received: * 
Bank of Italy__..._____- $21, 420 50 Citizens National Bank. .$21,000 00 
Wm. R. Staats Co____.- = 


GEAUGA COUNTY (P. Gieduk Ohio.—BOND SALE.—The 
following four issues of bonds TS on April 17 A 1 14. Pp. 1452) were sold 
to Spitzer, Rorick & Co. of Toledo at par and accru , plus a prem- 
ium of $85. The above co. also agreed to pay re the printing of bonds. 
$55,547 35 Chagrio. Faie-Gresivilie Road and W n-Burton Road im- 

t bonds. Date March 1 1922. 
128,334 20 % “Middlefield-Parkrnan Section ‘‘A’’ and ‘*B’’ Road bonds. 
48 ,046 00 6% Tro = North to Steele’s Crossing Road bonds. Date 


rch 1 19 
111,680 00 8% “Chillicothe Road bonds. 


FS anne tetlllyed yl She Tigres th Tenn.—PURCHASER—PRICE.— 

urchaser of the si. 000 8° free water and light bonds on Mar. 4 

we 14, p. 1330) was F Gaspemnar of Memphis. The price paid was 
par and accrued nterest. 


SLY ESTER, Essex County, nes wan D SALE.—An issue of 
$35.000 44% % B57, basi improvement, and drainage loan bonds was sold on 
April ~~ at 100.8 of about 3.79% 1 to the Gloucester Safe = 
& Trust Co. Den $1,000. Date. Apri 11922. Int. A. & O. 
$4,000 yearly on Apr. 4 fae 1923 to 1927 incl. and $3.000 yearly ¢ on Apr. “i 
from 1928 to 1932 incl. The report of this sale was a already given i = ash 114, 

. 1807; it is given again on account of the additional data yavailabl 


” aoe CREEK INDEPENDENT SCHOOL DISTRICT “ O. 
Goose Creek), Harris County, Texas.—BONDS REGISTERED.—On 
April 18 the State Comptroller of Texas registered $200,000 5% 30-year 


GRANTS Potoeme-d IRRIGATION pr thy ag (P. O. Gronte eae 
Josephine County, Ore.—APPLICATION TO SELL BON A 
DISCOUNT FI LEI ‘—This district filed application with State S teokaeticn 
Securities Commission t sell $13,900 of irrigation bonds at 85 cents on 
the dollar, it is re ported. 


GRAYSON COUNTY COMMON SCHOOL DISTRICT NO. 117 
(P. O. Sherman), Texas.— BONDS REGISTERED.—On April! 17 the State 
Comptroller of Texas registered $15,000 5% serial bonds. 


| gishnoe aes anne County, Mg fg. oo Lo re Be yp a 

gold cou vilege o regutras 

sewer bonds offered on A April ny 114, Pp: 1807— sold to Merrill, 
Oldham & Co. of Boston for $155, 334 90 (1 5.67). a basis of about 4.07%. 

Date May 1 1982. Due $5,000 yearly on Dec. 1 from 1927 to 1954 incl., 
and $7,000 on Dec. 1 1955. The following bids were received: 


Merrill. Oldham & Co__.$155.334 90|Thomson, Fenn & Co._.$153,751 71 
Watkins & Co_._______. 154,820 40; R. L. Day & Co___.._-- 153,659 10 
Putnam Trust Co_____- 154.473 48] Farson, Son & Co_____. 150,763 20 
R. M. Grant & Co____-_- Bt 214 76 |Lamport, Barker & Jen- 

Rutter & Co.._.....-.- 152,280 0O| ings, Inc... ....--- 150,000 00 


GUNNISON, Gunnison County, Colo.—-BOND SALE.—Antonides 
& Co. of Denver have been awarded at 98. 61 and int. $45,000 5% tax-free 
water works extension bonds. Denom. $1,000. Date 1 1932. Prin. 








and semi-ann. int. (M. & N.) pa able a at Kountze Bros., N.Y. Due meer? 1 
1937, optional May 1 1932. ese bonds were recently voted by 114 to 
25 and were mentioned in V. 114, p. 1331. 

Financial 
Actual valuation, estimated. _............-----~-----------+-e $2,300,000 
Assessed valuation, 1921._........--...----------~~~-..----e 1,740.000 
Total bonded debt. including this issue._................-.---. 110,000 
Wa i Ge BO kone dbddnes cone dccevowudos $85,000 
Sinking funds on hand..._.............-...----~--.-- 5,000 
Net bon SER IL i SET RR I ee aE a aE LS 





t 
Population, 1920, official, 1,329; present population (est.), 1 Bae 


HALL COUNTY COMMON oe OO8. DISTRICT NO. 20 (P. O. 
Memphis), Le ry ig pe Phy yeah. RED.—The State Comp of 
Texas r tered $5,000 5% 10-40-year bonds on April 17. 

HAMLET, Richmond County, No. Caro.—BOND SALE.—On Sard 
25 two issues of gold coupes (with privilege 93 registration as to - 
cipal only) bonds, offered o e-4* Vv. _bi4 . Pp. 1807—were sold to the 
American Trust Co. of 1 Se ewes as follow 
$85,000 street and sewer bonds for r $85,051 (100. 06) and interest 


of about 5.49%. Due gt Aw 11 eee 35. 000. 
1924 Py PS gee mont AF $3, 000. 5 to 4 4 incl. (Average lif 


30,000 funding ‘oT v3 ) $30, oS ee 06) and interest for 54s, a basis 


Fob uae Pd 49%. Due $2.04 on April 1 from 1 to 1937 
HANCOCK oenss P. O. eo hominis tnd __ OND OFFERING. 
—Grover Van Duyn, wal y Tre vhs urer, will receive sealed bids until 


10 a. m. May 2 for the stents 5% ‘highway bonds: 
$10,200 Isom J. Baity et al. Cente Township bonds. Denom. $510. 
9, "760 Clinton A. Pescmnal et al. Jackson Township bonds. Denom., $488. 
6,680 ievenaen ©. Staley et al. Brown owen bonds. Dsnom  3485- 
Date Feb. 15 1922. Int. May 15 and Nov. 15. Due one bo hemo of each 
issue semi-annually from May 1 1923 to Hon. 15 1932 incl. Bonds not to 
be sold for less than par, 


HANC - sour (P. O. Findlay), Ohio.—BOND SALE.—The 





RERANKLIN SCHOOL TOWNSHIP, Rando! County, Ind.— 
IND OFFERING .—Sealed bids will be ’ vanawen 4 Albert aM Collins 





$32,000 6% . No. 221, Section “B" bonds offered on April 22—- 
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vitor mgs URC re ULY od ET ee 
oO a of abou 0., an Dar ints 
Date aerens, pine 11 Due $4,000 poorly oe Aged 1 teen 19pd bo ogi oa: Group No. GW. Be x var ee” a & Co., = 5,910 98.89, 
HARDIN COUNTY ROAD DISTRICT NO. 3 (P. O. Kountz nc., and Halsey, St 0) ORE gnaw wm magnon 5,907,000 98.45 
exas.—BOND REGISTERED —The State Comptroller of Texas registered Group No, Bankers “ae Oo 6 bo. ' Guaranty roa 
$299,000 5% % serial road bonds on April 20. Becker & Co.; Estabrook & eee & Braun Ballin % 
HART SCHOOL I DISTRICT (P. O. Erwin), Winn. Parish, La.,— | Lee, and National Bank of Commerce. ..._._....-- y 8.001 ces 98.35 
BOND OFFERIN Leon Allen, Sec’ y of the Parish School Board, we No. 7—National Cit “oD Co., E. i. | Rollins & Sons, 
will receive sealed bide ‘until 11 a. m. May 11 for $7, 500 school bonds. First National Oe. Detroit) Sngnbadinoneeancnis 5,865,000 97.75 
Date Apr. 11922. A certified check on Ray bank chartered under the Group No. 8—Taylor, E & Co. Lee, Higginson & : 
. laws of this State, or on some national bank authorized to do business Co.; ee st Co.: sf + Guan Parsons & Co.; 
in this ‘ee for a sum equal to 24%% of the amount of the bond issue, Mitchel a Curtis & Sanger, and Stevens 


HAVERHILL, Essex Comnty, Mass.—BOND SALE.—The $150, 000 

18075 coupon tax-free municipal loan Pape offered on April 27 (V 114, Dp. 

were ogy’ ba Tone <0. of ye 190 68. a basis of about 

Date oF HF sewed as follows: $24.000 

fom 1923 to S92 inclusive He 000 trey 1928 te PrO30, inckasive: $5,000 in 
1931 and $4,000 i e following bids were received: 


2 <aen 


Watkins & Co__________._. 00.63 |Guaranty Co. of —e York_.100.38 
Old Colony Trust Co._____- 100-819 Arthur me | BOG. cscccsos! 100.296 
Estabrook & Co____._.___- 100.46 |R. M. Grant & So RRS TE 100.286 
E. H. 2 re & Sons______- 100.46 | Merrill Oldham & Co_____- 100.280 
RR a are ----100.39 |R. "RRS 
Blake 1 Bros. "= A iiaie ans tte acne 100.39 | Essex National Bank._....- 100.01 








HAYNESVILLE, Claiborne Parish, La.—BOND OFFERING .—Sealed 
bids will be received until 11 a. m. May a. gy Cc. E. ee. Town Clerk, 
6% water works bonds. $i, ; 
Due serially from i928 Yo 1936 incl. 

some bank doing business in the State of Louisiana for at least $2,000, 
the order of the Town of Haynesville, required. 


HEBRON, Thayer County, Neb. Fe yal SALE.—The Hebron State 
Bank of Hebron, = purchased $26,000 5% % funding registered improve- 
ment bonds at per. ne a premium of $500. equal to 102.11. Denom. 
$1,000. Date 1922. Interest J. & D. 


HEDLEY isnonnnieT ae 9 eae pee, ly oh (P. O. seocher)» 
ounty, Texas.—BON advised Breg, 
Garrett & Co. of Dallas that baal ie | ai Te $35,000 6% bonds. 
Denom. $1,000 or $500. Date April 1 1922. Due yearly as follows: 
$500, 1923 to 1932, incl., and $1,000, 1933 to 1962, incl 
Financial Statement. 

Assessed valuation for taxation, 1921_........_-.--_- eee 61.372. 
Total bonded debt (including vhis issue) 43,000 


HELPER, Carbon couney eee —DATE OF ELECTION.—May 6 
is the day set to vote on the 5,000 20-year sewer system bonds, men- 
tioned in our issue of Apri! 15, page O7b30. 


HENDERSONVILLE, Henderson <ount 


—The $400,000 6% coupon water bon 


ee ee ee ee ee ee 


» No. Caro.— BOND SALE. 
ered on A ril 21 (V. 114. p 
etcher-American 
Yhas. A. Parcells & Co., and Bourke, Hotch- 


a to yield 5 
ows: $10,000, fose to 1951, inc 


HENNEPIN. COUNTY (P. O. Minneapolis), vl aia OFFER- 
ING .—A. rickson, County Auditor, will receive bids until May 15 
for $500, 000 ‘ah % tuberculosis sanitorium bonds. 

These bonds were offered on April 24 to bear 5% interest—V. 114, p. 
1689——and all bids received were declined. 


. HENRYETTA Okmulgee County, Okla.—BOND SALE.—C. Edgar 
Harnold of Oklahoma City, has cane $230,000 water and fire equip- 
ment bonds at a premium of $8,020 


HIDALGO COUNTY (P. O. Edinbu rg), Texas.—BONDS REGIS- 
TERED .—The State Com mptioller of Texas registered $1,250,000 5%% 
serial road bonds on Apri 


HIG EE SCHOOL DISTRICT (P. O. Higbee), Eondetoh  Commty, 
Mo. ND OFFERING .—Bids will be received until Po 2. me ‘ aay 4 
By. T. Randolph Secretary Board of Education, for sif. P% oo 
20-year school bon Int. semi-ann. (M.&N.). Denom. $500. blect 
call after 5 p Zeus Legality, approved by W. P. Cave of Moberis 
Certified check for $500 required. 


OTR AND pe ncercheting a Oo. iabere). Ohio.—BOND SALE.— 

The $20 5% e eer = Road Improvement No. 58 

bonds ried on A ril 22—V. 114, ibaS wore sold to, the Fifth-Thrid 

ie were Bank of Cincinnati at par "sna accrued yo eg ae a 

wane 2.10), a basi. of about 4.92%. ese A ue yearly 

t. 1 = follows: #2. pang 1923 and 1924; $3, 600. toss to 1928 incl., 

ond $1,000 n 1929. e were 14 other bids received. The premiums 

ae irom $184 to sane 


HIGHLAND PARK /( P. O. DaBes), Dallas County, Texas.—BOND 
REGISTERED —tThe State Comptroller of Texas registered $150,000 6% 
serial water-works bonds on April 17. 

HOLMES COUNTY (P. O. Millersburg), Ohio.— BOND OFFERING. 
—T. D. Glasgo, Ceeeey, Auditor, will receive sealed > J until 12 m. May 1 


OF 
x 





emium of 








for the Salton ing 5 5% % coupon road improvement 
$41,500 Section C Killbuck-Shreve Road improvement bonds. Denom. 
$4, 50. Date April 1 1922. 
18,600 $1800. B Killbuck-Glenmont Road improvement bonds. Denom. 
$ 








50 
e bond of each issue semi-annually from Sept. 1 1923 to March 1 
1998" incl. Int. M. & S. Certified check for 5% of the amount bid for, 
drawn upon a solvent bank in Holmes tay reaty A payable to the above 


Auditor, required. Bonds not to be sold for less than par and accrued int. 


HOLYOKE, Hampden County, Mass.—TEMPORARY LOAN.—it 
is reported that a temporary loan of $200,000 maturing Nov. 8 1922 has 
been awarded to the First National Bank of Boston, on a 3. 53% discount 
basis, plus $3 premium. 


HUBBARD VILLAGE SCHOOL at UM pedal (P. O. Hubbard), 
Trumbull County Ohio.—BOND OFFE —L,. Stewart, Clerk, 
wi las until 12m. May 5 So $25, 000 6% bonds. Denom 
1, Date April 1922. Principal and semi-ann. int. (A. & O. 
payable at the ~ 88 | Co. of Hubbard, Ohio. Due $1,000 
rene early on April 1 from 1927 to 1943, incl. and $2, 000 yoarty on April 1 
m 1944 to 1947, incl. Cert. check for "$300, payab 2 to the District 
Treasurer, requ uired. Purchaser to Bd accrued int. Apgersatly these 
are the bonds which were effered on March 24—V. 114, p. 


Py ig Weld County, Colo.—BOND SALE.—James N. Wright 

& Co. of Denver, have pur ponaged $10,000 6% 15-year water extension 
bonds. Dated April 1 1922. © 1937. ee A. & O. and with prin. 
payable at Kountze Bros. Baik, N. Y. y. 


HURON COUNTY (P. O. Bad ge: Mich.—BOND aAce. —The 
$58,000 8% Covert Act road bonds offered on April 13—V. 114, p. 1569— 
pg Mg sold to the Detroit Trust Co. of Detroit at 103.28, a onte of about 

30%: em. 10 for $800 each and 50 for $1.000 each. Date May 1 
ak .M. &N. ae $5.800 yearly. The notice of the sale of these 
bonds already given in V. 114, p. 1808—it is given again on account 
of the additional “ate "avaiable. 


HURON COUNTY (P. O. Bad Axe), Mich.—BOND OFFERING .— 

Clarke Munford, Clerk of the Board of County Road Commissioners, will 

' renave sealed bids Len 2 D. m. May 4 for $92,000 6% Covert Act road 
ue year 


a nos (Grate of). went DS.—The following is a co mplete list of 
ds received on April 13 ~~ the so $6. 000,000 4% coupon oe th privilege 
of hen) State highway bo 


Quote. 
*Group No. 1—Haligarten & Co., New York... -.-.-.-. Pa $32. 500 98.875 
Group No. 2—Continental & Commercial Frust 
Savings Bank, H Trust & 
chants Loan & Trust Co., Mlinois 


& Co.; Bm. 30 


Bros. atin i a de i i artis om lee a ial os ac ae 
*S 


5,750,000 95.83 
moctesfal “idder: for previous reference to same, 6 
of April 15, page 1689. 4 see “Chronicle” 


IMLAY CITY, Lapeer County, Mich.—BOND OFFERING.— —Brice 
Kempf, Village Clerk, will receive sealed bids until 7 p. m, May 9 for 
$20,000 bonds. 


IRONWOOD, Gogebic County, Mich.—BOND SALE.—The § issues 
of 5% bonds for various impt., amounting to $500 offered on 

25—V. 114, p. 1689—were awarded to Shapher & Co. of Chicago, for, 

960, equal id 100.192. Date April 15 1922. Due serially within 21 year, 


JACKSBORO, Jack County, Tex.—BOND ELECTION.—A 
telegram to us from our Western co ndent says that an election 
be — on May 15 to ‘vote on the question of issuing $70,000 544% sewer 
nds 


JACKSON COUNTY (P. O. Jackson), Mich.—BOND OF FERING,~ 
Proposals will be received until 1:30 p. m. May 1 by Bel 4 
Count unk. oe $300,000 5% Be =. owes. ‘ Denoes if 1,000. : 
riy as follows: 
hota ; $30,000 1933 and 1934, and rd $45. .000 1935 and : fl 0 ert 1923 to 
or . apie e Uoun er. Purchaser 
printing of the bonds. 5 a Day for the 


JACKSON Me gt SCHOOL ye NO. 4 (P. O. und ire 
La.—BOND OFFERING.—Sealed bids will be received mn. 
May 9 by Gearee A. Odom, Secretary of the School Board, for $20 006 5%, 
school bonds. Date Aug. 11920. Interest semi-annual. ‘A certified 

on some bank chartered under the laws of this State, or some national bank 
authorized to do business in this State, in the amount of 244% of the 
amount of the bond issue. 


JASPER INDEPENDENT SCHOOL DISTRICT, Jas 
Texas.—BONDS REGISTERED. —On April 22 the Sia te Comptia ye 
Texas, ne) a akan $1 50,000 6% s 1 bonds. 


JEFFERSON COUNTY (P. > Jefferson), Wisc.—BOND SALE — 
The $100,000 5% cot n on Digaway bonds offered on aon. <7 \. 114, . 
1808) have been pu An First Wisconsin Co. 
Ward Securities Co., both of Milwaukee, at par plus a "premtam 
equal. $6 to 100.2 asis of about 4.89%. Date April a 

pril 1 1924. l receiv 
Successful bid (as ROWE) . - -SEEEs 260 | Tefferson County wank —--$109 
Hill, Joiner & Co_.....-.-- 100,127 | Bolger, Mosser & Bre 


JENNINGS COUNTY bids Fee Oo. Vermen)s Ind.—BID * anne 
is a a compbete ist of _. bi April 17 for the sie3 200 5% Jos, 


et and Wardle Town wretpe 
*First Nat. Bank, ‘Vernon. . $118 3011. F. Wild & Co., ind. = nscale 
Fletcher American Co., Ind. 00 Thos. D. Sheerin 
Meyer-Kiser Bank, Ind_____ Breed, Elliott & Harrison, nd. $f Op 

* Successful 1 bidder; for previous reference to same, 
of April 22, page 1808. 


JEROME ge eh + Sovemen)s Idaho.—BOND OFFERING.— 
Until 2 Y rd of County Commissioners wii] 
| ay for , Pion 000. Bi 9 Gane mm bende. Denom. $1,000. 
for $6,000 required. 


JOILET TOWNSHIP Gr SCHOOL DISTRICT ih O. Joilet) 
Wi'l County, -—BON. ALE.—The $250. 000 5% co ty 5 


- 5—V 1689—-w 
Witter & Co. of Chicago, for $258,961 ‘03's 54), a bonus of Se 4. 9 
Date May 10 1922. Due $25,000 yearly on July 1 from 1925 to 1934 


KEACHIE SCHOOL ar Wy yy: FS aoe P crane Me Pasion La.—BOND 
ta aS POSTPONED.—G. O. Hou School 
(P. O. Mansfield) , will receive sealed bids on May it 16 "To (date chs changed from 
April 18—V. 114, p. 1213), for $8,000 6% school om. $250. 
Principal and semi-annual interest (F. & A.) pa anhy- at the Chase N National 
Bank, New York City, or at the Treasurer of the School Board's office, at 
option of holder. Due yearly on Feb. 15 as owe jute St 00, 1923 to 1925, 
and $1,750, 1926 and 1927. Legality approved b . ©. Thomson, 
New York City. Certified check on a 2 er ig og or trust company, 
payable to the City Treasurer of School Board, required. 


KEMMERER SCHOOL DISTRICT NO. 1 (P. O. Kemmerer) 
coln County, Wyo.—BOND ELECTION.—On May 1 an issue OF so 
105 34 school bonds will be voted upon 


KENNETH, Rock County, Minn.—BOND OFFERING.—Olaf P 

Remme, Village Clerk, will receive sealed bids until May 3 for the $10 000 

6% electric plans bonds mentioned in V. 114, p. 1096. Date Feb. 1 1922. 
ue Fre c 


KING CENTER i4ave Les try DISTRICT (P. O. pats > Crowley 

County, Colo.—ADD INFORMATION .— 

tional information has tbeng re Me relative to the prt By. of the 04 

————— bonds on May 8—V. 114 p- 8 1808 eT AiG rate not to ex % 
yable semi-ann. Date June 1 192 000 7s early on June | from 

1938 to 1937, incl. The approving eal pn Fa So of P’ ng, Nye, Frye 

and Tallma dge. 


KIRK WOOD COMMON SCHOOL Sg An NO. 2 (P. O. Kirk- 
ood), Broome Coun . ¥Y.—BOND OFFERING.—Bids are being re- 

ostved Ly F 10 a. m to-day ( ned 29) 29) os A & header, Clerk of neers 
of § r 00 s. enom 

May 1 1922. Semi-ann. int. capable at the First National "Bank, 

on AR ue ,000 yearly on Nov. 1 from 1922 to 1929 incl aor 

check for 10% required. 


LAKEWOOD CITY SCHOOL mist Ricy (P. Y Lakewood) 
hoga Count 9 Oe : rere —T % coupon 
bonds offer Be to 

& Lamson, of Cleveland, a 1353, 5 (105.33), a basis of about 4. 
Date April 1 dune: Due 83 .000 yearly on Oct. 1 from 1923 

















to 1937, 
sive, and $5,000 on Oct. 1938. The followi ng bids were received: 
Richards, Parish & pnt. Cleveland, Ohio........-------- $52 
W. L. Slayton & Co.. RR Rt plied a ER RTI RLM 52 
Stifel-Nicolaus Investment Co., St. Louis, Mo..-...-.-------- 52, 
Northern Trust Co., Chicago, MASP i RIMES AE i §2 
Detroit Trust Co., Detroit, Mich......_..------.---------- 52, 
Grau, Todd & Co Cincinnati, a ee 52 
Breed, Elliott & Harrison Cincinnati, OO ee 52 
E. H. Rollins & Sons, Chicago, Ml__-__._.._---------------- 52, 
oS Campbell) & Co., Toledo, Ohio Naya 29 9 2 REESE BEES 52 
Prudden & Co.. Toledo, eth aR AOL RDP ROE BEE AT rt 
Otis & Co., Cleveland, Ohio...............--.-.--..--------- 52, 
A. T. Bell & Co., Toledo, Ohio______....-----.------------- 51,8 
N. 8S. Hill & Co., Cincinnati, Ohio. .............-.---------- 51, 
Guardian Savings & Trust Co., Cleveland, aN CRASS Sy 51, 
Seasongood & Mayer, Cincinnati, Ohio._.......------------- 52, 








LANE COUNTY (P. O. Eu ene), Ore.—BOND ELECTION DE 
FERRED .—The ‘‘ Oregonian’’ on “April 19 '9 said: ‘The he potions calling 
an election on the 2 caen ote recalling the qasld ar tea ty of La 


2,000,000 roa d issue will not be filed for . accor: 
age agree dete dha ent e on April 18 by of the o 
7.2 papas dain ad pbenvnde may be voted upon at the om his 
tre was chat is daira eat the county sugald gn atead wich 

the Rain Rock-Blachly yt of the Eugene-Florence highway, 
a $150,000 of the bonds were 





t 
Harriman & ey ER, -w ; Bond & Good 


and Paine, Weber & Gos eon : ' 5.017.300 98.6 








(Vou. 114 





RAM Wyo.—BOND ELECTION.—An es 
will be Cat ce ge Soy the a uestion of issuing $40,000 Se ; 
E. Fitch, City Clerk. Ha 





wet ®@ @© tert sa = «6M 
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~ LAWRENCE COUNTY (P. re eg peek Reg gop ph OF- 
'NG.— SCF d bids will bo received until 2 p or $60,000 6% 
y ‘ponds by Jno. F. Morrison, County Soe, “Bae April 1 1922. 
and semi-ann. int. ee me a payable i the a ee onal Bank, 

ny. Y- City. < or at the Coun 33: § $20,000 at option 


1 as foNows: °390. 000. 18: 1932: 
sod $00.0 nae 1888. , Cart ch Cert. April Ta on a national bank 
trust com pany Tennessee, weed ogg te Geo. B. Williamson, Cau 


Trustee, red 

LELIA_LAKE INDEPENDENT SCHOOL DISTRICT Donby 

County ——— BONDS REGISTERED.—On March 24 the State Comp- 
Cover of Tex registered $12,500 6% 10-40-year school bonds. 


UEAKEY INDEPENDENT SCHOOL DISTRICT, Real County 
Texas.— BONDS REGISTERED—tThe State Comptroller of Texas regis- 
tered $23,000 % 5-40-year bonds on apr 17. 


LEMHI COUNTY (P. O. Lemhi), Ida.—BIDS.—The following bids 
were received on April 12 for the $50, 600 14-year (average) coupon road 
bonds: 


For 54% Bon 
gidlo, Simons, Fels & Co. ,Den.101. 71) Peres & & Hardgrove, Spokane. .99.50 
Bankers Trust Co., Denver... By 8.50 
545° Bonds. 


r 6% Bo 
Bo Mosser & Willaman’” B cot rs Trust Co., Denver. __ 101.57 
0s cabodeen sn own 103.50 |Columbia Trust Co., Portland.101.60 
Antonides & Co., Denver 102.8°|E. H. Rollins & Sons, Denver_ 100.42 
Boettcher. Porter & Co., Den_102.78| Tames H. Causey & Co., Den.100.50 
Ferris & Hardgrove, Spokane- 102.13] Prudden & Co., 100.00 


LINCOLN a Angad Bef (P. O. Troy), Mo.—BOND OFFERING.—Until 
12 m. May 3 bids will be received for $100,000 5% road bonds. J. M. 
Reed, County Treasurer. Certified check for $1, uired. 


LINCOLN PARK, Wayne County, Mich.—BOND OFFERING.— 

3 W. Harrison, Village Clerk, will receive sealed bids until 8 DP: m. May 3 

00,000 bonds at not exceeding 6% interest per annum. Int. payable 

nnually. Bonds to run for 30 years from May 1 1922. Cert. check 

for $10,000, payable to the Village Treasurer, required. Printed bonds to 
be furnished according to form prescribed by the Commission. 


LINCOLN wats rat iad (P. O. Lincoln), Lancaster Country, 
Neb.—BOND O —Proposals will be received until 8:30 
May 2 for fll ae hoa not to exceed 5% interest, by the ere. 
tary of Board of Education. Three separate and distinct proposals are 
desired for the bonds as follows: posal 1 for bonds in the amount of 
$200,000, Proposal 2 for pena. = the amount of $600,000, and Frevess 3 
for bonds in the amount of $1,009,000. n. and semi-ann. int. (M, &N.) 
ble at the office of City Treasurer, who is ex-officio Treasurer of 
] District. Due in 39 years from date, optional on or after 3 yeirs 
from date. Certified check for 1% of the amount of bonds bid for revuired. 
yimpose’ are desired on the basis of the purchaser printing bonds and 


Columbia Trust Co., Portlance hag 


assuming all expenses incurred in marketing same. Total bonded debt 
(excluding this issue) June 39 1921, $1, 7: 000. Balance all funds (cash on 
hand March 31 1922), $140,459 58. valuation of property 


assessed 
certified by the County Clerk Sept. 21 1921 for the tax year 1921, $90,- 
121,895. School population (June 1921), 15,540. 


LONG BEACH, Los Angeles County, Calif.—RESULTS OF A RE- 
CENT BOND ELECTION .—The voters of Long Beach on April 18 passed 
a two-thirds majority six out of the ten propositions on the ballot. 
the items carried amount to $725,000. Those declined aggregated $4,- 
100,000. In referring to the results of the election, the Los _Angeles 
“Times’’ dated April 20 said: 
“Selecting those Rend that might be termed necessities, the voters of 
Long Beach on April 18 oy = ay two-thirds majority six out of ten B peene- 
sot 000, fe was aggregate $725,000. 


to $4,1 t was the oe municipal Rhone elec- 
tion in -~ on history, 0804 045 v 
less The 





tes being cast, out of a registration of 
hey 5 A Hall carried with che largest majority and the 
proposed acquisition of additional harbor acreage for a sum of $2,000,000 
was the most severely beaten, securing but 58 more than a straight major- 
ity of the total votes cast. 

“The last precinct did not complete its count until 9:30 o’clock this morn- 
er pe heavy was the vote many election officials were required to make 

to the City Hall for additional tally books and other supplies. 

wed count of the b°llots will made by he City Council Monday. 
Tho har bor purchase, harbor improvement, pests and Digygrounds and 
auditorium failed for lack of the requisite yt hirds lead. The minimum 
or carr ng & pro roposition was 10,697 

a tions whic en on their amounts follow: Hospital, $100,000; 
comfort stations, $50,000; 1, $100,000; <tr? $125,000; 
fire department, $150,000; City Hall, $200,000; total, $725,000. 

Bd gar tions that failed and their amounts follow Parks and play- 

, $600,000; harbor improvement, $500,000; municipal auditorium, 
1,000,000; harbor urchase, : 

It is hat every one of the projects which was initiated 
by a substantial margin. 
lans were accepted by the Council 

arranged without them. While 
the playground and auditorium proposals, they were 
a Ig ae aor mmittees from the Chamber of Commerce. n the.other 
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tol, comfort abatlons. sewage plant, incinerator, fire protec- | 


ton te Cie Hall issues were brought forward either by the City Manager, 

the Council, or by the Council direct. 

Long Beach ever aroused greater interest. 

nal element that intensifies popular inter- 

ted for, the people manifested their deep 

es ween over-zealous and excitable 

- venga ® one oyppeents of the harbor bonds at various polling 

. Police officers weve called to quiet several Chesarianons and to 

settle disputes, none of which, however, resul seriously 


LONSDALE, Rice County, Minn.—BOND OFFERING. —Charles 
eesure Vill yege Recorder, will receive sealed bids until 8 p. m. May 1 
$9,000 6 nding bonds. 5 2 May 1 19? Prin. and semi-ann. 
yable at the Wells-Dickey Trust Co., gqMinneapolis. Due May 1 

af : $700 1925 to 1936 incl. and $600 193 


Webb County, Texas.—BONDS eas STERED.—On April 


ioREDO, w 
17 the State Comptroller of Texas, registered $150,000 5% 20-40 year 


LUBBOCK INDEPENDENT Age DISTRICT (P. O. Lubbock), 

Co ounty: Tex.—BONDS VOTED. 20 th e election held on 

a 15—V. 114, 1690—the $150, 000 7 building bonds were 

voted by a count ‘of 795 ‘“‘for’’ to 105 ‘‘against.’’ 

toy UMBERTON, s, Rebsoom County, ee, Care. 20ND GALE. ~The 

ssues of coupon e of registration as n- 

nal only) bonds offered on April 21—V. 114, p. 1569—were awarded to 

Persons, Campbell & Co. of Cincinna 

$80,000 street improvement bonds as e at 101.71, a basis of about 5.76% 

Due yearly on April 1 as follows: $6,000, 1924 and 1925, and $4, 060. 


1926 to 1942 tnchest ve 
35,000 funding bonds as 5%s 19, a basis of about 5.47%. 
on April: 1 as follows: “g 000, 1924 to 1933 incl 


early 

1 $3,000 . 1934 to 1938 ine 

20,000 water and sewer bon aoa ~y 1.26, a basis of about 5.15%. 
a id $4 000, 142 on April 1 as ry Re, So 060, 1924 to 1941 inclusive. 


Date April 1 to 1962 inclusive. 


eCAMMON, ee ty, Idaho.—BOND SALE.—The $16 

% bonds offered on April ssh County p14 were nus Palmer 
e 0. of Sa Lake a Denom 

Date April 1 iad. Int. J.-J. Due ‘April'1 1942: optional April 1 #339 


Due 
ve, and 





_NeLEAN COU at f- 0. oO. Garrison), No. Dak.—BOND OFFERING 
uM emons, Clerk f Commissioners, will receive sealed bid 
until May 5 for $15.000 7% funding bonds. Due May 5 1927. 


MACEDONIA SCH 
BOND OFFERING: OO8. La ada SE ah Count » No. Sere. 
(P. O. Noshvilied; until 12 m. _ Soe ‘apni 29) for Sio.c 000 6% 


the oO 
& 1 a Prin. and and semi-ann. int. ble at the Hanover National 
N City. A certified check, tava the order of A. H. Bowden 








Secretary Board of Trustees, u incorporated bank or trust company, 
for a sum equal to 2% 9 of the aanoune of bonds, required. The 
chaser must pay accrued interest from the date of the nds to the date 








of delivery. 

MAPLE HEIGHTS VILLAGE SCHOOL Ba wala Sl (P. O. Bedford) 
Cuyahoga County, Ohio.—. sop sag is a complete list oF 
the bids received on April 12 the $20,000 6% coupon bonds: 

Amount | Amount 

y kA, Bid. Name of Firm Bid. 
a Sidney shese & Co__._.-. $32,043/ Tucker, Robison & Co______ $31,203 
Schultz Bros. & Co__.__.__. 31,314} Prudden & Co__...._.____. 31,177 
Ryan-Bowman + RE: 31,293 |b ease Bond Co... ...- 31,107 
Guiktten Gar & , Co.__- 31281 Stacy & B er ee 30°08 
av r. Co___- Bes Sack awe » 

Richards, Parish\& Lamson... 31,363 es one 





a This the successful bid. For previous reference to same, see the 
“Chronicle” of April 22, page 1 

6 This bid was not cons sidered. as it was received at 1 p. m. April 13, 

the time at which bids closed having been 12 m. April 12. 


MAPLETON, Blue Earth Comnty, Minn.—BOND 8S 


ALE.—The $8,000 
ON refunding bonds offered on Apri 


18 (V. 114, p. 1690) —s awarded to 


‘ te & Co., St. Paul, as 5%s, at par plus a . 
coal to 100.80—a basis of about 5.55%. Date April 1 1 22. ae $1,000 
wos es Bap on July 1 from 1923 to 1930, inclusive. The First National Bank 


of Mapleton submitted a bid of par for 6s, and MzGraw, Kerfoot & Co. 
submitted a bid of par plus a premium of $63 for 5%s. 


- O. 
War 












as 
our 
bonds under 
Ohio.”” The 
























Amount Bid. 
rust Co., Peoples State Bank, Meyer- 
ser Bilinet & Harrison, G. L. Payne & Co., 
re Oe Rs Bis cc ewe wdiieccdastadcwcdscakomed $1,350,756 
oa bs Ahi dtu hs ae Gs bs dn cece ak ca aoe ab ec ,348 ,087 
. F. Wild & Co., Indianapolis. _......._..-.-2.-- eee 1,341,250 
Fletcher Savings & Trust Co., Indianapolis. _.............- .. 1,332,601 
Stacy & Braun, Cincinnati._..............-- 2. ete ee 1,338,512 
Statistics of Marion County. 
Bonded Debt— 

Bonds outstanding Jan. 31 1922_._._..... -_ ~~ eee $4,438,000 
Bonds authorized and advertised._._.._...._._..___-.- 1,250,000 
Total bonded debt, including these advertised_____...._.- $5,688,000 

Assessed Valuations for 1921— 
value real estate and improvements. ............-.- $480 452,920 
Assessed value personal property -...........----..-----.-- 214,044,780 
Total assessed value... .~.<.------ cee n cee eee ewe ceeses $694 497,700 
Bonded limit allowed | by State Constitution is 2%, which is_-_ 3. 889 954 
Less bonded debt, including this issue_..................-- 5,688, ‘000 
$8,201,954 


Excess bond limit over bonded debt, including this issue, is_ 
Population Marion County for 1921, estima 000. 
PR ~4 one of the lowest bonded debts for any similar sized county in 

e country. 


MARION Sp agdel (P. O. Binge a ret —BOND OFFERING.— 
Sealed bids will be received a til May 1 by E. Lewis, County J 
check for Bi0. 000, payable to 


for $500.000 road bonds. 
above official rouee. A. will be sold on the ‘approving opinion of 
Jno. C. Thomson, N. Y. City, and the aneen torney-General of Texas, which 











penny an will be furnished by the County 
MARTIN COUNTY (P. O. Fairmont), Minn.—BOND S. 
sues 20 thle Wells-Dickey oo os *. be ma oy Trust as f 
innea raat gus y follow ‘ra bonds offered on that 
date (V (V. 114, p Pie %§222'8 870 7501. 30) for 4%s, a basis of about 
$52, 000 ‘Judicial Ditch No. 82 bds. $15,000 Judicial Ditch No. 24 nae 
75.000 Judicial Ditch No. 100 bds.| 18,000 Judicial pee ie. - 2 bee 
cial Ditch No. 101 bds. 12000 Ju ot Dee t Bae. 
16,000 Judicial en No. 1 5 G00 J vos aye, °. oo 
Denom. $1,000. te April : 9h 222. Ata 
,000 1924 3 and 4225: ests 26: $19. 000 oar $18, 1928; fey, 000 
1929: $17 0; $16,000 Moat and 1932: eek as 
$12,000 (aan. ‘ Pe 000 1936; $10, 000 1937 and 1938; $9, 00 1939 ‘and 1940, 
and $4,000 1931. Average life about 9% years. 
TOROS COUNTY (P. oe Bay City), Texas.— ALE.— 
The $30, 6% road and bridge bonds off on April 11 (v, ‘ii4, . 1453) 
have been awarded at par plus a oremiuvh of $1,705, equal to 
MAY SCHOOL DISTRICT (P. “ omggre ont Milam County 
Tex.—BOND SALE.—Houghton, Lumsden & Co. of Dallas have purchased 
- $17.000 6% ocuaal building bonds at par. 
MEAD TOWNSHIP (P. O. Shadyside), Belmont revolved on Xi Ohio.— 
BIDS.—The following is a complete list of the bids recei pril 15 for 
the $50,400 6% coupon Key Pipe Creek Road improvement bonds: 
*Shadyside Bank________- 1,670 00| Tillotson & Wolcott Co. 81. vf 00 
W.L. Slayton & Co._.__-.- 1.668 24] Si ney Spitzer & Co_._ --. . 914 00 
Frovedans 9. Bk. & Tr. Co. 1,391 04|Seaso & Miyer_._-_-. 
Persons, Campbell & Co... 1,315 44 Durfee Niles & Co_.._.-- 
Milliken & York Co-___-_-- 1.1 113 00 
* Successful bid; for previous reference to same, see V. 114, p. 1809. 
MELROSE, Middlesex Count Mass. RL a Hy LOAN.— 


On April 25 a bemnporery | loan of ,000, malar ov. 8 1922 
and Nov. 22 1922—V bE neta ey Mone award ae he olny Trust 
Co. of Boston on a 3. 71% mean basis, plus a nyt hae, 25. 


MEMPHIS, Hall County, Tex.—BOND ELECTION.—An election will 
be held to vote on the quest on of issuing $65,000 paving bonds on May 9. 


MENDOTA, Dakota County. Minn. POND SALE.—Newspaper re- 
ports say that Kalman, Wood & . of of Mnanpery have been awarded 
improvement bonds amounting to $17,000 


MENTOR SPECIAL RURAL » Seer. DISTRICT, pale Conn 


ty, Ohio.—BOND OFFERING.—F. J. ner, Olerk of oard 

ry Education, will receive sealed bids until 7:39 p. m. Ny af for $135,000 

% coupon improvement bonds. Denom. $9,000. April 1 1922. 

an -ann. int. Y aX O.) payable | at the, 2 Bb ree ‘de in 

Painesville, Oh Ohio. iy o ODD years on | Oss. a age 19a9 to to 1937 Ab ay A 
ert. c Btn e above cle requ 

be delivered — oe Se Co. in Painesville. Bids should be 


Trust 
sealed and endorsed oBide ome Bonds for the improvement of the Mentor 
Special Rural School Distri 


MIC IGAN gant of).—BOND Fh 6 4 peed ae Detroit ‘Free 
Press April t bids will be opened June 6 for ve 
highway bonds a $5 5 000 000 soldier coe: bonds. The bonds wil 
offered at 4%, 44 % and 4% % interest and will mature in 10, 15 and chosen 


MILFORD erty ty 1 aad ty BS (P. O. for $14.006 8% Clermont Coun 


Oo io.—-BOND OFFERIN school 
we ike g's pg iy eo April 29) ya Ohare, Chak 
of 1 44 bagereines vp Denom. $ 1 1922. Prin. and 
t. payable at the office of the Olek BR. Due $1,000 
ee early ne et 1 from 1925 to 1938, incl. Cert. fp -4- for 5% of amount 
id, payable to the Clerk of oe es Board, required. 





MILLS, Natrona County, Wyo. —BOND ELECTION.—An mg: 
will be ‘held ‘on May 9 to v vase on issuing $70,000 6% 15-80-year 
$500 6 semi-ann. Due in 3 


in. 15 years. 





1932 
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OLINE a t= . iene County, Ill.—BONDS DEFEATED.—At an 
citations held on Is ,000 water-works bonds were defeated by the 
voters, the ven com bead 4 ,900 and. the vo tes against the issue were 3,800. 


MONTANA (State of) -—BIDS. —The following bids were peomved ¢ 

A Apet is 14 for the ,000 tax-free ‘‘Series C Se bonds of t: he State 
ntana,’’ due Jan. 1 1942, and redeemable at the option 

the State pot of Exami pare on Jan. 1 1932 or ony interest-paying date 

thereafter upon giving 30 ba s’ notice - such intention to make redemption 

awarded on Pinat day to Palmer Bond & Mtge. Co., Salt Lake City, and 

Wm. R. Compton Co. of St. Louis 


Bonds. 
pret 6% Bidder— 








— . Premium Bid. 
Union Trust Co.___.......-.- 85 _ Trust & Savings 
eap. Tr. Co. and R. M. Bs ii ch dain wn gpidblc eis egy tities dee $974 
Grant & Co..........--.-. 1,155 | Eldredge & Co., Ferris & Hard- 
orthern Trust Co. and Bank- grove and Wells-Dickey Co. .2,310 
ers Trust Co.............-- 
For 4% % 
Union Trust Co._._.__..___- $6,985 fare & & Schmeltzer______- $3,567 74 
or 5% Bonds 


Union Trust Co 





cP ats thedbUia dtbueabaia $17,765 | H 
MONTCALM COUNTY (P. O. Stanton), Mich.—BOND SAL 
an Lene of z}00. ,000 4% % road bonds was recently sold to Paine, Webber 


“1023 o Chicago at par and accrued interest, plus a a premium of $2,300 


MORRISON, Jefferson County ie ee ae Sats. —-Benwell, 
Phillips & Co. of Denver have purchased $6,500 6% 1 {7-1 5-yent (opt.) 
— Date May 1 1921. Int. semi-ann. vane fh De- 

$500. ssessed valuation 1921 ,870. Total bonded debt, 
including this issue, $21,000. Population, estimated, ae 


MOUNT MORRIS, Livingston County, N. Y.—BOND SALE.—The 
$17. 000 sewer addition bonds offered on April 2.—V. aL p. 1810—were 

warded to Geo. B. Gibbons & Co. of New York. Date May 11922. Due 
$1 ,000 yearly on May 1 from 1923 to 1939 inclusive. 


MURDO, Jones County, ae Dak.—-BOND gf han —Bids will be 
received until 8 p. m. May 1 by J. A. Clute, City Auditor, for $25,000 5% 
10-20-year (o opt. .) big A te — bonds. Cert. check for $10%, payable to 
the City of Murdo, 


eee PE rawontey (P. O. Zanesville), Ohio.—BOND OFFER- 
ING. eskett, County Audito r, will receive sealed bids until 12 m. 
Ma 15 iis 435 600 6 %, coupon camry hates improvement bonds. Denom. 
$1, Da te Ap ril 1 A282. Due yearly ace. 1 as follows: $3,000, 1923 
to 1930 incl., _ and $1,000 in 1931. Cert. check for $200. payable d, . 
ounty requ . Bidder is : to satisfy himself as 
the pene y lity of thi this fombe. Bonds not to be sold for less than par saa Pi 


CORRECTION .—Due to a typographical error, ported the amount 
of 6% court house improvement bonds sold to the e old Cc Citizens National 
Bank “of 7 Zanesville in our issue of Feb. 25, on page 877, as $25,300. The 
correct amount is $25,000. 


NARRAGANSETT, Washington County, R. I,—BOND OFFERING. 
—James T. Caswell, Town Treasurer, will receive sealed bids until 12 m. 
May 1 for $75,000 5g Be gold hi hway eoemenrastion bonds. Pe 9 
nom. Date 1 1922. Prin. and semi-ann. int. (J. & J.) 
payable in gold coin of the United States of the — standard of Ls nnag 
and fineness at the First National Bank of -, Boston 
e $5,000 yearly on Jan. 1] from 1923 to 1937 incl. These bon b vag 

of General Assembly of the State of Rhode Island 

approved March 13 1922. -— are engraved under the supervision of and 
certified as to genuineness hh. the First National Bank z Desten: their 
legality will bea <b ad eRe . Ropes, arey. Boyden & Perkins, whose 





opinion will be ished yea Al legal papers ~ pry 'to this 
issue will be filed with said oo where they may be t any time. 
Bonds will be delivered to haser on or about ednesday, May 3 
1922, at the First National Bi of Boston, in Boston, Mass 
Fina Statement March 27 19232. 
4% 30-year bonds, seco na insue. SD id en sik a ie See $60,000 00 
¢ Serial bonds, “due May 1 OIE armen aes 10,000 00 
i, Serial bonds, due May 1 1929..__.._.................. 51,000 00 
ck Bett ds as th nal hails cantik cath os es ect inre'th wm ch mien den Gog 22,000 00 
$143,000 00 
Tax sane. last assessment, June 15 1921..__..._______- $4,415,440 00 
a I a AR I A REIN LP I DAL POS OT OE a $72,310 67 
eimindeeee New Haven County, Conn.—BON ALE.— 
comnen nding bonds offered on April 25—V. 114, p. 1810— 
were a to R. L. Day & Co., Boston, at a basis of a t 4.09 
Date March 15 1922. Due early on March 15 as “rollows: $10, 000. 1925 
to 1932 incl., and $20,000, 1943 


NELIGH, Antelope Dae ckagy Neb. _"BONDS VOTED.—An issue of 
$7 rs bonds to to take up outstanding water improvement warrants was re- 
cently vo 


NEW ALBION UNION FREE SCHOOL DISTRICT NO. 3 
$50.00 8% “bond Cattaraugus County egy 
nds ofrered on_ April 24--V. 114, 1803—were sold to 

eo. B. ns & Co. of N. Y. City at 104.67, a "Neate ot about 4.61%. 
Date Ries sf noe. of 2,500 yearly on Nov. i from 1929 to 1938 inci., 
and $25, on Nov. 8, 39. In our issue of April 22, on page 1803, we 
incorrectly re Oo oO these, pon under the caption of 
“Albion Union Free School Dist ct No. 1, 

NEWARK, Essex County, N. J.—BOND SALE.—The following seven 
issues of 44% % gold coupon (with privilege of registration) bonds offered on 
April 24 (V. 114, p. 1454) were sold as stated below: 

(1) $963,000 Port Newark impt. bonds ($1,000,000 offered) , to a syndicate 
headed by Eldredge & Co. of New York, for $1,000,889 
(103.93), a basis of about 4.24%. Due yearly on Apr. 15 
as follows: $25,000 1923 to 1960 incl. and $13,000 in 1961. 

(2) 833,000 Public Building bonds ($850.000 offered), to a syndicate 
headed by Eldredge & Co. of New York, for $850,829 (102.14), 
a basis of about 4.24%. Due vearly on April 15 as follows: 
$42,000 1923 to 1932 incl.; $43,000 1933 to 1941 incl., and 
$26,006 1942. 

(3) 481,000 Passaic Valley sewer bonds ($500,000 offered) , to a syndicate 
headed by Eldredge & Co. of New York, for $500,109 
(103.97), a basis of about 4.27%. Due yearly on Apr. 15 
as follows: $12.000 1923 to 1942 incl.; $13,000 1943 to 1960 
incl. and $7,000 in 1961. 

(4) 481,000 water bonds ($500,000 offered), to a syndicate headed by 
Eldredge & Co. of New York, for $500,109 (103.97), a basis 
of about 4.27%. Due yearly on Apr. 15 as follows: $12,000 
pn to 1942 incl.; $13,000 1943 to 1960 incl., and $7,000 in 
1961. 


(5) 490,000 school bonds ($500,000 offered), to a syndicate headed by 
Eldredge & Co. of New York, for $500,687 (102.18), a basis 
of about 4.24%. Due yearly on Apr. 15 as follows: $25,000 
from 1923 to 1941 incl. and $15,000 in 1942. 

(6) 255,000 street and bridge bonds ($260,000 offered), to a syndicate 
headed by Eldredge & Co. of New York, for $260,797 (102.14), 
a basis of about 4.24%. Due $13,000 yearly on Apr. 15 
from 1923 to 1941 incl. and $8,000 in 1942. 

(7) 99,000 fire apparatus bonds ($100,000 offered), to Hannahs, Bollin 
& Lee of New York, for $100,200 (101.21), a basis of about 
4.25%. Due $10,000 yearly on Apr. 15 from 1923 to 1931 
incl. and $9,000 on Apr. 15 1932. 

Denom. $1,000. Date Apr. 151922. Prin. and semi-ann. int. (A. & O.) 
payable in gold at the National State Bank in Newark. Legal opinion of 


, a: oO. 
E.—The 


» Dougherty & Hoyt of New York furnished. The first six issues of 
bonds given above are being offered by the syndicate headed by Eldredge 


Rippel & ‘Co. of Newark, on a previous page of this-issue, at prices a 
yield about 4.10%. The following is a complete list of the bids ot 
for the seven issues: 


“a ““ Issue Bid: Amount 
Bidders— For. Bid For. 





NEW CAST LE COUNTY (P. O. Wilmington), Del.—BOND OFFER- 





ING.—James Bail, Chairman of Finance Committee, will receive 
until 12 m. May 29 for the following 3 issues of 434 % coupon wpe 
$450000 ni ~ Beg ye vo om i early on June 1 as follows: 
. $15,000 ’* 1996 to = "330° =. + 0.000, me). and 1939 $15,000, 
thaieon and 1934; $20,000, 1985, 8 nd $5,000 
55,000 bridge. oe series, bonds. Due $30. 000 June 1 1966 and yet 
000 oeleee’ 4th series, bonds. Due rly on June 1 

st 1988 to yest incl., and $1 000 1942, 1968 nad 4 

Deno Date J une 1 1922. Prin: and semi-ann td. & .) 
paya ble at 1,000. ers Bank, Wilmington. “Certified, ch chock. or 
amount bid Se pa sya ble to the County Treasurer, r oo Be. ¢ 
be made on fo Tins forniahed y the os ya om or the U. 8. yg & Trust 
a ‘treet Oo. ‘Bonds are a Which ees as ¥~ supervision 0 sate on 
natures of the officiais and the seal sed thereon; validity will 


approved by Caldwell & Raymond, NY 


NEW LONDON, Huron County, Cio. ONE SALE.—The $5,0 
6% peapen vA works im vement bonds offered on April 22—V. 114, p. 
—were sold to the Davies-Bertram Co. of Cincinnati at par and a 
eoeees ad a a premium of $ $162 50 (103.25), a 2 basis of about 5.40%. 

Z Me 1 1922. °D S50) yearly on May 1 from 1924 to 1933 incl. The 
0 following r were receiv 

ertram Co., Cin_...103.25|Durfee, Niles & Co., Toledo-- 101.00 
w L. Slayton & Co. "To1edo - 106.00 


NEWTON COUNTY ROAD DISTRICTS (P. O. Newton) Tex.— 
$200,000 90-600 


BOND SALE.—The Road District No. 4 and the Road 
District No. 3: 534 % bo ds offered on April 10 (V.114,p. 1 43) have bee 
awarded to fac Go. of Nashville at par accrued int. Denom. 
$1,000. Sour a 921. Due cariaity Troms gh ot ag 


NORTH poem dy (State of) = aONP BALE. —"e are advised b 
hi Giepascs from i G., that 

ble toy horde ered oo April 37—V. ne 

. 1810—$6,000 have been sold to the Citizens National Bank 

Raleigh and the Wachovia Bank & Trost no of Winston-Salem, as 48, 

at 100.10, a basis of about 410%, for a dicate of New York 

dicate included the fo ~~ 


Redmond & C Hornbl f eee kk Werke and E. H. Rollins & 

So Aueavion ay n Trust Co. of Charlotte was the next highest bidder. The 
highest premium offered was $238,350 for 4% % bonds. é 
O’DONNELL INDEPENDENT SCHOOL DISTRICT (P. O. O’Don- 
Cc Tex.—BOND SALE.—Crosby, McConnell 


Bene) Boe torial achool building be as ¢ ata Mane Salty, neve parched 
’ 00 ng nas 
peti Aye Raped per 1, ed Pa 1936 to 22 O40 inclusive. 
OAKLAND INDSr Oe r SCHOOL hong 57 aly, Pottawattamie 
26. April 18 at par plus a 
$2 oa to AOL, 13, a of dm 4. 13% - Denom. $1, 
en OAI wr PARK DISTRICT. P. 
OAK PARK ( 
Ill._—BOND OFFER aNG —Jam Witte Recretery = of 
Commissi ve roposals until 8p. ta, May 1 Rows 
park-site purchase bonds. Deno $1 a 
and soml-ann. int. (M. & N.) payable at the og Rad Trust Co 
i furnish opinion of Wood & Oakiey as to the validity of the bonds. 
eee YORK CITY, N. Y.—BOND SALE.—The following two issues of 
114, p. 1691—were sold to a syndicate headed by Speyer & Co. of New 28 
and embracing the Bank of America. the Bank of the Manhattan Co 





Count " 40% och of M ws 
a Ae “ret age 
Due May 1 gy 
Oak Park), Cost Counts 
oners, will recei 
Dw S 000 May 1 1937 and 1938, and $10,000 May 1 en 
4% % coupon or registered gold corporate stock offered on April 25—V. 


for all or none, a basis of about 4.119%. 

$25,000,000 corporate stock to provide for dock gh oes 
20,000,000 corporate stock to grovite Mir the negra 
Due April 15 1972. The stock is being offered by the abo 

to investors on a previous page of this issue at 104 and 











& Co. of:New York, and embracing the First National Bank, Brows 
Brothers ‘& Co. and Kissel, Kinnicutt & Co., all of New Youu and J. g, 







































jaspe No.1 $963,000 B89 
HB CP ae RS a SS 
A ona SUED cis aiy. nx: 0b as Undies te on 0b ail e . , ? if yn 2 
Brown ro MS sty aren ahi Sa Issue No.4 481, in 
Kissel, Kinnicutt & Co__. _iIssue No. 5 490,000 RO? An 
J. 3. Rippel & Co__......______. ; [Issue No.6 255.000 19S 
Issue No.7 100,000 100,801 ¢ 
Chase Securities Corp . - _.....fIssue No. 1 $974,000 $1,000 
H. L. Allen & Co_______--. Issue No. 2 2.000 vr 
Barr & a --- .........|Issue No.3 487,000 ¢ 
Stacy & Braun__._...___.___... eNo.4 487,000 ¥ 
Paine, Webber & Co__...........|Issue No. 5 96,000 500, 
means Higbie & Co_.______. . {Issue No. 6 : 260, 
ornblower & Weeks. ____- .lIssue No.7 100,000 100, 4 
Issue No.1 $973,000 $1,000,039 
Issue No.2 843,000 850, 
Harris, Forbes & Co___. _. _jIssue No.3 487,000 500, 
emick, Hodges & Co__. _.- {Issue No.4 487,000 500, 
National City C Company {Issue No.5 496,000 500, 
Issue No.6 258,000 260, 
Issue No. 7 ,000 100, 
Issue No.1 $982,000 $1,000,111 11 
+ ag + Union aren Co_._._._...] Issue No. 2 000 850,166 
M. M. Freeman & Co..___.._.....|Issue No.3 491,000 500,111 11 
Farson, pf ahetehea eee ..jIssue No.4 491,000 $00.11 1 
J. 8. Bache & Co________- Issue No.5 497,000 lll ti 
Commercial Trust Co-_. Issue No.6 258,000 260.1 1ll 
Issue No.7 100,000 100,111 11 
{ssue No.1 $976,000 $1,000.1 
Issue No. 2 ’ 850,1 
: Issue No.3 488,000 5 
Hannahs, Bollin & Lee_._.._-.._- Issue No.4 488,000 
Issue No.5 494,000 500 
ssue No.6 257,000 260, 
Issue No.7 100,000 100, 
Issue No.1 $988,000 $1,000, 
Issue No. 2 ,000 850, 
Issue No.3 494,000 pe 
Federal Trust Co_____-. sei ain ellie Issue No.4 494,000 wl 
Issue No.5 494,000 500, 
Issue No.6 258,000 260. a 
[esue No.7 100,000 100, 
Issue No.1 $977,000 $1 000, 
: Issue No. 2 9, 
Issue No.3 488,000 pikes: 
West Side Trust Co....._.-_-_--_- Issue No.4 488,000 
Issue No.5 499,000 500, 
Issue No.6 260,000 260, 
Issue No.7 100,000 100,127 0 
Issue No. 1 $988,000 $1,000,1 
Issue No.2 844,000 850,7 fi 
Ironbound Trust © Issue No.4 491000 00°8 
nooun Ps ae eh 0 cite eran ssue NO. - '. 
- Issue No. 5 497 ,000 500, 
Issue No.6 257,000 rae 6 
{Issue No.7 100.000 1 
National State Bank of Newark._._Issue No.7 $99,000 $100,162 62 


Ladenburg, Thalmann & Co., J. 8. Bache & Co., Title Guarantee & ret 
Co. and Dominick & Dominick, ali of New York, at their bid of 102.700 





maa ate 














" apare 29 1922.] 
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ae 
to yield over 4.06%. The following is a complete list of the bids received 
py the city for yo above stock: 
mount Bid for. Rate Amount Bid for. Ratc 
pater— $ Bid. $ Bid. 
gpeyer & Co., me l. M. Levy------ 000 100.00 
of the Manhattan First National Bank 
Co., Title Guar- | 45,000,000 of Brooklyn. -- - - . 250,000 102.125 
antee & Trust| (all or none) 102.766 [ 50,000 101.53 
Co., Bank of}45,000 000 50,000 101.63 
America, Domi- (all or 50,000 101.73 
nick & Dominick, or... . 101.578 50,000 101.83 
— Roe & Ha, 50,000 101.93 
ve mate aee 50.000 102.03 
50,000 102.13 
} 50.000 102.23 
| 50,000 102.33 
50.000 102.43 
Empire Trust Co... 2,500,000 101.30 
John J. Watson Jr... 100,000 161.00 








Mechanics Bank of 


Brooklyn 
Merrill Lynch & *, 


Farson, Son & Co. -- 








W. W. Sutton & Co. 
First National Bank 





























of Jamaica... _.. 300 ,000 j 
a, ~~ R.}45,000,000 101.252 — Minton or 
DS a ee oe?  ,  Raenen emg 100, 1! 
tod Central Unto 20.000 100.08 
EES R.R Fogel & Co._? 20.000 100.12 
Kuhn, Loeb & Co.,/45,000,000 10,000 100.21 
‘ & by or none) 100.577 10,000 100.26 
Co., Kidder, Pea-; 45 000 (all National Park Bank 500,000 103.18 
& Co__.... [or any part) 100.127| Leonhard Felix Fuld 500 100 
Henry Clews & Co--. ‘ae can Ee agg me oe 000 100.00 
J.P. Morgan 0., 
Sherwood & Merri- 35000 100.80 | Chase Securities 
i clicsehanes 25,000 101.05 First Na- 
25,000 101.25 tional Bank, Na-/|45,000,C00 
Estates Settlement tional City Co..| (allornone) 101.1287 
on ~_ 10,000 102.125 en S. ct 45,000,000 (all 
New York, -|oran rt) 100.2 
and Bros.10,000,000 100.63 ers Trust Co., i " 
Brown Bros. & 
Co., Harris 
Forbes & Co... .| 
Ww. he... 10,000 100.00 
Kings County 
OO a cial ek 000 101.971 
Chemical National 
e neue 7099 980. ot 
R. H. Macy & Co. - 50.000 100.875 
50.000 101.25 
7 50.000 101.125 
Standard Bank__.-_; 50.000 101.375 
; 50-000 101-4 5 
Barr & Schmeitzer_ 50.000 17 
50.000 101.875 
50,000 102.00 
Total amount a oes | RT Ea AR Rie da aa re veer Pee meee SE $357 855,500 
FIORE ESET ae ORG apa pe si AT EP aon 
Number of bids ES RR EL eR i Ree GR SSSR 7 aries: 29 
PEE S ETE A, SA RMON, eh git URE Me NMR a 4. 119% 


A statement issued by Comptroller Charles L. Craig. saying that there 
will be no further offering of long term bonds of the City of New York for 


at least two years, may b3 fo121 11 th2 forepart of this issue in our Dapart- 
ment of ‘‘Current Events and 


ons. ve 
OKFUSKEE COUNTY — 
UEP Sor Sem car ya ee 
; ck o kK a et 
premium. The remaining $200,000 are yet to be so Id. par plus s 





GQ AHOMA CITY SCHOOL DISTRICT (P. O. 
County, Okla ae I pf CARRIED 
in a soon telegre hic di ondent that the 


from our western correspo: 
soci aiten tan o benanes of 1,960,000 school bonds 
a the ge foe i. “April 25—V. Nee p. 1811. = 


Olighome City), 
are advised 











ORANGE COUNTY (P. O. Orange); Tex.—. D SALE.—C. W. 
ee ae of Chicago and W. L By op ing OP Toledo joint ay yur 
he $700,000 5% % ¥e comnty, Tate Dona Saree oe April 15 ( 14 
Bs mT at par lus a premium o $19,320, equal to 102.76, a basis of about 

25a Pais pr. 101922. Due $25,000 yearly on Apr. 10 from 1923 to 


‘Ganeray, Cronies County, Colo.—BONDS VOTED ae a moderty 
of 4 to 1 the $10,000 6% 10-15 year (opt.) fire d bonds 
voted on April 4—V. 114, p. 1454—John B. Estes, Town rOlerk. 


PAGOSA SPRINGS, Archulata Ngee Sw SALE.— 


Benwell, bt re s & Co. of Denver urs 6% refunding 
water ds nee May 15 oo ee $1,000 a sinus from 1932 to 
1947 and $1,500 in 1948. Den $1,000. Int. semsl-emsibal pe: ble in 
New York. valuation 1921, $604,511. This is the je y debt. 


Population 1920, 1,032. 


PENDLETON, yy arog Comey, © Ore.—BOND SALE.—On A 
the Harris Trust & Sa Bank of C nicago was awarded the $85. 5a 
20-30-year (opt.) ‘ fed nds, Series D — June 1 1922, offered on 
that date—V. 114, p. 1811——for $86 .826, equal to 102.14. 

Ind.— 


NN SCHOOL AND CIVIL Hoya Towns Parke Coun 
at Otis office in One ‘Bank “4 of Blooming- 


FFERING.—William H. 
bonds o the School Township and $27,100 


of the Civil Township. The School To onds are in 

of 2 for $460 and 34 for $470 each and due. July 15 1923 and Jan. 
15 iva and $470 each six mo on ae July 15 fepk to Jan. 16 a ne 
The Oivil 766 and for 


ownship bonds are enomination of 2 for 
e703 each and due 3766 on Sul ty 15 1923 and Jan. 15 1 
onths from Jul tM Nagle an. 15 1941 incl. issues 
v 15 1922 and interest is payable as the Bank of Bloomingdale in Bloom- 
May te 1 e at the rate of 5% per annum 


PENNSAUKEN TOWNSHIP SCHOOL DISTRICT 
Ca mden County N. i is BOND SALE.—The issue of 5% hottered 
was sold in Ingen Coe” at their 
basis of about 4 aft Ze: 


nm April 20—V to B. J. Me» 
bid of, oy 180 by 2. ie? Tor $6 $68,500 bonds. 
Due So 

foun iaae ewe 


1 
4 Ra to 1949, incl. and $1. 000 in 1950. The fo 





B. J. Van Ingen & re a _...102.45!]Outwater & Wells._..... -- 101.05 
M. Co_____. ..102.26|East End Tr. Oo., Camden. _100.125 
Clark Williams & Co__.__. _..102.04 

PASADENA, Los Angeies County, Calif.—BOND ELECTION 
RFSULTS.—A spaper accounts, the completion of 





of ballots, cast at a pon on hon ys election held recently, showed that bond issues 
th ter system, installin 


Zz a sewace 
a city hospital and constructing comfort station, were 
involve total bond ee *° or ween iia i a 
accounts also say pro or construction 
wusnicipal Nadinortain and comnbetions of a Poxty — when were voted mal” 9 
They would have involved an expenditure of $1,684,000, had they .....ed 


AMBOY, Middl Cc ty, N. J.—BOND OFFERING.— 
Ps yg > i Treasurer, will receive een led bids until 2 p. m. 























Garretson. 
Mas ray 4 excood the - Berag Pacem of 54%% coupon or bonds, 
nt e amo 
$18, 000 general improvement bonds. Due $2,000 yearly on March 1 
from 1924 to 1932, inclusive. 

5,000 genera Emprovernsns bonds. Due $1,000 yearly on March 1 

from 1923 to re F Re ag gy’ 

Denom .000. Date M h 1 1922. Princina? and semf-annual inter- 
est (M. & 8.) payable at the City Treasurer’s ay Wie hh 
ig Pg ifi to genuineness by the U Mtge. . Trust Co.., 

ow York. The legality of same will be anvroved bv SoMdeell & Raymond. 
pet ‘New York, whose approving opinion will be ished vurchasers without 
charge. Certified c _ oe 2% of the amount bid for required. 
General bonded debt, pow including this issue.........-.-.- $3.31 3'000 740 or 
Water bonded debt. .............--------------------- 
- we aco us te ees eos aa .. $3,605,740 00 

nating de , 

Tax revenue bonds-.-.....-..-.----~--------- $450.0N0 00 

Temporary puavernman® bonde (rust) eae hi el eo 

emvorary improvement bon cap MA OF 
Temporary loan school bonds. - . . ~~. ------- 40,000 00 
General floating debt__..._......---------~------ 1,118,235 00 
Water floating debt Sa i a 1 "298,200 00 
Total bended and floating debt.......--.-.-.--- $6,022,175 00 
Sinking fund general. -_........-.----------- $777 .777 61 
inking fund water -..-..----.-.-------------- 218,122 47 
Total sinking funds__._._.....--.-------.--.---- $995,900 
Net taxable valuation, 1921....._.-----.--.------------- $35,223,145 on ; 


Povulation, Census 1920, 41,000. 
PETERSBURG, Rensselaer County, N. hg nS hw SALE.—The 


2 with vilege of stration) bridge bonds 
pemap te 1 ony. 43 2 the Ia rN a Corp. at 
ite bid d of $22, 039 (100. 177) for 4 .a ae Jan. 15 


ear aent t 4.58 
1922. Due $1,000 yearly on Pog 15 from 1923 to 1944 


PIEDMONT HIGH SCHOOL DIST ast Fe Alameda County, Calit.— 








OMAHA, BIDS.—The following is a complete list of the bids [ ROND SALE.—The $100,000 5% additional school 
received on Ape 18 for the $600,000 44% % 20 year street impt. bonds: Aoril 24—V. It. p. 1692—-have been sold to. Bie Witter & Co. Date 
National Bk. of Commerce, Premium Bid | June 1 1922. e $3,000 yearly on June 1 from 1923 to 1942, inclusive 
Detroit Trast Co oR gy Opt ~~~ 7277 %4g812,330 00 BR BBL dina G COUNTY «P. (P. o. McAlester), Okla, — CORRECTION. pr 
Loan . rchasers of road bonds were Stern 
First Trust Co. vba Cine ade Midas 10,815 00 Kansas City, Mo.. not oe “y o. of Kansas Oity, as newspaper 
Steen Brothers & Co. City, Mo_...._.--_- 10'260 00 | Made us sav in Vv. 114, 1811. bonds are described as follows: 
New York : «eases : Denom. $1,000. Date ‘April 1 1922. Int. AO. Due in 25 years 
WA. Harris & Co., Inc. tee aan nn--n == === 9,96000| PITTSFIELD, Berkshire County, Mass.— TEMPORARY LOAN. iin 
M Secepolts. Minn.--..--.- Arthur Perry & Co Boston have awarded y loan of 
sacy & an & Trust Co., Chicago, Ml.---..2222-22-- 3.112 00 | $200,000. dated April 35 1922 and due Nov. 23 1922, on ® 3.70% discount 
Be IRS. 9 ay A al a eatin te eth ne , basis, plus a premium o 
Phillips Co., a aE Towa... 
Stifel-Nicolaus I pres. PLEASANT TOWNSHIP RURAL DISTRICT (P.O. Sprin 
Keane, H ne a Havent. bie Dott iate- -.- “-="="""F 9 105 00 | Clark County, Ohio.—BOND OFFERING.—4S. E.R Runyan, ew of 
Provident Svgs. Bk. & Tr.Co., Cincinnati RB; cn nkoneuwe : Beard of Education. will receive bids un val IF Tia. rin” and womb a 
Omaha Trust Co., Omaha, Nebr_........____. 7.945 00 | sc , Prin semi-ann 
Merrill, O ; : , int. ble at the Farmers Devosit Bank, 
Wachob Kiauser Go.>” Omaha’ ef eee on Nov. 1 as follows: $4,500, 1923 to 1930, incl., “and $4,000, 19% 1931 to 19 f31 to 1896, 
R. M, Grant & Co., New York City_.._...._... 7,260 00 | incl. Certified check for 5% of amount bid, payable 
rom pton Co., Chicago, Ill. -. ~~~ 22227222 lips Education, req apes 4 
Peters Trust ? eee rf PORTALES, ial County, New Mexico.— 
Lane F Sobien I ; aantn oss 9 ---. 7,038 00 | genwell, Phillips & Co. of Denver, have purchased $23,000 6% opt. water 
—_sko.°”0CUlClC & 425 99 | Ponds. “Due 1950, opt. 1940. 

, Moore & Co., ee ee . PORTER COUNTY (P. 0. Valparaiso), Ind.—BONDS SOLD.—The 
Watkins & Co., : Lincoln. Nebr___.......... issue of $72,000 5% F . D. Sawyer et al. which were nee sold whee offered 
Linclon Trust Co. AES GE OCC LELLOLES 4,170 00 | on Feb. 21—V. 114, p. 983——were sold on April § to the V a a1 
Estabrook & Co., | Boston, Mass.............. "700 00 onk St par. Due $3,600 each six months from May 15 1923 to Nov. 1! 
U. 8. Trust Co.” ebF 2222222 e nz, 2/382 00 | 1932 incl 


Omaha, Nebr 
“Sacco bail; for previous nelpenes to same see V. 114, p. 1811. 
LEC N.—An election to vote on the question of issuing 
000 ‘audi torium bonds will be held on July 18. 
ORANGE. SCHOOL DISTRICT, Oran County, Calif.—BOND 
car Cover. mS ie Stan bonds, 


OBiigvesans $61,619|Anglo-London-Paris Co. _..$61,302 

Santa Ana_.. 61. ,450 | National City Co._.......- 61,272 

Gyrus Peirce & Co EE IRs 61.438 | Citizens National Bank. ____ 61,200 
& Co. and Lewis 


Tn cuenbeecdbecece .$5,304,1 
debt (includin ee RE AE TE EERIE TE TRESS 
bonded debt less than ~ 2% of asseaaed valuation. #4000 








PORTER “UNION FREE acyou. DISTRICT NO, 1(P. O. Tounge - - 
town), Spare, May S'by —BOND OFFE ERING. 10S will 
by B 











ceived until 8 ma. BEAy B. J. Moon, Clerk of Iedueation, for 
&28. "50% Enecl bo $1,000. Date June 1022. Int. int. 

&J. Du ee oh tae 1 from 1924 to 1951, et 
check for $500 uired. 

PORTLA nD. oN ag DS.—The following are the bids received on 
Avril 18 for the $500,000 4% tax-free gold water bonds, dated March 1 
ag and due March 1 1947, awarded on that day to Kissel, Kinnicutt & & 

New York, and the ‘Anglo- on-P: Co., 

96.317 and interest, a basis of about 4.24%, as already lready reported in V. it, 
Patel ikinnicutt & Co., Anglo-London-Paris Co., San Francisco. .96.317 
Rildredge oc webb acbeeueebanee oanneeenat 95. 42 — 
E. Ro fling eg. i eee dane eee sae eee 94.887 
Raloh Sem tse a. Stacy & Braun--.--.- a-22 
Bond & Goeswes & Tucker, Inc. Northwestern Trust Co., Minten, 

Lampert & Co. ...--.-.---------------<-e0e----- ‘ -94.58 
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The » National NT I nile wc ccc haaiteln tie a dilera Witilig seaside aes tose Gi 94.334 ROCKVILLE CENTRE. Nassau Count 7 5 BIDDERS. 
Emerich & Co. Marshall Field, Glore, Ward & Co. First following concerns -_ mitted bids on April 19 for the » $15 000 
National Co., parrot . L. Devereaux & Co____._.....-.__-- 94.147 | water works system bonds: 
Freeman, Smith & all Gon William 1 R. Compton Co__.._____-_- 94.11 Geo. B. Gibbons & Co peat of Rockville Centre. 
St Sheed nt cdewabkdadhdeencd deutdudadiect skunbane 4.09 Nassau Mentnete | National, Beak. Sherwood & Merrifield. Q 
SS NE cnendmak dads wes bbs ecmn oo 6 e's bon wacen 94.079 We incorrect ay reported e sale of the above bonds in last week's 
Harris Trust & Savings Bank, Lumbermen’s Trust Co. -..._.---- 94.07 s . ‘‘Chronicle’’ on page msi2 under the caption of ‘ Rockwell ane 


eens. Winslow & Co Ww. A. Harriman & Co., Inc. Barr & 
zer Keane, Higbie OD Geka a hb Si beds cecdotdanioun 94.039 


Schmel 
Clark, Kemiall & Co. Halsey, Stuart & Co., Inc. Second Ward 


ties Co 
Seattle National Bank C. W. McNear & Co. Seasongood & Mayer 
Weil, Roth & Co 


dders offered accrued interest. A bid of 94. 80 and 
nterest for $40,000 of the total issue offered was received from Abe Tichner. 
FE AE Sud ive mn yey ge re County, Pa.—BOND SALE.—The fol 


% paving and street improvement bonds offered o 
SiN 17 v. 114, >. 1455) were sold to Harris, Forbes & Co. at 104.639. 


bonds. 
pril 1 ‘1922. Due in 30 years, optional any time after 10 years. 
The followin ye, were received: é f 


Harris, For 


Ticinkéhe bw 104.639 | Lewis & Snyder___________. 1 
Janney & Co__.__.._,---.- 104.273 |Schu vikill ust Co___.___- 104.019 
Biddle & Henry___._..-._-.-- 103.796 | Miners Nationai Bank____. 1104.05 
Graham, Parsons & Co-_._-- 103.91 |Penasylvania Nat'l Bank _- 


PUEBLO COUNTY SCHOOL DISTRICT NO. 1, Colo.—BOND 
ELECTION .—An election will be held to vote on $250,000 15-30-year (opt.) 
school bonds on May 15. 


MOO bow COUNTY (P. Winamac), Ind.—BOND SALE.—The 
$2 400 5 A. White et al. bo. Pe shee Mareen offered on April 19— 
V. 114, Dp. b AE TL sold to Wm le of Winamac at par and accrued 
—. 1092" ‘rene ors $10 (100. 41), a basis of about 4.91%. 

1932 incl 


PUYALLUP, | Pierce County, Wash.—BOND ELECTION.—An issue 
of $75.00 bonds to be used to renew the water mains wil] be submitted 
to the Voters ¢ on May 2. Due in ten equal installments, beginning five 
years from the date of issuance. 


RANGER, Eastland County, Tex.—BOND SALE.—Brown-Crummer 
Co. of Wichita, Kan., has nurchased $35,000 city-county hospital bonds 
at par less commission of $2,450. 


REDONDO BEACH. nee Angeles County. Calif.—BOND OFFFRING. 
—Until 8 p. m. Mav 1. Harrv Polelase, Citv Clerk, will receive sealed bids 
for the purchase of 851,09 5% Ocean Front acquisition imvrovement 
bonds ee. $1.009. Date Feb. 1 1922. incipal and semi-annual 
interest & A.) payahle at the County Treasurer's office. Due %3.000 
yearly on Feb. 1 from 1923 to 1939, inclusive. Certified check for 5% of 
the amount bid, payable to the County Treasurer, requierd. 


RICHLAND MUNICIPAL esa! ty DISTRICT (P. O. Rich- 
land), Renton County, Wash.—BON LE. — one to the amount 
of *000 have heen recentlv sold to a Seasons bond hot These hords 

area asoe pare of ¢ of the $248,000 irrigation bonds which have Genn sold within tho 


Date 
ue $120 each six months from May 15 1923 to Nov. 15 


gee Biemg Roanoke County, Va.—BOND SALE.—The Stat 
four issues of 444% counon bonds offered - Anrril 22—V. 114, 14692 — 
were awarded to a syndicate composed o ge & Cn., Stacy. & Braun 
ree Kissel, Kinnicutt & Co., all of Wow vr at 100.42, ‘a basis of about 
$500. 600 school bonds, $60.000 me improvement bonds. 
reet imnt. bonds. 


See on 590.900 school bon 
e April 1 1092 Due April 1 1952. The following is a complete 
list or the bids received: 
6800.600 $60 .000 


$290. ooe ome: 
Bidders— School. Street Fire nl. 
R. M. Grant & Co__.-.-.- $496. stn $198, An $59, BRO n0 458, BAN 
E. H. ore © ps 493.150 197.260 59,178 00 3 149 
ee 500,850 200,340 60, 102 00 500. 850 
Harris, erorbes & Co. and Wm. R. 


PPE SE en 496,155 198,462 59,538 60 496,155 


mpton Co 
Westman. Ditton & Co. and Na- 
tional City 493.195 197,278 59,183 40 493,195 
Roanoke Clearing House Associat’ n 487,600 195,040 58,51200 —_ _.--. 
Halsey. Stuart & Co.. Inc A. 
a n & Co Inc., SWinethiers 
Trust Go. of Chicago and First 
ational Co. of Detroit._.__ __- 
Richards, Parish & Lawson, Fifth- 
Third Nat. Bank. Cincinnati: 
Prov. Sav. Bk. & Tr. Co., Cin- 
ti; Keane, eagle fe Co.___. 485. 400 





_- = ~“——<—-—=<—=— --—- 


490,690 196,276 58,882 80 490,690 


13 160 ea .448 00 


9,598 00 
58,580 00 
60,114 00 


60,252 00 


o 
a a 492,026 
as 500,950 

Braun and Eldredge & Co" nati 502,100 

* Successful bid as above. 

A bid of 98.81 and accrued interest was received from the following syn- 
dicate: Estabrook & Co., Mercantile Trust & Deposit Co., Han 
Ballin & Lee, Curtis & Sanger and Strother, Brogdin & Co. 

alors Statement (As Officially Reported). 


495, 40) 
492:0 026 
500,950 
502,100 


200,380 
200,840 


Assessed valuation, ]921 _._.______-_____- eee $59,387. Sat 
Total bonded debt. be EP this issue) _.......___._._____. 4,651, 
Ne Nn eden tie mk oui bo mnt Ceekee 314,9 
Net bonded d Bc al ec a aa ce a a 4,336.048 
Population {520 (United States Census)_......_-___....--__- 50, 


ROCHESTER, N. Y.—NOTE OFFERING.—J. C. Wilson, City Com 
troller, will receive sealed bids until 2:30 p. m. May 1 for $150 .000 oun 
Street subwav notes which will be pauable in eight months from Mav 4 
1922 at the Central Union Trust Co. at 80 Broadway, New York City. 
where the notes will be delivered to the purchaser on May 4 1saF- 
is to name interest rate, desicnate denominations desired. 
Cans | pearer) notes shall be made payable. 
co 


ROCKINGHAM, Richmond ati No. Caro.—BOND SALE.— 

a sf & Braun have purchased the following two issues of coupon (with 

privilege of Foristration as to rrincipal) bonds offered on April 25—V. 114. 

P. i ary dala plus a premium of $1,755, equal to 100.78, a basis of 

$200, 000 10-veer (aver.) street improvement bonds. 
as follows: $12,090 


to whom 
No bids for less than par will be 


Due yearly on April 1 
1924 to 1935, and $8,000 1936 to 1942. 

r (aver.) funding bonds. Due vearly on April 1 as follows: 
2, 000 1923 to 1932 and $1,000 1933 to 1937. 

Date April 1 1922. 


—BOND SALE.—The $25,000 

—V. 114, P. 1692—were sold to 

accrued | nterest Ce © premium of $411 
fay 1 1922. 


= 
= 
Hae 
S 
é 
7 
= 
= 
5 
~ 
3: 





Date e $3.8 500 yearl 
on May 1 from 1923 to 1932 incl. The. following bids were recelved: d 

em. 

Commercial Watiqual Bank hee + me rae a ae a a Par less 2% 
Feoples B Bank & Trust Co., Rockford, Tll________.._. Par $320 00 
wart & C * Siticag ot SE RR Re Par 213 00 
Mathen Dixon, is & = ingfield, Ill_.._____ Par 12 50 
& Wi man, on RPC ay Par 216 50 
Lucius A. Trowbridge, Eva na cls toa iam ee Par 129 50 
P. W. Chapman Co., Chi NTRS eS Par 411 00 
Minton, Lam & , Chicago, Tll........-.-.._- Par 301 00 
& 2 OFS : ae PE EES A777 77777 no ah 25 
hicago, Ill_________- ar 

Hil Joiner & Co., Chicago RR mae fA gaa Par 3217 

Trust Co. “Chicago, RA NS Ris IN Par 390 bo 


ROCKY one GRADED SCHOOL Bata! 3». el sats 
ne wi —B ‘he ag 


5 
e 
| 
g 
9 


hee 
Saat 


of $2.812 50. poet to 101 875, 
of al shout 5. 0 %. Di Date April Ti 1922. Due $5,000 yearly on $758 we 


ROOSEVELT COUNTY (P. O. Mondak). Mont.—BOND SALE 
We are advised b i tag te Sawaned & Co. of Toledo that 3 
Poe. Prin $122, 600 6% funding bonds. Denom. $1,000. Date J 
922. Prin. and semi-ann. inte (J. & J.) payable at the Chase N 


Bank, N Due Jan. 1 1942; optional on Jan. 1 as follows: 

1937 and $05 00. 1938 to 1941 in ° $22 

nd ian Fi “Bae Statement. $20 
SOR WR go os og eit amntvddahake bow dkbcsie obnke ut 060, 

Total bonded debt (this issue included) -._.......-.-----...- - 
Population, 1920 census, 10,347. 


ROSEVILLE, Placer County, Calif.—BONDS DEFEATED. —At the 
election held on April 10 the $155,000 6% water system bonds (V. 114, p, 
1215) were voted down 

RUTLAND, Rutland County, Vt.—BOND SALE.—The f 
three issues of 4% % coupon bonds aggregating $197. 000. which were 
on Arril 21, were sold on that date to R. M. Grant & Co. of Boston at 
193.852. a basis of about 4.18%: 
$50,000 s "nts a bonds. Due $10,000 yearly on May 1 from 

to 
32.990 school bonds. Due May 1 1942. 
25.090 Grove Street bonds. Due May 1 1942. 

Denom. $1,000. Date May 11922. Int. M.& N. 

RYE. Westchester County, N. Y.—BOND OFFFRING.—William ff. 
Selzer. Village Clerk. will receive bids until 8:15 p. m. md 3 for $8, 600 
street impt. bonds. Deno 500. Date Mav 1 19? Prin. a 
ann. int. (M. & N.) pavanie at the Village Treasurer's office. Do, 
vearly on May 1 from 1923 to 1939 incl. Cert. check on an in 
hank or trust company for 2% of amount of bonds bid for, payable to the 
“Village of Rve,” revuired. Oninion of Hawkins. Delafield & Lonefellow 
N. that. the bonds are binding and legal oblications of the village will 
be furnished the saccee bidder. Bonds will be vrenared under super. 
vision of U. 8. Mtge. & Trust Co., which will certify as to the genuinenes 
of the signatures of ine officials and the seal impressed thereo 


ST. HELENA PARISH ROAD DISTRICT (?. O. "Gosanabuare La 
FOND SALF..The following road districts hands, offero’ on A Avril 15—" 
114. n. 1215—have bee n & Co. te 





n sold to M. W. 
sn NNN Road Dist. No. 2 bonds. /{$39. nen Road Dist. an 


30.000 Road Dist. No. 4 bonds. | 20,000 Road Dist. : No 6 bonds. 


ST. LOUIS, Mo.—BOND OFFERING.—RBids will be received until 
5:30 p. m. May 6 for $84.000 6% serial citv bonds. Due $50 vearly until 
last nn ta when $4,000 will be a. Certified check for $500 
required. . J. Ladner, City Secreta 


ST. sadam. Pinellas ne Sa Fla.—BOND ELECTION.— 
‘aa Mav 13 the City of St. Petersburg will vote on a $300,000 issue 
ovide an electric plant to run the municipe! electric railway and fur- 

at power for waterworks, gas plant and ate lirhtire. Newspaper re- 
orate’ at state that the citv attorney has been ordered to draw the ordinance 
and the Commission will pass it and umioabatety call the election. 


SAGINAW, Saginaw County, Mich.—BOWDS DEFEATED.—A prop- 
osition to issue $3,000,000 water bonds was defeated recen 


SANTA BARBARA HIGH SCHOOL DISTRICT, Santa Barbara 
County, Calif.—BOND OFFERING .—The $450 090 Vary school bonds 
recently voted—V. 114, p. 1693—will be offered for sale May 1. 


SARATOGA INDEPENDENT SCHOOL DISTRICT, Hardin County 
exas.—RBONDS REGISTERED.—On April 19 the State Comptroller of 
Texas revistered $74,000 5% 5-40-year bonds. 


SCOTT COUNTY oe. O. Davenport), lowa.—RBOND SALE.—Geo. M. 
Bechtel & Co. of D were the successfu 
$350.000 funding Seade 4 at 100.80 for 4s. 


SFASIDE. Clatson County, Ore.—BOND ELECTION .—On May 2 
$80,000 refunding bonds will be voted upon 


SELMA, he age a County. nem | Cave. _BOND SALE. a ootae 
& Cn. of Toledo, ha ve pure e $459,000 6% gold street 
bonds offered a Avril 20—V. 1 4p . 1571—at par plusa ae of 
equal to 190.67. a basis of about 5. 92%, Date Anril 1 1922. Due 
on Arr'l 1 as follows: $3,000 1924 to 1935, inclusive, and $2,000 1 
1942. inclusive. 
Richfield), 


ghd COUNTY (P. O. Utah.—BOND ELECT 
TO BE HELD.—An election will soon be held to vote on the question 
th on $240,000 highway bonds. 


SHELBY COUNTY (P. O. enar) Ohio.—BOND SALE.—The fol- 
lowing four pony of 6% coupon bo offered on April 24—V. 114, p. 1456 
—were sol ngood & Mayer pl Cincinnati at par and a ‘inter- 
est, nius a preaniviin of $2,350, equal to 104. an 
$5,800 Sidney-Wapakoreta I. H. No. 164, ection 
Denom. 18 for $300 = and 1 for $100. Des, each six 
ae April 1 1923 to Oct. 1 1931. incivsive, and 100 vApri 1 1932. 
5,500 Sidrey-Wapakoneta I. No. d” bonds 
Denom. 17 for $400 ea h and 2 for $200. Due $300 each six 
from April i 1923 to > April 1 1931, inclusive, “end $200 Oct. 1 1 


and Anril 1 1932. 
18, Versailles-Sidnev I. C. H. No. 217, Section ‘‘A-1"" bonds. 
— oor $1, eae non 1 for $900. Due $1, ne. ee 


1 1 1931, inclusive, ‘ord F900 on A we 1932. 
A. 923 C. H. No. 234. Sectio a 


“Anna” ’ 





24,600 Sidnev-Bellefontaine I. : 
Denom. for $1. 500 each and 1 for $1.200. DPve e $1. 300 each 
months Pom Aprii 1 1923 to Oct. 1 1931, inclusive, and $1, 

Avrit 1 1932 
Date April 1 1922. 


SHERBURNE COUNTY (P. O. Elk River) Minn.— BONr OFFER- 

ING.—Charles 8. Wheation, County Auditor, will receive sealed bids until 

11 a. m. May 4 for the purchase of $32,000 County Diter No. 29 bone 
not exceeding 544% interest. Denom. $1,900. Date M 922 


and int. pavable at a bank in Minneapolis or St. Paul. Due o yearly 
ey le as follows: $2,000, 1929 to 1938 incl., and $3,000, 1939 to 1942 
Cert. for 2% of the amount bid, payable to the County Treasurer, 
Unwarthen 
SHFR 


MAN, Grayson County. Tex.—BOND ELECTION.—On 
12 $100, 000 school building and $50,000 street paving bonds will be 
upon 


SHILOH SCHOOL ato LE De Sota Parish, Le. We me OFFER- 
ING POSTPON —Sealed bids Bs he we py Fe May 16 (date 
chanced from yee 18—V. 114. p. 1572) b ouston, a 
Parish School Board (P. O. M ansfieldy, for $16, ooo" 6% school 
Denom. $500. Date May 1 1922. Prin. and semi-ann. int. (Jan. 

July 15) pevebie at oh CO National Bank, N. Y. Citv. or 0 the off} 
of the Parish School Board, Mansfield. at o ation of holder. 

on Jan. 15 as follows: $500, 1925 to 1930 incl.; $1,000, 1931 to et 

and $1.500, 1940 to 1942 incl. ble to the check on ® res oe ne: 
trust*companv for yable e 
Board, required. Parish School Board agrees to furnish at its expense, 
the approving sntebon rf F. Wm. Kraft, bond attorney of Chicago. 


—BOND OFF. 
_ ee sce > Petree ts Winn Parish, La. 








ni Secretary o 
bids until 11 Sage yg he 11 for ,000 school bonds. Date A 1 
mB check oa me role bank authorized way By ~ ne in Louisiana 
) or some national a wet 
or a sum equal to 2% % % of the amount of the bond , required. i 





UX FA 


‘SIOU HOOL DISTRICT (P. 0. Sio 
Falls), Minneha 


 Geunte; Ue Ue .—BOND ELECTION.—On a 


a County, So 


1 bidders on April 26 for ‘ 






rs 
£ 
; 


f 
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will be held to vote on the question of issuing $300,000 building 
BP phe Sola lly SCHOOL DISTRICT, Bexar County, 


S REG'TSTERED.—On A 
ca $1 7,000 5% 10-40-year 
PGE, Worcester County 
notes, dated May 1 1922" an nd uring $ 
n awarded, it is stated, to the Sata 7,500 year 


= a the State Comptrolier of 


207 pid of r 100. 33 for 4s, a basis of about 3.97 
SOUTH ORANGE SCHOOL DISTRICT (P. we pneleneed). Esse 
N. J.—BOND yy RING.—Margaret M 


May 4 for an ious off 
ls ion) Conde not to go 
Prin. and semi 


5 District Clerk, 


Trust Co. og 
S08 from 1923 to 1931, FM Bn and 
ertified check for 2% of the amount bid for. 


ponds will be peeperee su . 8. ortgage & 
which will certify as to the > gentuinences of the signatures of the 
officials and the seal impressed thereo 


bonds 
Sinking funds and bond cash account 








& wong indebtedness (incl. temporary bonds) - 





phan by 7 "cating ot “temporary indebtedness to be 
Lesnded by bonds to be issued 


Oe eee eee ee eee ee 





Oi i eee ee ee ee eee ee ee ee ee 





School ‘District en tachadies both the Village & Township of South aoe 
ot eet impts. in both Village & Township. ---.$31, 





MIDDLETOWN TOWNSHIP, ried’ that, $80,000. County Pa. — 


SOUTH 
BOND SALE.—It is unofficia t $30,000 5% school bonds 


have been sold to the Farmers 
SPRINGFIELD, Fi omegon C Senees Mase. —TE 
Bank of Boston on a 3.73% discount basis. 
STARKWEATHER SCHOOL pret eier ?.§ oO. _ Brarkwoathe 
Ramsey County, 0 Dak. raph 
gp on SCHOOL ie et NO. 29 (P. 
» No. Dak. Pr anph OFFER . —Leo: 


will 
— Due in 10 or 20 


PORARY LOAN, —A 
stated, to the First 


il 2 p. m. Man's for's3 000 65 


NG, Logan —Bosworth, 
ute # Co" of Denver have purchased $140,000 Paving i istrict No. 2 
STONEWA Rha Lay 


D.—On A 
ried by a vote of 152 tor” to io" aoa 
SWAMPSCOTT, Essex County, pass 
Cory. wae was the successful bidder on a 3.78% d 
.rentum o are. ee ae issue of $100,000 notes Be ap A April 21. 


owe te County. No. Care. 
ool bon 


—NOTE ass. bap First 


—~ 
im, 


BAcome Pierce Cagney, Wash. Oe Hy IL SENDS IN TANGLE.— 


said a fro 
bp of April 20. that the Government is attem 
coma municipal ewey — which 


ulato 
The dispatch co: comtinded as fiilywa, 
t few days from New York bond 
and Commissioner of 
vases Railway toy is 
word recentl 


as no 
e Government regarding the status of the bon 
“The r wea built for Rar accommodation 

building activities during war times and has been operated 

more than © Tacoma, in a to what the Governm 

Government compelled the ley 

t Tacoma has no moral obligation to 

bonds and express the belief that t this was a war debt and that 

vernment should cancel it. 

made by Toco officials to settle the debt, 
fused to d in 


Sovernsnent furnished the funds 
rey Dennis advised caps all mapieaes should be told immedi- 


ceded , the hands of speculators much 
trouble for the city might result if tee matter were taken into the local 
courts to secure payment. 


TAHOKA INDEPENDENT SCHOOL DISTRICT, L 
BONDS REGISTERED.—On A 
$30,000 5% apued 


Sanaa 


Co 
with ity “Astornay Dennis. 
ters have bee i 
finance, inquiring about the 
sudden inquiry has alarmed the council, 
ved from t: 
of the Government loss of 


a 
the railway, city officials feel that 


lee 
he fact that this branch of the 
eine & s construction. 





t the city will 1 eens t the bo 


‘at 
2,000 yearly = Sent. 1 from. 1923 to 


TEXAS Mas of).—BONDS REGISTERED. —The State Comptroller 
exas registered the following bonds: 


THURSTON COUNTY T 0.1 
eb. BONDS VOTED vr odes ay Pie it por odd N 


western represe 
to veo A seype on April 24—V 


re 5 the pars the Cheri of 


dispatch fro 
1 i submitted 


arn that the § re $100.00 000 8 


on i D OFFERING .—Bids 
ds will be recewed wast} EN. m. 


171927 and $10,000 Ma 
10% 22 amount of bid, payable to the County 


MA cetioe Cou County, om. pagar be VOTED. —The Nash- 





—BOND OFFERING.— 


Sat echinel’ troide: Bue Mae 10 1947 





Prin. and semi-ann. int. (M. & N. at the Chemical National Bank, 
N. Y. City. A deposit of ’ 10% ofb wai "ae ogee 


UNION, _—- County, So. since oascunon NOT 


bonds to pay offered on ° ° 

ee eS toe eee ome EBs Bae: 
sell bon out an on 

bonds will be called at a later da r om to vote on the 


UNION County (P. O. are S. Coar.—BOND SALE.—S8 
Spitzer & Co. of bY car have purchased the $125,000 coupon — 
on April 24—V. 114 "1679-00 Be &t par vive & premtain f $887 50, 
equal to 100.71. 

UTICA, Oneida County, N. Y.—BOND SALE.—The following me 
issues of 4 nds, ~ | . 
. poitine en . on A Py! 114, p. a sol 


w Yor and ac be 4p a 
| Breen 0 of ES1.605 cut (101. 07), 8'bas basis of ps Base 7%. 
80'000 bonds. Due 1,500 yearly on April 1 from 1028 to 18 43 incl 
year = 
Denom. $500 and $1,000. "Date April 1 1922. 
VENANGO COUNTY (P. O. Franklin), », Pa.—BON 
issue of $1,000,000 4 tly to the Frank -_ a te st Go. of of nie 


bonds was sold recen 
account of Biddle & H. & Henry and Harriso 











The price paid was 100.818, 2 teale OF about, 4. * Benom, $1,000 
Date May 1 1922. Prin. and semi-ann. Sine sre ee the 
Coun “a s Office. In the following table we as gk 
of the issue and the prices. at which tne pons © are being o: to investors 
m ; 
90 |1$45,000 due May 1 1 102.34 
45,000 due May i 1 ° 102.44 
45,000 due May 1 1 102.54 
50,000 due May 1 1941 102.63 
55,000 due May 1 1942 102.72 
55,000 due May 1 1943 102.81 
55,000 due May 1 1944 193-82 
60,000 d yl1il 102.98 
65,000 due May 1 1 103.05 
70,000 due May 1 1947 103,13 
the bids received by the county for 
frankie ‘Trust Co., Franklin (for the account of Biddle & Henry 
and Harrison, Smith & Co., Philadelphia). .......... 100.818 
First Natior7! "Bank. Fra I ae 100. 
Stroud & Co. »n0 Lewis & Snyder_----------2-222 22 2lll 2 ll2.. 100. 
Lamberton Nationai Bank---.-...............-.-----..--.----- 100.5887 
Mellon pS SS RRA ERS AH SEITE aS See } .5674 
Fete DE ETE. b Ccdconddoncachcudeochdccwhameomiicciud .4226 
“VENITA, Crai ig County, Okla.—BOND SALE.—Bonds amounting 
to $73,400 voted fi or beving along parks and at street { Hpserenonons have 
been sold to W. C. iil uskogee, gg: he ggan 


VERNON, Wilbarger County, 7 onae.- SUT T.— 

that R. E. Sourt ae Wick of the town of Canadian Te Titel suit tar Bederat 

District Court Wichita Falis, Texas, seeking to restrain the city from 

yy $100 light and $25, street bonds . alleging that the bonds 
to be sold w par, spaateny to a city ceartah, ae t bonds exceed debt 

limits and other irregularities 


gs On EH ke ag > he f Pak 0, Ter Terre o, Heute), tng sone SALE. aoe 
bonds, o boa an on wt 52 V. 114, . 1bo4— were sold. to the Thos. 
r 


six months from May 15 1923 to Nov. 
ie BAe’ aitipe Bigle,! byte ye ay =? AH oy REJECTED. —The 


Pee ges +00 a% %, Metin Want 
or a Vv 
debt settlement bonds by th rhe State of $460,000 


offers from and brokers the bonds received 
by the State as its share of of the West Virginia deb debt qorloment sate 09 
yesterday by Governor E. Lee Trinkle, after a conference with the 
of all departments. The ‘cabinet’ Bern was held in the office of the 
Governor for the specific purpose of passing on the bids, which, it was 
held, were not attractive 
The refusal to dispose of the bonds at the present time will not retard 
the erection of the State office building, it it was declared at the office of 
the Governor. The act authorizing the erection of the $750,000 





in the southeastern part of Capitol Square makes the West Virginia bonds 
the nucleus of the construction d. 

The West est. Virginia ponds turned over to Virginia have a face value 
of $450,000 and carry 3% % interest. The bids made mente 00 Governor Tae 
for the bonds ranged from $88 to $92. It was agreed b te officials 
at the eens that a better price can be and that. ve the pe A can be 
deferred for some time e, as the peoney is not needed im 


mediately 
“Meanwhile the plans for the speedy erection of the building are betes 
pushed. The contrast for a in Capi Square “wil require, has 
nature of the soil and the kind of "foundations the buildi "oil rewire 
been awarded the —— Pump and Well Company of 
work will be done a 
**Designs for the bu ilding will be submitted to the building coma 
on May 15. Eleven architects were invited to submit d Be} bow 
cuky four have ppnnounces that they will do so, while sever oben 

jade seg A Two and i poastete three Richmond ng: will submit deslens. 

to Delegate James P. Jones, Secretary to the Commission. 


on tates oe Middlesex County, oe tho SALE.—On A : 
20 $200,000 coupon school loan Act of 1919 bonds ware ome to oS. 





gS 


Grant & Co. of ~ bs gt at £to0- 19 for bs (aleponen hey were 
4\%s), a basis of about 3. Denom. Date May oon 
Prin. a nd semi-ann. int. (May ~gy' & 


Nov. 15) "payable at the First National 
Bank. Boston. Due $10,000 — on May 923 to 1942 incl. 
wait. 5 ennionten ¢ County Dak. ee ” SALE.—An issue of 
$14,500 eg ee a 


Bo ed Ais dal Middlesex County po tit —_BON D OFFERING .— 
ary “ am. a lyr gt ll wees - sealed bids until 3:30 

a or the followin coupon 
ines ren t construction “ey r anaetee nds. Den 1 for $500 and 
21 oT tor $1,000 each. Due $5, 500 May 1 1923 Pe. $4,000 yearly 


on 
17,000 land taking bonds. Den $1 1,000. Due yearly on May 1 as 
ty s: $2,000 from 1923 tc to 1929 incl. and $1, 000 from 1930 to 


Denom ie + 000. Date May 11922. Prin. and arenn. int. (M. & N.) 
perae at the Fourth Atlantic National Bank of Bosto These bonds 
ne suereres under the supervision of and certified as ra their uine- 
ness by bred Old pn: a ara Os ah ~ Boston. The favorable opinion of 
oe yy A os Re charge to aiee 0 20 Ce: Piel pe 
issues wi thout asers ega 
incident a ge bien issues will be filed with Png ld Colony Trust Co., oe 
they may be inspected at any — tty 
Financial Statement April 1 
Ne ee de keiimeh dedastamanenaminn $1,276,000 
5 2 SERRE SGA aan SITE Bie! ae $131, 
Marshall Sp Spring School. ..........-...---------- 12, 
Ne ee weubbnbeoutoodwnwana 10 
E 49 
90 








Ne ne ee emceoasanauh $25,544,790 
Weneeses 100 cn csecunocenensne $5 Goo 225 
Wareations 1091... ... ~~ oecccunccsecnctuncsae 30 ,465,7 





1,228,814 











79 
Borrowing pacity April 17 1922---.-------------------- om, 68795 
orrowing capacity April 17 117 iation (1930), 21,487. 
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ane Sia Gon COUNTY (P.O. McMinnville 
100,000 5 coupon or ed highwa 
2 . 114, , ve been awarded to Cal 
' at 100 003. ate A 1; 1922. Due $25, 


the years 1927, 1932, 1937 and 1942. 


. WAYNESVILLE, Haywood County, No. Caro.—BOND OFFERING. 
—Sealed bids 


will be received until 12 m. May 2 b T. C. Breeding, Town 
Pry SOO sureoe the oe so bonds not to —s 8 7 


yearly o 


Due 
T0541 to 1034 oe $7,000. 1935 BLO Iva? he , and $8,000, 1938. 
bonds. Due $1,000 yearly on Feb. i from 1924 to 1938, 


Denom. $1,000. Date Feb. 11922. Prin. and semi-ann. int. (F. & A.) 
Certified check upon an incorporated bank 
company or cash), payable to the Town Treasurer, 
ids for le less than par and accrued interest will not be considered. 
the supervision of the United States 
y, which \ f= ee r Le San genuineness of 


15,000 funding 
incl 

payable in gold in New York. 
or 
required. 
The bonds will be red under 
Mtge. & Trust Co. . City 
the signatures of the officials ona the sea 


ing opinion x gee | B. Masslich, NN. Y. ~ Gity, an 
be furnish urchasers. 


ot May 22 19: 
choice on or ‘eeu May 22 1922. 


WEB Sty 
PPro Mo re af &. FERI — —Sealed bids 
Pare May 1 by A. 


1 SB La 
La I in nO Webb City. Due 


Neb.—BOND ELECTION.—An election will be h 
the question of issuing $5,000 school bonds. 


gg 
p.m 1 by Francis M 
e purchase f a5. + 0 tax-free oe ae 


: Due $ 
to 1931, incl : - St. S50. 1932 to 9 1930.4 incl. 5 “000, 1940 to 1946. incl. 
Assessed 


1923. 
Bonded debt (incl. this issue), $59, 


WELLESLEY, Norfolk County, y, Mase. BOND S 


four issues of coupon bonds offered on A 





$10,000 1% “Sewer Construction Loan’”’ 
20,000 4% ‘Water Loan Act of 1913” 


56,000 4% school loan bonds. 


1 from 1923 to 1940 incl., and $2,000 bs "Mar: 1941. 
outh Count 
bidd 


WEST! BRIDGEWATER, Pl 


Watkins & Co. of Boston were the su 





vee 


enn.—BOND 
Mi bonds 


dwell & Co. of Nashville. | $4,000, 1 
000 yearly on April 1 in each of 


rt y the 1 lezal papers, will 
Delivery at place of purchaser’ 8 


SCHOOL DISTRICT (P. O. Webb City), Jas 

will be received until 30 
etary of the School Board, for $15.000 

bonds. 1 S500. ate May 1 1922. 

ay 1 1942, opt. May 1 1932. 


WEBSTER COUNTY SCHOOL DISTRICT NO. 6 (P. O. Red Cloud), 
L. E. Burwell, Director. 
WELLSBORO SCHOOL DISTRICT (P. O. Wellsboro), Tioga 


Pa.—BOND OFF A gaa has .—Proposals will be received until 7:30 
. Sheffer, Secretary of Board of Directors. for 


pril eV. 114, p. 1815—were 
sold to Estabrook & Co. at 100.85, a basis of about 3.9 3. 23 Zo 


ds 
2,000 yeariy on > { from 1923 to 1997 incl. 
bonds. Date 


] ers for an issue of $15,000 
4%% coupon highway notes, receuthy offered, at 100.55, a basis of about 


SALE.— | 4.30% 


offered on April | National sham 


life of (Pt dh 
a complete list of the 


| as follows: $11,000, Cleveland 
Provident Savings Ba 
Trust . Cincinnati 


for 2% of bid 


The approv- 


6% interest. 
urer’s office. 


the next few weeks. 
held on May 1 to vote on 
ake County, io. 


par and accrued inter 


about 5.04%. 
Denom. $500. Date to 1943 incl., and $6,0 
1 as follows: 1,000, Detroit Trust Co 
valuation $1,474,802. Stacy & Bra 
ALE.—The following ae & Wolcott Co 


Sid ST Yee & C 
ne ze 
e March 1 1922. Ae spiced : 


te, March 1 1922. | $91,000 5% serial 


—QQOn April 
e $3, 009 vearly Pg 


Mass—NOTE poo Kl $30,000 6% paving 





Date sf He Dy, rao and semi-ann. int. 
3; $8,000, 00, 1924: $5000. "1925: $3 


WEST PARK, Cuyahoga County, Ohio.—BIDS.—' The following 
F > bids received om April 18 for the $50,000 5% vlrtes 


water main bonds: 
*Richards, Parish & Lamson, 


& Co., To 101, 
Guardian Sav. & Tr.Co. Cle. 52,155| Persons, Campbell TO esas ; 


nk & 
ian aie: a 015|Woit Roth & Co. Om. 35) BA, 
* Successful bid; for previous reference to same, see V. 114, Dp. ok 


WHARTON COUNTY DRAINAGE DISTRICT (P. O, meee 
Tex.—BOND OFFERING CONSIDERED.—Citizens are ne tee), 
$165,000 road district bonds, proceeds to be used for 


WHITMAN ans SCHOOL DISTRICT NO. ~ rae 


OFFERING.—E. B. Thompson, County Treasurer (P. O 


ceive bids until 10 a. m. Apr. 2 
Int. semi-ann. Prin. and 


Due yearly as follows: $2,000 1924. $3,000 1 
and $4,000 1933, optional in 1924. or 
County Treasurer, required. 


WICHITA vite >) B ermTiOn ci SCHOOL DISTRICT, 


offered on April grea zi4.D 
Date pei 1922. Due $5 000 
following bids were at ved: 


First Nat. Bank , Willoughby_ 2/353 


as aie 0h én des eee 


on & Co___. 


WILBARGER COUNTY by ws ana 
t STERED.—The “ee. Comptroller of Texas, on April 





Due Ree ios on May T 






i 
Veer ee 


la dney S om & Co. 
oe oS 278 A.T. Be 







Co ty 
‘ood & Mayer, Cin... 1°97 







Cert. check for 1 %, payable 


CTION CONSIDERED.—N vichita 


that the city Sapente | . Tor on issuing $850,000 school aa bonds i 
WICKLIFFE VILL 8 AE as er jie he gee Go0 for (P. Be 


LE.—The $130,000 5 compan tl: 
alae sold to the Dee Coupon 


age $2,657 |Guardian Savings & 
Bohmer-Reinhardt Trust Oo Bi 
Seat GS 2'142|Prudden & a 


Texas.— BONDS 
18, De ae 


WILLACY the State Con = seat. Meggett REGISTERED. 
‘ e Com serial 
court house and jail bonds. P ee 


WILLS POINT, Van Zandt County, a 7 ee! 
Pi ante e Ae, bans 
rig, Garret las. om m. 
Roril 1 1922” Due $3,000 yeasty from 1932 1s 1041 tor $1000. Date 


D SALE.—The 
1694—have been 








NEW LOANS 


AL ALP PP alee 


NFW LOANS 


PPA PAPAL 





NEW LOANS 









We specialize in 
City of Philadelphia 











Biddle & Henry 


104 South Fifth Street 
Philadelphia 


Private Wire to Now York 
Call Canal 84387 









BALLARD & COMPANY 
Members New York Stock Exchange 


HARTFORD 
Connecticut Securities 





MUNICIPAL BONDS 


soe Boer abd ea Disease 


inquiries and offerings 
deeicihinin diy iaanian: 


HARO mons WISE 


Established 1915 















Ss. A. TRUFANT 
INVESTMENT SECURITIES 
718 Common Street 
Member of New Orleans Stock Exchange 

NEW ORLEANS, LA. 





$3, oor »,000 
State of Alabama 


SERIES “A” 44% PUBLIC ROAD 
HIGHWAY AND BRIDGE BONDS 


Under and by virtue of an set of the Legislature 
of Alabama, approved Oct. 31 1921 (Acts Special 
Session 1921, Pp. 67), a" of the Amendment 
aro XX) of the Co~stitution of Alaheama 
(Acts Special Session 1921, pp. 35-38), which 
Kenhosketn | he issuance and sa.e of Public Road, 
— and Bridge Bonds: 

Sealed bids wi'!l be receive1 by me Bond Come 
mission of the State of Alabam t the office of 
the Governor in the State Capttnl ‘at t Montgomery. 
until 12 o’clock noon on EDNES 
24, 1922 n+ od $3 a0, 000 State of Alabarra 4 
percent Series “A’ Public Road, Highway 
" @ Bonds. 


nds will be dated June 1 1922 and 
mature $500,000 annually June 1 1930 to 1935 
inclusive; interest at the rate of four and one-hall 
(4 44) percentum, payable semi-annually on Jun 
and December 1 of each year. Both prin cipal 
and interest are payable at t office of the State’s 
Fiscal Agent in New York C Ns Bonds will be 
issued in denominations of $1 or multiples. to 
= urchaser, and will be in n coupon form but 
registered as to principal and interest at 
the office of the State Treasurer upon payment 
the customary fees 
written bids have been examined, 
time above stated, the bonds may be sold o 
competitive bids, be “ih 
Commission. This 





SBe2 





t the 
byes 
e discretion of the Bond 

ry) on Commission is com 
the Governor as ex-officio Chairman, the eee 
poner and the Chairman of the State Highwa 


on. 
Bidders must furnish a ahem J check pra 
to the order of the Treasurer of the State of 
Alabama in the amount of ig (2) ate of 
the par vee of oe A nds bid for, a this 


is to be forf nd 

su 

provisions of his bid. All ve ® b s 

addressed to Thomas Kilby hair- 

man Bond Commission, State Capitol " Mont- 

omery, Ala., and marked “Bid | for Public Road 

frighwa er and Bridge Bonds.’’ The right is 
to reject any and all bids. Temporary 

receipts or certificates may be ed pen 

tion of bonds, to be v odpemna upon ae thal 


2 

THe LEGALITY OF THE BONDS WILL 
BE APPROVED BY MESSRS. STOREY 
THORNDI KE, PALMER AND DODGE OF 


oO 
E TOTAL ASSESSED VALUATION OF 
ALABA SED ON 60 


eISUE if a A TOT TAL $11,55 OR 
LESS THAN 14% OF ITS LL snaseD VALUA- 


THESE BONDS ARE FOREVER EXEMPT 
FROM ALL TAXES. 
For further information address 
THOMAS he KILBY, 
Govern Comantesen. 


, Chariman Bond 
State Capitol, Montgomery, 





H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 





Examined, Managed, Appraised 
PHILADELPHIA 


Drezel Building 


~ a LPP PPP PP 


$3,000,000 
State of Colorado 


Highway Improvement Bonds 


The undersigned invites sealed bids at his 
office in the Capital in Denver, until 10 A. M., 
MONDAY, JUNE Sth, 1922, for the purchase 
of all of Three Million Dollars ($3,000,000) State 


vYevN 


$50 or multiples thereof, as desired by successful 
bidder; due June 1, 1952, but optional June 1, 
1932. 

No bid considered unless accompanied by 
certified check or bank draft payable to order 
of State Treasurer equal to at least three per cent 
of amount bid. No interest will be 2 pale on said 
draft or check, nor will Treasurer be responsible 
for loss in transit to or from his office. All bids 
must be accompanied by detailed statement of 
denominations required. The balance of price 
bid shall be payable in cash upon delivery of 
bonds, and successful bidder will be required to 
enter into written contract for purchase price 
thereof on date of sale upon said terms. 

All bids will be opened at said hour and all of 
said bonds will be sold by State Treasurer to 
highest and best bidders if a bid satisfactory to 
State Treasurer be received; but right is reserved 
to reject any and all bids. 

ARTHUR M. STONG, 
State Treasurer, State of 











United States and Canadian 
Municipal Bonds 


 WABDELL 


80 Sroend Fea Floor Singer 
arty Btrest att Sat om 


«©: 














H. MOUNTAGUE VICKERS 
49 Wall Street 


Bonds Guaranteed Stocks 
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He : 
ey ees ine 








semi-antitia¥ interest 8.) payable in Xenia. cock: atx 
months from March etaas the t. 1 1932, inclusi OG efitien cen 
| 3% of emouns of bid readied.” sate 


Thre hyent ESS 
oh ee Prete me 
=! - Sete 








ina i te oceans Oa | apX ORK, York County, Neb. BONDS DEFEATED.—At a recent elec- 





k bonds was def 
55,000 YUMA COUNTY SCHOOL eee NO. 11 (P. 1d Somerton) 


Ariz.— BOND SALE.—Crosby, McConnell & Co., Denver, ha ve purchased 


NONI IUD sist dint inceh tm sds abt Gh ad > Nicely pa ein ws trends a nl $55,450 | $25,000 6% 20-year school building bonds. 


WILLISTON Levy County, Fla.— BOND SALE.—-The $12, 000, 6 
offered on April 4—V. 114, p. 1218—were awarded on I 


48 te prickier & Mc of Tam at par. Denom. $1,000 Dote . 
,1 1922. Int.J.&J. Dueon Jan. 1 in-each of the years 1932, 1933, CANADA, its Provinces and a 
os §rON, N el we _ |. ALLISTER, Simcoe County, Ont.—DEBENTURE SALE.—The f 
MENT.=in conneetion with the often ye ey erie taae of COLE ATE~ | lowing two issues of coupon debentures offered on April 10—V. 114, p. 1578 
i uefand bon ds. aggregating $745, 000 (for which bids will be received until | — ore aoe at 105. high school ¢ EAE nang | Bony $1,000. 
m. m. May 1 (V. 114, p. 1815), the following financial statement has come ‘1 4 ‘SOD 000 8% publ public eS Se eetens. tana ee : 
Financial Statement. Date April : 
Assessed value real estate, fiscal L year end. June a 1921 -...$114,176,300 00 GREATER WINNIPEG D plata! ny DISTRICT (P. O. Winnipeg), 
Value of real estate and equipm wned by city... _----- 6,246,126 38 | Man.—ADDITIONAL DA e foil one additional sag tod have come 
Present total bonded debt. dincluding this issue) _-_.....-.--- 8,995,650 00 | to hand relative to the i of Sag 000, Pe b gold bonds to dicate 
Amount of water debt.___-_...........__.. 2. 461,000 00 composed of Blair & hite, o., the quitable Trust 
CE  ncsnccentdooscbuanoneiow es. 153,000 00— 1,614,000 00 | Co. of New York ne Reiniliue J 0. $8.08: a fe basis of about 5.23 
SE MMBOG, GONG 6. on cc mem cone eccesoenanccncnesea 7,381,650 00 | (V. 114, Pp. 1816). Denom. $1,000 Date M g22. Prin. and semi- 
i Ss dts al so ce eels tree dad io gw wh aki died is oak None | ann. int. (May 1 and Nov. 1) —— at the option of the holder in gold 
Present population, 110,000. a< ara money = sm ty A — * Montreal in yee ye go Toron 
WILMINGTON, New Hanover County, No. Caro.—BOND SALE — | Fineness at the agency of the Bank of Montecal in’ New York Olur * alee and 
paneeican Trust y_ of Charlotte has purchased the $75,000 | native bids were called for as follows: 
Bata Cosa eth Sh APE ae USP. see EES | iva 5 co. mate & cos Wi s0-Yr. 20-¥r. 
a oO , a@ basis abou = . . . 
yearly on Apr. 1 as follows: $5,000 1923 to 1927 incl. and $10,000 1686 | "fram ee ee 
to}1932 in A. E. Ames & Oe: queen Oe City Corporesson: voamere Trust 


WINNER, Tripp County, So. Dak.—BOND SALE.—The _Drake- Mea en ; & Son; C & Burr. -...... 96.08 101.14 
cLeod, Young, Weir & Co.; Kissel, Kinnicutt & Oo., Esta- 
Ballard Co. of St. B ey ul has purchased eee oe Per EP RN.) pencble | brook & Co..; o.; Continental & Commercial Trust; Old Golony 


$1,000. Date ( Trust; Stacy & Bra 95.19 100.91 
at tne tisoola | “National ry Rey | : oe. 000 19 yeerty on May 1 as ood, Gund undy & Co.; BI o.; Blythe, W Witter & Ces Guarant ranty | Trust 95.18 100.28 


n&O 0 95.48 _____. 
Financial Statement. o Muttioos Si Co.: National bee joey oor 

Nee Ns ek cence naktibendesenakemine $1,938,226 

EME ee en 9'500 os Stuart & Co.; W. R. Compton & Co.; ; Wells Dickey Pm : 


gO AONE, SIP SRR ae Fe NY . 00 
bonds (assessed against benefited properties) ._......-.-- 250,000 
Paropulation, 1920, 2,000. Deere OR DOROR. = -—-necnwainnannnnsn BME ae 
WOOD COUNTY (P. O. Wisconsin Rapids), Wis.—BOND SALE.— Financial Statement of District as Officially Reporied Jan. 1 1922. 
The Second Ward Securities Co. of Milwaukee, has purchased $600,000 | Assessed valuation. -_-_..__......-_.-....-----..-.--.---- $174,094,1 
highway bonds at par, plus ¢ @ premium of $20, ‘379 80, Bqual to 103.396. ae : bonded debt (including this issue) ---.........--.-...- tk 


a eee pate. Se aa ies “May 1 or $50. 00054% | Net deb $16,238,825 
u r, receive pro un 2m ay 1 for $50,000 5%%j| Net debt_.._..-...-...- 2 ee eee ; ‘ 
element street improveniadt bonds. Denom. $500. Principal an Area, 32. "34 square miles. Population, 246,476. 


“a4 ate Sette 


PESOS SS ek cneda Sedan we ncueasusesiacs 12,000 
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Government, Municipal, Railroad 
Public Utility Industrial s 


INVESTMENT BONDS 
A. B. Leach & Co., Inc. 


Investment Securities ' 








_ i a i ee) ee 








62 Cedar St., New York 105 So. La Salle St., Chicago 

Philadelphia Boston Cleveland Detroit Minneapolis 

Scranton Hartford Pittsburgh St. Louis Milwaukee 
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? COMPTROLLER OF THE CURRENCY | . Other branches in 

: i Paris Argentina 


WHEREAS by entiatactory | Bradford Chile 
Manchester Peru 


) ee ORK,” tn ed aTiona Set gn When Purchasi | Mexi U 

of Now ork ‘and Biate "of, Neve ae en Furchasing I|]| Mexico ruguay 
Suipotaed Barat Of she Untied, § ie M be Bonds t ws 
NOW THEREFORE CRISSINGER Find out first if they are if|i| ‘ BAN 
SANTILE % aTiotat ial BANE IN fundamentallysound. Forone §f Ra Tos A. 


"Nor York = en dollar we will send you an up 




















to date unbiased opinion on 
the security of any bond issue. 
: } Of the Banks in 
in Investment Registry of America, Inc. | Over § New York, City use 
TESTOMONY WHEREOF wines mg | {IL ESTABLISHED 1010. LINATIONAL SAFETY 
= hed ry aed office this twenty-fifth day of DUS Chestnut Street, Philadelpk FOR THEIR CHECKS 





D. R. CRISSINGER, 








ent n —————— George e La Monte & San 
Liquidation 61 Broadway New York 















SIMON BORG & CO., 


Members of New York Srock Exchange 


No. 46 Cedar Street - - New York USE AND CONSULT 


The Financial Chronicle 
Classified Department 


(Opposite Inside Back Cover) 
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EDMONTON, Alta. —DEBENTU RE SALE .—tThe Sinking Fund Trus 


an interest basis of about 6 5 oF  Denom. $1,000. Date Oct 1 1919. 
Int. A.& O. Due Oct. 1 1929, optional on any interest paying date 


NORTH BAY, Ont. DEBENTURE OFFERING.—Wm. N. Snyder 
tees were awarded $1 475,000 5%% tax arrears debentures on April 5 Clerk of the Municipality of North Bay 


. will receive sealed bids until 


May 1 for the following 6% local improvement debentures: 
$131,900 street paving debentures. Due in 20 equal annual installments. 


ADDITIONAL DATA —The $939. 000 5% % debentures reported sold 46.019 sanitary sewer debentures. Due in 20 equal ann. installments. 
by us to Wood, Gundy & Co. at 93 46, in our issue of April 22, page 1816, 37,518 permanent sidewalks debentures. Due in 10 equal annual 


are described as follows: Denom. $1,000. Date May 1 1922. Int M. & installments. 


N. Due May 1 1952. Date of sale, April 10. The above price is on a Delivery to be made at the Royal Bank of Canada in North Bay. 


basis of about 597%. Purpose, general municipal purposes 


— , ' . , OCHRE RIVER R. M., Man.—DEBENTURE OFFERING.—W. H. 
a ogg hf agra tll tesa 4 pom. co nad an ne a a Johnson, Secret ary-Treasurer, will receive sealed —— 12 m. May 2 
é nvestors a and int., to A 5 ,@ 7 : ' 
issue of $2,000 Nee 04% coupon (with privilege of registration) gold bonds for $30.000 6% debentures. Date Jan. 1 1922 ue yearly at the 


Denom. $1,900. Date Apri 
payable in Toronto, Montreal, Edmonton, New York or Chicago, at the, QUEBEC 
option of the holder. Due April 1 1947. 

Financial Statement. offered on April 21—V. 
Assessed value of property __- ies ae eile F 0 
Less exemptions ie OF ORAS SE TEEN a ~ 9.914.610 00 pou 5.59% Denom. 





& N. Due May I 


Canadian Ban f Commerce in Ochre River. 
1 1922. Prin. and semi-ann. int. (A. & O.) k o , 


ROMAN CATHOLIC SCHOOL COMMISSION  (P. O. 
Quebec), Que.—BOND SALE.—The $580,000 5%%_ 20-year bonds 


114, p. 1696—were sold to Wood, Gundy & Co. 


$73 607.350 00 and the © an adi: in & Foreign wt ‘urities Corp., jointly, at 99.08, a basis of 


$100. $500 and $1. 000. Date May 1 1922. Int. 
1942. 


Net assessment for taxation. __. $63. 692. 740 00 JT he following bids were received: 
Total debenture debt (incl. local improvements and present Wood, Gundy & Co. and Canadian Foreign Securities Corp......- 99. 


issue) dad ifs , ‘ yee eee , 

Less sinking fund _- ; F eae sai : __ $7,495,691 66 L. G. Beaubien- - 
Electric light bonds______. ! { 
Power bonds. fe Lat 438 86 { A. 
Street railway bonds _. 
Telephone bonds_. . 
Water works bonds. 2. ‘660, OBA | 
Local impts. (ratepayers’ share) 4,452,741 


AUTHORIZED .—The 
$15,894,488 8 ; 





30.022.471 22 | R. T. Leclerc and Beausoliel & Co 


United Financial C orporation - , 
E. Ames & Co. and National C ity Co-_. 
Dominion Securities Corporation é De 
i McLeod, Young, Weir & Co. and Cre dit Anglo-Francais________-_- 97. 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURES 
following, according to the ‘Financial Post’ of 


‘ Toronto, is a list of authorizations granted by the Local Government 
Less sinking fund on above..... 4.417.232 35 ) 











' Board from April 1 to April 8: Codette, $509 Pathlow Height, $1,700 
11,477,256 52 Wheat Plains, $3.000 Lancaster, $2,099 Kelvington, $20.000 New Bank, 
18,972,948 18 | $609 Rocanville, $3.000 Thring. $3,100 Village of Spring Valley, $1,000. 


| $1 1 049. 523 04 DEBENTURE SALES.—The following, we learn from the sime source, 


is a list of debentures amounting to $17. 000 reported sold in the same 
period: Norwich, $3.700 10-year 8s, Waterman Waterbury, Regina, 


) are pe | Gameenes. $1.000 10-year 8s, Nay & James. Regina Kamsack, $5.000 5-year 
Other assets, including sewers, sidewalks, &c , 85, various, Kamsack Bowmore, $4,090 15-year 8s, Waterman Waterbury, 
(The above figures represent the cost of assets, the book Regina Myrtle, $3,300 15-year 8s, Waterman Waterbury, Regina. 
value of which is reduced by the amount of sinking fund, 


namely. $7,180,045 97.) 


: THOROLD, Ont.—BOND SALE.—The town recently sold $22,691 6% 
School district debt (after acducting sinking fund in hand of OF @ ietr : . 
$100.793 80) 2 268 ANG 26 & 6% % bonds at 100.07 to &. C. Matthews & Co. 


Value of School District’s assets 4,498 596 O1 


Area, 27,200 acres. Population ‘Ss ensus 1921), 58,627. Tax rate, 
general, 24 05 mills; schools, 15.65 mill 


ai CRANBROOK, B. C.—DEBENTURE OFFERING.—It is reported that | $1,303,000 6% bonds. 


TORONTO, Ont.—BOND OFFERING.—Sealed bids will be received 
by Geo. H. Ross, Commissioner of Finance, until 12 m. May 1 for the 
owe coupon (with privilege of registration) bonds: 


. Roberts. Town Treasurer, will receive bids until May 13 for $40,000 2, 920. 00 5/2% bonds. 


big% 20-year debentures. Date March 1 1922. Due in 20 years. 1,563,600 5% bonds. 


Denom. $1,000. Interest semi-annual! Due from 1922 to 1952, 
MONTREAL SOUTH, Que.—DEBENTURE SALE.—An issue of | i ; eanuany. 


$180,000 5%% debentures was recently sold at 94.12 to R. T. Leclerc & 
Co. of Montreal. Due May 1 1957. Only one additional bid was sub- 


inclusive. Certified check for 2% of the amount bid for, payable to above 
Commissioner, required. 


Legality has been approved by J. B. Clarke, of 


Toronto. Engraved bonds will be ready for delivery on or about May 15 
mitted and that was for 91.13 and was submitted by A. E. Ames & Co. 


1922. Delivery and payment, with accrued interest, are to be made at the 


office of the above Commissioner. Bids will not be considered for any part 
NEW BRUNSWICK (Province of).—DEBENTURE OFFERING.— 


TRING. of the above issue. 
Tenders will be received until May 6 by the Provincial Treasurer (P. O 


Box 540, Fredericton, N. B.), for the purchase of $2,300,000 debentures. WESTMINISTER, B. C.—BOND SALE. 


Date May 15 1922. Further particulars may be obtained upon applica- 





; that an issue of $200,000 6% 30 year nonds was re sSuatly sold to ae apd me 
tion to the above Treasurer. 


=< 


men’s Trust Co. of Portland. Ore, at 98. 








FINANCIAL 





Vout Unois I rust & Savings Bank 


oo ES La Salle at Jackson . - 


Capital and Surplus $15,000,000 


Pays Interest on Time Has on hand at all times a variety of ex- 
Deposits, Current and Reserve cellent securities. Buys and sells 


Accounts. Deals in Foreign Ex- Government, Municipal and 


change. Trarsacts a General Trust Busiuess. Corporation Bonds. 








Let us represent you in Pittsburgh 


A Pittsburgh banking connection of the highest order is offered 
by the Mellon National Bank to out-of-town banks, corporations 
and individuals. Our equipment, resources, and knowledge of 


affairs in the Pittsburgh District afford a ‘comprehensive and 
efficient service. 


MELLON NATIONAL BANK 


PITTSBURGH, PA. 
Capital and Surplus $12,000,000 























Bond Salesmanship 


*“**The Human Side of Business’ is the 
best book on this subject ever written.”’ 


Price $3, cash with order. Descriptive 
AMERICAN MFG. Co. circular free. Published and for sale by 


the Investment House of 


Frederick Peirce & Co. 


1421 Chestnut Street, Philadelphia 




















CORDAGE 


MANILA, SISAL, JUTE GEO. ee WARDS 
73 Trinity Place, NEW YORK, N. Y. 
FOR SALE—Timber, Coal, Iron, Ranch and 
other properties. 
Neble and West Streets, Brooktyn, N.Y.City | Comfidential Negotiations Investigations 
| Settlements and Purchases of Property. 
Gnited States West Indies Canada 








FINANCIAL 


|. Herndon Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 
99 OLIVE ST., ‘ST. LOUIS, MISSOURI 


ST. LOUIS 
MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louts Stock Exchange 


300 N. Broadway ST. LOUIS 


BONDS 


Government 
Municipal 
Railroad 
Corporation 


G.H. WALKER & CO. 


Members New York Stock Exchange 
Broadway and Locust ST. LOUIS 


— 




















NEWARK. N. J. 


CONSERVATIVE 
INVESTMENT SECURITIES 


List upon request 


F.M. CHADBOURNE & CO. 


FIREMEN’S INSURANCE BUILDING 
‘ NEWARK. N J 


PROVIDENCE 


BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


| REO 
Sa 











New York Boston 

















APRIL 29 1922.] 








THE CHRONICLE XXXvV 








PPP" 





COTTON, SUGAR ano COFFEE MERCHANTS ayo BROKERS 


OP LOA OLA AOL OAL AOL dL Pa Lh lh 








Ohas. O. Oorn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 


16 William Street New York 


MEMBERS OF 

New York Cotton Exchange 
ew Orleans Cotton Exchange 

New York Produce Exchange 

New York Coffee & Sugar Eachange 
ASSOCIATE MEMBERS OF 

Liverpool Cotton Association 














Geo. H. McFadden & Bro. 


COTTON MERCHANTS 
PHILADELPHIA 








25 Broad Street NEW YORK 67 Worth Street 


Dealers in American, Egyptian and Foreign Cottons 


FOREIGN CORRESPONDENTS 
Hibbert, Finlay & Hood, Liverpool 
N. V. McFadden’s Cie voor Import en Export, Rotterdam 
Societe d'Importation et de Commission, Havre 
Fachiri & Co., Milan 
Baitic Cotton Co., Copenhagen / 
Geo. H. McFadden South American Company, Ine., Lima, Peru 


























| GWATHMEY & CO. 


18-24 Exchange Place, New York 
475 Fifth Avenue, New York 


Members 
New York Cotton Exchange 
| New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


Associate Members 
Liverpool Cotton Association 























Hubbard Bros. & Co. 


Coffee Exchange Building 


Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


BOSTON, NEW BEDFORD, 

FALL RIVER, PHILADELPHIA, 

PROVIDENCE, UTICA, N. Y. 
WELD & CO., LIVERPOOL. 








“Brokers and Advisers’”’ 
(Export) 


SUGAR 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 80 Years 




















FENNER & BEANE ||| Henry Hentz & Co. 








Associate Members of 


Liverpool Cotton Association Liverpool Cotton Association 


Private wires throughout the South and West. 





27 William St. 818 Gravier St. William Street 86 Congress Street 
* NEW YORK NEW ORLEANS NEW YORK BOSTON, MASS. 
COMMISSION MERCHANTS & COMMISSION MERCHANTS 
INVESTMENT BROKERS AND BROKERS 
nfembers New York cant J ae 
New York Cotton Exchange x 
New Orleans “Gothen "Rarbanes New York Cotton Exchange 
New York Produce Exchange New York Ooffee & Sugar Exchange 
Chicago Board of Trade New York Produce Exchange 
Associate Members Ohicago Board of Trade 


a id 




















ROBERT MOORE & CO. | Hopkins, Dwight & Co. 


COTTON 
d 
44 Beaver Street, New York COTTON.SEED OIL 
COTTON MERCHANTS COMMISSION MERCHANTS | 
80 WALL STREET 
Members New York Cotton Exchange NEW YORK 























L. Edelstein & Sons 


96 WALL ST.—JOHN 1215—2562—1116 








a 











STEINHAUSER & CO. 


Successors to 
WILLIAM RAY & CO. 
COTTON BROKERS. 


80 Wall Street New York 
Orders for future delivery contracts 


executed on the New York and Liver- 
pool Cotton Exchanges. 





B. W. Strassburger ° 
SOUTHERN INVESTMENT SECURITIES 


Montgomery, Ala. 











Massachusetts 


Bankers, Brokers and Security Dealers 


can locate the houses that will buy or sell many bonds and 
unlisted and inactive stocks by referring to the Trading 
Department (Pages XII, XTII, XIV, XV, XVI and XVII) 


of the Financial Chronicle. 


In the advertisements on these pages, dealers and brokers 
list the bonds and stocks they wish to buy or sell and indi- 
cate the class of securities they specialize in. From time to 
time virtually every security having any degree of salability 
in the United States is bought or sold through this depart- 
ment, the advertisers in which are prepared to furnish 
quotations on thousands of securities. 


Always refer to the Financial Chronicle 
Trading Department when you wish to buy 
or sell bonds or unlisted or inactive stocks. 


















OFFICES TO RENT 


FINANCIAL CHRONICL 


——— 
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” tat 900 ul 
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a) tet 


WANTED 





OFFICES TO RENT 


54 Wall Street, New York City. We 
have 900 feet of floor space to rent in 
this very exceptional building, one of 
the finest in the financial district. 
All Wall Street frontage. Write or call 
on Niles & Johnson, 54 Wall St., tele- 
phone Hanover 4478. 


a pn 








COFFEE AND SUGAR BROKERS 





CHRONICLE READERS interested in sugar 
and coffee futures may avail themselves of 
further information on these markets offered 
by T. Barbour Brown & Co., 87 Front 8t., 
New York, in an advertisement on the opposite 
page. 








CAPITAL FURNISHED 





Capital Furnished 


Firms, Corporations or Public Utility 
Compantee, who can show two years’ 
earning and operating statement, submit 
your financial problems to us. 


Edward P. Garrity Co. 


BANKERS 
Bank Floor, Old Colony Building, 
CHICAGO 











MUNICIPAL BONDS 
WANTED. 


Chicago company hand- 
ling general line of Gov- 
ernment, Corporation and 
Public Utility Bonds is 
contemplating opening a 
municipal department. 
Would like to hear from 
recognized municipal 
house not now repre- 
sented in Chicago with 
view to exclusive repre- 
sentation. Address: Box 
A, Commercial & Finan- 
cial Chronicle, 19 So. 
La Salle St., Chicago. 


A 
’ : , " tbat 


Sicoetitt 


partme 
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POSITIONS WANTED 








BOND TRADER—Young man, 2 years’ col- 
lege education and 2 years’ experience in trad- 
ing in rails, public utilities and industrials, de- 
sires position. Formerly employed by New 
York Stock Exchange firm. Address Box 
U-12, Financial Chronicle, 90 Pine St., N. Y. 











position as, a 


TRADER 


eameone who could 


ordinary man.” 


priate ad to our 
Do it now. 








Hang Out a Sign! 


If you hung a sign on your building: 
“I have need for, or I am seeking a 


STATISTICIAN 


SALESMAN 
CASHIER OF A BANK 
OR THE LIKE,” 


possibly it would attract the attention of 


but why not hang that “sign” before every- 
one in the banking and investment field 
tke world over by inserting an advertise- 
ment in the Financial Chronicle Classified 
Department? (opposite inside back cover.) 


This will insure your getting an “above the 


If you have occasion to “hang out a sign,” 
draw up and send or telephone an appro- 


satisfy your wants. 


Classified Department. 
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CAPITAL WANTED. 





CAPITAL WANTED 


Buffalo Truck and Tractor Corporation, 
ocated at Clarence, near Buffalo, manufacturers 
of four models of double transmission trucks, 
desires to raise additional working cu pital; about 
$100,000 wanted. One of the best trucks in the 
world made by this concern. Splendid oppor- 
tunity for some one with capital to invest. In- 
vestigation invited and bank references furnished . 
For appointment or further particulars, address 
Box W-22, Financial Chronicle, 90 Pine Street. 
New York City. 








POSITIONS WANTED 








SALES MANAGER 


Who can create and 
manage _ retail-wholesale 
organization for distrib- 
uting securities, is open 
to proposition from brok- 
erage or’ investment 
house in any part of 
country where there is 
real opportunity for ag- 
gressive, able man. Box 
W-1, Financial Chroni- 
cle, 90 Pine St., N. Y. 














BANK EXECUTIVE—Young American, fereign 
branch bank manager and organizer; engaged 
past three years in France as official large 
New York bank (present employers). Twelve 
years domestic bank experience every depart- 
ment; expert accountant, auditor. Box W-14, 
Financial Chronicle, 90 Pine St., New York. 








ASSISTANT TO FINANCIER 


Man, 87, familiar with basic financial 
conditions, now in charge of a _ divisio 
of large New York banking and financi 
institution, seeks connection as officer 
of bank or as assistant to President or 
other executive head of active corpo- 
ration. Box V-12, Financial Chronicle, 
90 Pine Street, New York. 














STATISTICIAN. 

A capable young man is in the market for a 
position requiring the study and knowledge of 
railroad securities. Experienced Traffic Engt- 
neer, now employed. Age 25, college graduate, 
A.B. 1920, now studying accounting, finance and 
economics in N. Y. U. Money of minor consid- 
eration. Specific replies requested. Address. 
V-16, Financial Chrnoicle, 90 Pine St., N. Y. 





IS THERE A MAN 


representing a good N. Y. wire house who can 
use a good trader, 28 years of age, and qualified’ 
by experience to inaugurate department, to de- 
velop new business or to hold what is now being 
lost. Am used to big money, but you can set 
the price for trial period, aroveses you have the 
facilities. Address Box U-6, Financial Chron- 
cle, 90 Pine St., New York. 





A YOUNG MAN, ntow associated with a Bankiaog: 
House, desires an opportunity with a well- 
established Bond House, to learn the bond or 
trading business. Moderate salary. Best of 
reference as to character, integrity, &c. Box 
V-17, Financial Chreicle, 90 Pine St.. N. Y- 
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To INSTITUTION EXECUTIVES iW 
HI 
“Good counsel has no and VRUSTEES ! 
. bed bed I 
price.” —Mazzini Weare particularly well equipped to safeguard \ 
Corporation Tré isury Securities. 
C ONFEREN CE This service includes: ] 
Collecting income promptly. Preparing requisite ) 
Lada “income tax certificates ” K 
¥ We invite our corre- Crediting collected income, or remitting. 
spondents to confer | | Rendering regular statements of securities held i 
with ua at any time. and income collected. i 
; Any of our officers will welcome the opportunity ile ii 
Our forty years’ ex- éliee as to fully explain this complete service. - | Trustee for Wil 
perience in banking Arsistant = 
° 3 Treasurer of Insurance 
and our wide know Institutions Adis as (ustodian Companies i 
ledge of business and Tl 


financial conditions - 
make our officers the 
logical persons to con- 
sult concerning bank- 
ing problems. You 
may be sure that your 
point of view will be 
understood here. 


' METROPOLITAN _. 
TRUST COMPANY 


OF THE CITY OF NEW YORK 
| 180 BROADWAY JG FIFTH AVENUS 





| = + moc gy PT 











= WILLIAM A 


BAEHR 


ORGANIZATION 
FN i et oe ae 





ENGINEERS 


Public Utility 
Specialists 
Gas and Electric 


Management and Operation, 
Counsel and Reports, 

Accounting and Purchasing, 
Utilities Public Relations, 
Valuation and Rates, 

Design and Construction of 
central station and industrial 
power plants and gas plants. 


WILLIAM A .BAEHR Organization 


Peoples Gas Building Chicago 























CENTRAL UNION TRUST COMPANY 
| OF NEW YORK 





PLAZA OFFICE 42ND STREET OFFICE y 
gth Ave. & 6oth St. 80 BROADWAY, NEW YORK Saline Aso. t oldie 


Capital, Surplus and Unaivided Profits over 31 Million Dollars ) 


Member Fevsrar Ressave System —l* It 
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SUGAR FUTURES | 


have enjoyed a broad, active market for a considerable period, with every 
prospect for a continuance of this activity. 


COFFEE FUTURES 


however, were neglected for some time but are now attracting consid- 
erable attention as indicated by their recently renewed activity, and a 

pe active trading market is developing. If you are interested, we will 
e pleased to furnish information about these markets upon request. 


T. BARBOUR BROWN & CO. 


Coffee and Sugar Brokers 
87 Front Street New York 


Members of the New York Coffee & Sugar Exchange, Inc. 




















The J.G. White Engineering 


Corporation 
ENGINEERS - CONSTRUCTORS 











43 EXCHANGE PLACE, NEW YORK 
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CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, > = eS $2,000,000.00 
* Surplus oud Undivided Detien - $15,521,207.83 
This Company acts as Executor, Administrator, Trustee, Guardian, Come 
mittee, Court Depositary and in all other recognized trust capacities. 
It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 

EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, 1st Vice-Pres. , WILLIAMSON PELL, Vice-President 

WILFRED J. WORCESTER, Secretary " FREDERIC W. ROBBERT, Asst. Secretary 

CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 

WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 

WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTEES 


JOHN A. STEWART, Chairman of the Board 
WILLIAM ROCKEFELLER EDWARD W. SHELDON CORNELIUS N. BLISS, JR. 


FRANK LYMAN CHAUNCEY KEEP HENRY W. de FOREST 
JOHN J. PHELPS ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR 
LEWIS CASS LEDYARD WILLIAM M. KINGSLEY WILLIAM SLOANE 

LYMAN J. GAGE WILLIAM STEWART TOD 

PAYNE WHITNEY OGDEN MILLS 








F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 


County, Municipal and Corporation BOYLE, BROCKWAY & GRAHAM, INC. 


Bonds, Warrants and Securities and 


Proceedings Authorizing Same. MATTERS FINANCIAL 
Rooms 517-520, 111 W. Monroe St., Union Arcade Pittsburgh, Pa. °: 
Harris Trust Buildi ing 


CHICAGO, ILLINOIS 








THE CHRONICLE 


(Vou. 114. 








Sinancial 


Pinancial 
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SHinancial 





$100,000 
SAPULPA, OKLAHOMA, 
School District 5s 


Maturing 1941-1949 
Price to yield 4.90% 
Assessed Valuation.__..______.. $9,608,077 
Net Bonded Debt 


Population, 14,000 


Bolger, Mosser & Willaman 


Chicago New York Detroit 








FIRST NATIONAL COMPANY . 


Investment Securities 


ST. LOUIS 
Affiliated with 


FIRST NATIONAL BANK 


Largest National Bank 
West of the Mississippi 











RADON, FRENCH & CO. 


INVESTMENT 
SECURITIES 
We purchase and underwrite entire issues of 
bonds and stocks of established corporations. 
We offer high-grade investment opportunities 
fm the securities of municipalities, public 
atilities, and well-established industrial cor- 
porations. 
79 WEST MONROE STREET 


CHICAGO 





Hord. FitzSimmons & Co. 
High Grade Bonds 
437 South La Salle Street. Caeage 





EMERY, PECK & ROCKWOOD 
INVESTMENT SECURITIES 


Continental & Commercial Bank Building 
CHICAGO 


Railway Exchange Building 
MILWAUKEE 








MINTON,LAMPERT & Co. 
29 South La Salle St., Chicago 


INVESTMENT 
SECURITIES 














FIRST NATIONAL BANK 


RICHMOND, VA. 
Capital and Surplus - $3,000,000.00 


John M. Miller, Jr., President 
W. M. Addison, Vice-President 
Cc. R. Burnett, Vice-President 
Alex F. R land Vice-President 
Ss. P. Ry and Vice-President 
Jas. M. Ball, Jr., Cashier 


Correspondence Invited 


Delaware & Hudson 
516% 1937 


SEASONGOOD,HAAS& MACDONALD 


Members New York Stock Exchange 








Listed and Unlisted 
Bonds and Stocks 


in the following markets: 


Atlanta 
pugusete 
Baltimore 
Boston 
Buffalo 
Charleston 
Chicago 
Cleveland 
Cincinnati 
Columbus 
nver 
GO etroit 


New Haven 
New Orleans 
Milwaukee 
Minneapolis 
Philadelphia 
Pittsburgh 
Savanah 
St. Louis 
qpringsiold, Oo. 
oronto 
Washington | 
Wilmington 


Reached by Private Wires 


A. A. Housman & Co. 


Members New York Stock Exchange 


20 Broad Street, New York 


PHILADELPHIA, WASHINGTON, 
AMSTERDAM, HOLLAND 








Private wires to principal cities. 











Central Bond & Mortgage Co. 


208 South LaSalle Street 
CHICAGO 


Investment Bankers 


Listed and Unlisted Securities 





Dodge & Ross 


Incorporated 
Investment Bankers 
Underwriters and Distributers of Investment 
Securities 


Public Utility 
and 
Industrial Issues 


Bought Sold Quoted 
111 W. MONROE ST., CHICAGO 





108 So. La Salle St. 


BUY AND SELL 
HIGH GRADE 
BONDS 


< INVESTMENT © 
BONDS 


Laie AGe 





C.F.CuiILps ann Co. 


Specialists 


Government Bonds 


CHICAGO NEW YORK 
208 So. La Salle St. 120 Broadway 


Dominican 
Republic 


Customs Administration 


Sinking Fund Gold 5%s 


Dated March i. 1922. Due March 1, 1942. 
Interest payable March 1 and Sept. 1. 
Denominations $1000 and $500. 


These bonds, issued by the U. 8S. 
Military Government of Santo Do- 
mingo, are a direct lien on customs 
revenues which are officially reported 
as having averaged over twice interest 
charges for the last 14% years. 

Price 9414 and Interest 
Yielding about 6% 


Ames, Emerich 
& Company 


111 Broadway, New York 
105 So. La Salle St., Chicago 


ist Wis. Nat’] Bank Bidg., Milwaukee 
Republic Building, Kansas City, Mo. 











C.l. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 8800 


Established 1874 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assp 
New York Coffee Exchange 
Ohieago Board of Trade 


Unlisted Securities Department 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 


rr oo 


Members of New York & Boston Stock Exchanges 





Established 1870 

ee e e e 
Dominick & Dominick 
Members New York Stock Exchange 
INVESTMENT SECURITIES 


Wiggins Block 
CINCINNAT 


115 Broadway 
NEW YORK 





W. G. SOUDERS & CO. 
INVESTMENT SECURITIES 


208 South La Salle Street 
CHICAGO 
New York 
Milwaukee 


Detroit 
Grand Rapids 





P. W. CHAPMAN & CO., INC. 


Investment Securities 


New York Chicago 





60 Broadway New York 


McClellan & Junkersfeld 
Incorporated 
ENGINEERING & CONSTRUCTION 


45 William Street 
NEW YORK CITY 


Municipal Bonds 
‘Are Exempt from Federal Income Taxes.’ 
Yielding from 54% to 7% 
Send for List. 


THE HANCHETT BOND CO. 


Incorporated 1910 
39 South La Salle Street 








CHICAGO 
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Copyrighted in 1922 according to Act of Congress,by WILLIAM B. DANA COMPANY , inoffice of Librarian of Congress, Washington, D.C. 








Vol. 114. 


NEW YORK, APRIL 29, 


1922. No. 2966. 








Evcectric RAILWAY SECTION. 


The Electric 5 Raver Section, issued twice a year, on the last Saturday 
in April -y P: furnished without extra charge to every annual 
su ber of the Commercial & Financial Chronicle. 


The Railway and Industrial Section, issued twice a year on the last 
Saturday of May and November, is also furnished without eztra charge to 
every annual Chronicle subscriber. 

The Railway Earnings Section, issued monthly, containing the sworn 
returns of earnir’s and expenses of the steam railways of the United States 
filed each month with the §mter-State Commerce Commission, is likewise 
furnished without ertra charge to every annual Chronicle subscriber. 

The State and City Section, issued semi-annually on the last Saturday 
of June and December. is also furnished without ertra charge to every annual 
subscriber of the Chronicle. 

The Bank and Ouotation Section, issued monthly, is also furnished 
without extra charge to every annual subscriber of the Chronicle. 

The Bankers’ Convention Section, issued yearly, giving the detailed 

proceedings of the annual convention ‘of the American Bankers’ Associa- 
tion. is likewise furnished without eztra charge to Chronicle subscribers. 

Terms for the Chronicle, including the six supplements above named, 
are Ten Dollars per annum within the United States, $13.50 (which in- 
cludes postage) in Europe, and $11 50 in Canada. 

File covers for the Chronicle are sold at one dollar each. (Postage 15 
cents additional.) File covers for Supplements can be had at same price. 


CHICAGO OFFICE.—19 South La Salle Street. 
LONDON OFFICE.—Edwards & Smith, 1 Drapers’' Gardens, E. ©. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Streets, New York. 
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EXPLANATIONS OF TERMS AND ABBREVIA- 
TIONS USED. 

The following is an explanation of the terms and 

abbreviations used on succeeding pages in the pre- 

sentation of the statements of the different com- 


panies: 
“STOCK AND BON DS.”—Under these words are shown: 
‘* Stock.’’—The amount of stock authorized immediately fol- 


lows the word ‘“‘stock,’”’ and against this is the par value of 
single shares. For example, ‘Stock, $500,000 ($100) ,’’ means 
stock, total issue authorized by charter or by Act of Legis- 
lature, $500,000, divided into shares of $100 each; ‘‘f. p.’’ fol- 
lowing the amount given as outstanding means “‘full paid. ps 
‘“*Pref.”’ means “‘preferred stock.’’ ‘“‘Pref. 6% cum.’’ means 
preferred stock entitled to dividends of 6% al annum, such 
dividends if not paid accumulating, all dividends due and 
unpaid to be paid in full for each and every year before the 
common stock receives anything. “Pref. 6% non-cum.” 
means simply that the stock is entitled to 6% per annum if 
earned, but that if unearned in any year the dividend for that 
year will not be paid subsequently. ‘‘Div.’’ means dividend. 
The last dividend paid is shown under the column headed 


** Maturity.” 
‘*Bonds.’”’—‘‘Mort.,”’ ‘‘mtge.’’ or “M.” means mortgage. 
‘‘Consol.” or “con. M.” means consolidated mortgage. 


“‘Gen. M.”’ means general mortgage. ‘Ref. M.”’ means re- 
funding mortgage. ‘Coll. tr.’”’ means collateral trust. The 
amount next following is the total authorized amount that 
can be issued under the mortgage. The denominations in 
which the bonds are issued usually follow in parenthesis. 
The word ‘“‘gold”’ is usually spelled out, but in some instances 
is contracted to “‘g.,”’ while “‘cur.’’ means currency. 
“Conv.”’ means convertible into stock. ‘“‘S. f.”’ means 
sinking fund. ‘“‘c.’’ means coupon; “c*’’ means coupon but 
may be registered as to principal; ‘‘r’’ means fully registered 
(no coupons); “r*’’ means registered, convertible into coupon 
bonds; “‘c*&r*’’ means registerable in either form and con- 
vertible from registered to coupon or the reverse; and “e*&r”’ 








means that registered certificates without coupons as well as 
coupon bonds are outstanding. The letters ‘‘p.m.’’ mean 
per mile, thus $15,000 p.m. means that the issue of bonds is 
restricted to $15,000 for each mile of track. ‘‘Guar.’’ means 
guaranteed, and “‘guar. p. & i. (end.)’’ means guaranteed as 
to principal and interest, the guaranty being endorsed on 
each bond. ‘“‘Red.’’ means redeemable. ‘‘Trus.” or ‘“‘tr.”’ 
means trustee of the mortgage. 

TAX EXEMPTION .—Where there is a provision in bond 
or mortgage which would seem to make the interest free from 
the Federal income tax, we indicate the fact in black-faced 
letters—tf meaning tax-free. The Revenue Act of 1918 
(approved Feb. 24 1919) provides, however, that only one 
rormal 2% income tax shall be deducted at the source and 
that all further Federal income taxes shall be met by the 
recipient of the income. ‘See terms of Act in V. 107, p. 
518, 619. Where there is no tax covenant we insert the 
letters ntf, mearing not tax-free. tff means free from 
normal Federal income tax up to 4%. Where we have no 
knowledge other than that the company has assumed or is 
paying the tax, we insert the letters cpt, which means that 
company pays taz, at least for the present. Only very general 
differentiations like this are possible. Tax exemption 
features of mortgages are so varied and diverse that more 
definite information is out of the question. 

“DATE.”—The date of issue on the face of the bonds is 
indicated under the word ‘‘ Date.”’ 

“IN TEREST.”’—Under this heading is given the rate per 
cent yearly of the interest payable on the bonds or (if guaran- 
teed) of the dividend payable on the stock; also the months 
when the interest or dividend is payable; thus “‘6 J-J”” means 
6% per annum payable January and July; correspondingly, 
‘*FK-A”’ is used to mean February and August; ““M-S” means 
March and September, and so on; while “‘Q-J’’ means quar- 
terly beginning in January, and “Q-F”’ quarterly beginning 
in February. (The day when the interest payment is due 
ean generally be determined by noticing when the loans 
mature, the day of the month there given being in most cases 
the same as for one of the interest dates.) ‘“S.-a.’’ means 
semi-annual. 

‘“ROAD.”’—The word ‘track’? means in street railway 
parlance all tracks, whether main line, siding, switch or 
second track. ‘Rails are 80-lb. girder’? means that each 
rail weighs 80 pounds to the yard. ‘“k.w.’”’ means kilo- 
watts, and “h.p.’’ means horsepower. “k.v.a.’’ means 
kilo-volt-amperes. ‘‘P-A-Y-E cars’? means pay-as-you-enter 
or prepayment cars. 


“Exts., add’ns and impts.”’ means extensions additions 
and improvements. ‘‘Auth.” means authority or author- 
ized. “Oth. inec.’’ means other income. ‘Cal. year.’” 


means calendar vear. 

REFERENCES TO “CHRONICLE.”—This supplement 
is expressly intended for use in connection with the invest~ 
ment news and official reports published from week to week 
in the ‘‘Chronicle.”’ Frequent reference is therefore made 
to the volume and page of the ‘‘Chronicle” as (V. 114, p. 
000), where fuller information may be found. Following 
also each statement is given a reference to the latest news 
item in the ‘‘Chronicle’’ respecting the company. As every 
such item contains a reference to the last preceding item, 
the reader can run back at pleasure. Annual reports are 
in black-faced figures. 


ELECTRIC 


RAILWAYS. 


SECURITIES AND REPORTS 





This is one of our six Sections or Supplements. In using the series it is to be remembereg that they are inter-dependent 


publications, complete only as a whole. 


If utilized together, and with the fresh items of new 


the ‘‘Chronicle”’ contains from 


week to week, the investor will have all the information he needs in seeking a safe and remuiprative lodgment for his money. 


A full Jndez showing where each company will be found is given in the closing pages g@ the book. 
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AKRON, Oe tone i ee 
10 ELECTRIC CORPORA N.— olding co. 
See New York on Oct. 18 1916 and owns over 99%of the common 
oie the Northern Ohio Trac. & Lt. Co. Also controls the Kent Water 
© 


Oo. 

OITA LIZATION .—75,000 shares of common stock (no par value) 
$6.000.000 6% cum. pref. stock (par $100); pref. as to assets and divs.; 
callable at 105 and divs.; divs. payable Q.-M. Dividends on pref. stock, 
were begun Mar. 1 1917, and paid regularly to and incl. Dec. 1919. None 

e—see below. 
me ot & Co., Inc., N. Y., and E. W. Clark & Co., Phila., 
ander whose direct supervision and management the properties are oper- 
ated. brought out the $6.000.000 pref. stock io Oct. 1915 on the basis of 
10 shares of pref. and 5 shares common stock for $1 000.) The co. in 1916 
obtained a loan of $4,000,000 for one year, and pledged as security therefor 
approximately $9,000,000 com. stock of the Northero Ohib Traction & Light 
Co Owing to unfavorable financial conditions attributable to the war, 
this loan was renewed from year to year. In Feb. 1920 loan was again 
renewed for one year to Feb. 1 1921, by which time $400,000 bad been paid 
on account, reducing the principal to $3,600,000. In 1921 the maturity 
was once more extended, this time to Feb. 1 1922. VY. 112, p. 933; again 
extended in Feb. 1922 for one year to Feb. 11923. V.114,p. 1651. The 
company has agreed to defer the 6% dividend on the pref. stock until such 
time as financial conditions will permit of the sale of securities to meet 
payment of the loan. Compare V. 110, p. 1158. 
fA RNINGS.—Of constituent companies for calendar years: 


Ezp., Maint. 
Gross. Tares. Net. Charges. 
$8.614.580 $6,535.330 $2,097.250 $1,836,991 
1920 11,014,845  8.530,160 2,484,685 1,651,267 
—V 111. p.2322; V.112. p.372, 933, 1741; V.113, p.533, 2 
Northern Ohio Traction & Light Co. 3 -/ 
Over 99% of the com. stock is owned by the Northern Ohio Electric Corp : 
ORGANIZATION .—Incorp. in Ohio in Dec. 1902 as successor to the’ 
Northern Ohio Traction Co., having exchanged ite securities for the com-: 
mon and pref. stock of the latter per terms in V. 18. p. 733. In 1906. 
aciuired contro! of the Canton-Akron Consol. Ry. and guarantbes that. 
counpany’s $2,500,000 consol. 5s, prin. and int. . 83, p. 435, 849. Also 
owns entire capital stock of Akron Wadsworth & Western Trac. Co. andi 
arantees ite bonds pean: and int. Common stock listed on N. Y. Stock 
Excha ein March 1909. | 
Franchises.—The electric light and power properties are operated under 
righte without specified limit as to duration. City railway franchises expire 
as follows: Akron. 1924; Canton, 1928; Massillon, 1932. 55% of the Iinter- 
urban trackage is on private right-of-way or subject to franchises without 
time limit: franchises for remaining interurban mileage expire from 1922 to 
1944. See V. 114, p. 1064. In Oct. 1917 renewed for five years a contract 
for lighting city of Akron. fs 
Fares.—Iin Sept. 1917 filed a new schedule of interurban passenger rates 
with the Ohio P. U. Commission, raising the rates generally to 2c. a mile. 
V. 105. p. 998. In Sept. 1918 was auth. by the Dhio P. U. Comm. to 
se interurban fares to 2 
conflicted and on Mar. 3 1919 to 3 cents where franchises permit. 


Surplus. 


st 


407; V.114, p.1651 


cents per mile where no local franchises 
On 
May 31 1919 an ordinance increasing fares from 5 to 6 cents was submitted 
ee the people of Akron and defeated by a vote of aboutfivetoone. V. 


108, 
. 2241, 2330. The co. in June 1920 submitted a tentative service-at-cost 
Soachios plan to the P U Committee of Akron, for details of which see 
VV. 110. p. 2488; V. 111, p. 793. On July 16 1920 the Akron City Council 
amended the co's franchise so as to allow it to charge a flat 5-cent cash fare 
for a temporary period, but this rate has been extended from time to time. 
See also V. 112. p. 470, 1519: V. 114, p. 522. The Canton City Council in 
Aug. 1920 passed an ordinance over the Mayor's veto granting the com- 
pany a 6-cent fare with 17 tickets for $1. V.111,p.693. Seealso V. 111, 
p. 1279. The City of Massillon has authorized an increase to 8 cents cash, 
with 4 tickets for 25 cents. 
The stockholders on May 16 1921 voted in favor of reclassifying the 
esent 6% pref. stock (auth., $10,000,000) so that $5.451,800 shall be 
% pref. and 4,548,200 72. pref. Stockholders were offered the oppor- 
tunity (1) to subscribe for 7% pref. stock at $95 and dividends. For each 
share of 7% pref. stock so subscribed 2 shares of 6% pref. stock could be 
exchanged for 2 shares of 7% pref. stock.; (2) to exchange 6% pref. stock 


for 7% pref stock without subscription to 7% pref. stock wpes the payment | 


of $10 per share, upon condition, however, that they agreed not to sell prior 
to Jan. 1 1923, for less than $95 per share the 7% stock so acquired. This 
requirement is to protect the company’s market during the campaign which 
it is conducting for the purpose of selling its tg stock to customers. For 
details see V. 112, p. 1741, 2191: V. 13. p. 29. 

In March 1922 the company issued $7 ,500,000 gen. & ref. mtge.6% bonds 
Series ‘‘A'’, proceeds being used to reimburse the company for construction 
expenditures and for the retirement of a substantial amount of debt, incl. 
$1,145,000 Ist Mtge. Canton-Akron Ry. Ist 5s, due March 1 1922 and all 
the outstanding $2,454,200 Northern Ohio Trac. & Light secured 7% bonds, 
due June 1 1926 (called for redemption Apr. 1 1922). V. 114, p. 1180, 1287. 

STUCK AND BON DS— Date. tanding. Maturity. 
Stock . com, $10.000.000($100) .. _. ee text See text 
Pref 6% $5.451.800 cum 6% 4.677.800 See text 
Pref 7% $4,548,200 cum 7% 00 
lst lien & ref. mtge, g. ie 1916 5g F-A 

$500, $1,000, &c.)_c*&r*_ Int. payavle in 
Ruribern Ohio Traction &{ 1903 4&52J-J 
Light ist consol ($1.000 —. at Cit. Sav. & Tr. Co., Cleve., Trustee, 
goid $7 500, hia - ol ¢ or at First Nat. Bank New York. 
Nor tt te Re tg TN lentes ae 5 ew 4,500,000 Mar 1 1947 
,gen&re 91.000 c*;> Int. at National City Bank, N. Y., trustee. 
5 G00. 50.000 S $10,000 r*) | , 


tf) ‘ 
;’ 1906 58 See text July 1 1933 


' §500.000 guar ($1,000) __t 

‘Becured 6% bonds see gers} 1919 68J-D1 4,000,000 June 1 1926 
Bankers Trust Co., N. Y.. Trustee. 

trust certfs, See text 


($100, $500 & $1.000) gc*_tf 
$1,000,000\ 1920 Re F-A 700,000 

$1,000) gold c*; Divs. at Fidelity Trust Co., Phila., Trustee. 
k.—Of the common stock, $9.100.090 is outstanding, in addition to 
which $899,910 has been subscribed for but not yet issued. The pre- 
ferred stock is redeemable, all or part, at 110 and div. on any div. date, Is 
. a8 to div. and assets and has full voting power. iy 92. p. 956; V. 

5, p. 48; V. 97, p. 1116; V. 112, p. 1741, 2191; V. 113, p. 629. 

Bonds.— Additional! 1st liep and ref. ponds may be issued (a) par for 
for refunding or acquiring the $4.555 000 underlying bonds: ob) for 85% 
of cost of new construction, additions, betterments and extensions and 
(ce) for 85% of cost or replacement value of additional properties, under 
couservative restrictions. The bonds are seci:red by mortgage on entire 


subject to underlying liens, and by deposit of 
Bs 376.060 of 48 of Nor. Ohio Trac. & Lt. bonds o' 1933, $1 13) 000 Ooms 


; or Oleveland. 
2,224,000 Jao 1 1933 


s of 1933, $1.431., » - 
on con. 5s of 1933, $200,000 Akron Wadsworth «& Pp Be be Bs 000 O00 


are pledged as security for the $4,000,000 7-year 6% bonds, and $7.000. 
under the $7,500,000 gen. & Ref. mtge. 6s, Series "A.”’ ee Ki npn 
whole or in part on any int. dete at 105 and int. The mortgage pro- 
vides for a maintenance and depreciation fund of 20% of gross earnings for 
maint. and replacements, or for additions and betterments, against which 
no bonds may be issued; also provides for an insurance reserve for damage 
claims, &c., of 4% of gross earnings until $100.000 is reached, at which 
figure the fund is to be maintained. Trustees are New York Trust C o., 
. Y., and Citizens Savs. & Trust Co., Cleveland. V. 103, p. 1210. of 
the Northern Ohio Trac. Lt. consois $996.000 are As, all outstanding: 
the rest 4s. The Northern Ohio Trac. & Light gen. & ref. mtge. 6s are 
issuable in different series at various rates of interest, maturities, &c., 


ip. 1628, 1765. 
;and int. on 4 weeks 
| Philadelphia bonds 
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f 
under certgin restrictions. Seridf‘‘A’’ are secured by a pledge of $7,000,000 
first lien ref. mtge. 5s which #nount of pledged bonds is to be increased 
$5,00G,000 upon retirement gy the secured 6% bonds, due June 1 1926 
sinking fund of 4% semi-argfually of total] gen. & ref. mtge. bonds out- 
standingjbegins Dec. 1 1922. 
ent of the property 
Sint. date on 30 days’ 
ereafter to and incl 
but prior to maturity. 
The 








4 general reserve fund for maintenance and 
provided for. Series ‘“‘A’’ are redeemable 
fotice at 110 on or before March 1 1932: at 

ing March 1 1942; and at 102 thereafter, 

Fougfnills tax in Penna. refunded. V. 114, p.1180. 

ear 6% bonds ares ed by a pledge of $4.000,000 ist lien & ref. 5s. 

-year bonds may be igfued from time to time under certain conditions 

upon she deposit of cash of®he pledge of first lien & ref. 5s in the ratio of 

5%. Red.ailorin part @ any time upon 30 days’ notice. V. 108, p. 2433. 

car trust certfs. of 1#20 are due serially $100,000 each Feb. and Aug. 

5 juipmeat costing over $1,340,000. Red., all or 

1 30 days’ notice at 101 and div. V. 111, p. 494. 

: iders approved action of directors in providing 

for fPayment of Federal ime tax upon the various issues of the co.’s bonds. 
CAN TUN-A@RON CUONSULIVATEDUD KAILWAY, 

TOOK AND BONT Date. lnverest. Outstanding. -—) 

Jensel M §2,500,000.; Pescl 1906 5¢J-J $779.000 Jan 1 1933 

ion & i by NorthgpOnic( int. at Citizens Sav. & lrust Co., Cleveland; 

‘rc*_tf| Trustee, or First Nav. Bank. New York. 

00U | 1903 58 F-A .000 Feb 1 1923 

fe* tfiint. at Am. Lo. & Tr. Co. Boston, Trustee. 

0,000 consolidated bonds, $1,331,000 are pledged 

.O. T. & L. Mt & ref. mtge., and $290.000 are reserved for extens. 

aod imp at 85% ofgpst. 8. Reed Anthony. Boston. is also trustee. V.91, 

Cerggin of the Canton-Akron Consol. 5s are red. at 102% 

notice and others at par and int. The Canton-New 

fay be called as a whole at 195 and int. on 3 mos.'notice, 

Dividends .—Pref@red stock was issued in 191] and dividends of 14% 
quarterly bave beef regularly paid. In 192] a 1% cum. pref. stock was 
created (see above Divs. on com. were begun in 1906 by the declara- 
tion of 2%, paces f in quar. installments of 4% from June 15 1906. 
V.82.p 1213. iff 1907 2% was ain deciared, payable in quar. in- 
stallments from Jug 151907. In 1908, June, 4%; Sept.. 47, ; Dec., K%. 
in 1909, 1 4 % 1910,24%%. In i911.3%% In 1912'4%%. In 
1913 to 1916, 5% gbrannum. [mn 1917,’March. 1% %: May. 1%: Aug.. 
1%%: Nov., 14%. Practically all of the common stock be owned 
the Northern Ohig@ Electric Corp., dividends are no longer re , 

PLAN [.—Lioe#sxcveous from Cievetand tnrvugh Asron, Caotun, Mas- 
sillon and New P#iladeipnia to Ubrichsviile in Tuscarawas County, with 
oraoches to Raveina (via Kent). to Wadsworth (via Barberton) and to 
East Greenville 9 Massillon. On Dec. 31 1920 operated 242.21 miles of 
track, and operated 5 miles under trackage rights affording an entrance into 
Cleveland. Ownglakeside Park tn Akron and Meyers Lake Park in Can- 
ton. Also owns 011 acres of coal land in Noble County. Rails, 70 to 
114-lb., standard @ruge. 84 interurban, 265 city and 37 miscellaneous cars. 
Does the exciusgive commercial electric light and power business 
in Akron and pplies energ directly or indirectly to 18 other 
communities. 2 @pnerating stations with an aggregate installed capacity 
of 69.175 k. w.; sub-stations. A 4-story office building and passenger 
terminal in Akron ¥ras opened May 1 1918. 

REPORT .—Form@calendar years: 

jess Net afi.Tazes Fired Preferred Balance, 
Earg@ngs. & Maint. Charges. Dividends. Surplus. 
$8 .583.797 $2.047.845 $1.268.175 $336,893 $442,778 
1920 10.483,630 2,392,982 1,027.639 327,074 1,038 ,269 

OFFICERS.—I!es., B. C. Cobb, N. Y.; V.-P., T. A. Kenney, N. Y.; 
V-P. & Gen. Mem, A. C. Blinn; Sec... Chas. H. Lahr; Treas.. James 
Sweeney: Asst. Sel & Asst. Treas, E. E. Nelson and C. Wigand: Gen, 
Aud., H. G. Kessl§r: Comp.. G. B. Dobbin.—V. 111. p. 793, 1279, 2041; 
V. 112. p. 470, 158). 1741, 1866, 1978. 2084, 2191. 25628, 2638; V. 113. p. 
183, 629, 1675; V.BB14, p. 193, 522, 948, 1064, 1180. 

ALBANY, N. Y. 

UNITED TRAGTION COMPANY. 

Entire stock (exq@@pt 4 shares) is owned by The Delaware & Hudson ©a, 
V.81.p. 1552: V. & P- 160. The D. & H. also owns the entire stock of the 
Troy New Englaid RR. and the Plattsburg Traction Co. and a 
interest in the Scherdictady Ry.. the New York State Rys. owning other hb 

ORGANIZATUO@ .—Chartered Dec. 30 1899 as a consolidation of the 
Albany Ry. (charte@d in 1850), the Watervilet Turnpike & RR. (Rarsenm 
in 1862) and the T@y City Ry. (chartered in 1850) See V. 69. p. 1147, 
1290; . 70, p. 77.2 Operates under leases to the constituent com les, 
the Trov & Cohoes RR.. Lansingburgh & Cohoes RR., Waterford & Sohoes 
of the 


RR., Cohoes Ry. ai the Capitol Ry. Owns 97% of the stock 
Hudson Valley Ry..@1% of the Waterford & Cohoes RR., 80% 
Forest Park Ry. and @ll the capital stock of the Capitol Ry., Cohoes Ry. 
and Great Western Térnpike Road. 

The Cohoes City R¥® was sold at foreclosure in 1904 and reorganized as 
Cohoes Ry. Co., with %120.000 stock and $84.000 bonds; all of the stock 
and bonds are depositedgrvith the Central Trust Co. of New York as security 
for bonds of the Alban y. 

Acquisition of Hudsor@Valley.—tIn Dec. 1906 aonewes a majority of the 
stock and bonds of the udson Valley Ry. Co. and increased ite own stock 
from $5.000.000 to $12.500.000 to finance the purchase. V. 84, p. 52. 

Franchises perpetual except that of the Capitol Ry. (a short line on the 
outskirts of Albany). which expires In 1951. 

Traffic Agreements.—Has traffic agreements with the Albany Southern 
RR., Schenectady Ry. and Hudson Valley Ry. by which cars of the first- 
named road are run into Albany from Rensselaer, cars of the Schenectady 
Ry. into Albany, Troy and Watervliet, and cars of the Hudson Valley Ry. 
into Troy from Waterford and in Albany. 

Electric power ts furnished under contract by Adirondack El. Pow. Corp. 

In Aug. 1918 was auth. by the N. Y. P. 8. Comm. to increase fares in 
Albany. Troy. Rensselaer and other places from 5 to 6 cents and to 12 
cents for some of the longer rides. See V. 107, p. 697. In Jan. 1920 fares 
in these places were increased from 6c. to 7c. and from 12c. to 14c. with the 
auth. of the P.S. Comm. V. 110. p. 360. In Jan. 1921 the Comm. auth. 
the co. to raise fares in Albany to 8 cents, but ordered a reduction from 7 
cents to 6 cents in Troy and from 7 cents to 5 cents in Rensselaer. V. 112, 
p. 471. The co. thereupon reduced the men’s wages from 60 to 45c. per 
hour, with the result that the employees went on strike in protest. V. 
112, p. 471, 563. The strike was not formally terminated until Nov. 1 
1921, although eetar to that time the company had been opareias its lines 
on a reduced schedule with non-union men. V. 113, p. 2407. 

Fare Decision.—On Dec. 16 1921 Supreme Court Justice Hinman upheld 
the right of the P. 8S. Commission to increase as well as decrease fares in a 
decision on an application of the city of Troy to prevent the company from 
asking a higher farein thatcity. V.113, p. 2722, 1362, 629; V. 114. p. 411. 

STUCK AND BONDsS— interest. Outstanding. Maturity. 
Stock (par $100), 512.500.0 : See text 
Debentures, $1,250,000, gold 4 456.000 May 1 1919 

On r_ntf/Int. at National Commercia! Bank, Albany. 
Oons mtge. $6,500,000. gold) 1904. 4% @J-D 2.620.000 J 2064 
($1 .000) e*tfjint. at Centra: Trust Co., N. Y.. Trustee. 
Alban M ($500.000/ 1890 5¢ J-J 428,000 Jan 1 1930 

old ($1,000) c*_ntf\Int. at Central Trust Co., N. Y., trustee. 
Albany Ry gen’ M$750.000} 1897. 56 J-J 496.000 June 1 1947 
gol tf\int. at Central Trust Co., N. Y., trustee. 
Watervilet Turnpike & RR— 89 6 350,000 May 1 1919 
lst M guar tf . & Tr. Co., Trustee. 
2d M,p & int guar__._ntf/ 1890 150,000 May 1 1919 
. . Y., Trustee. 


etro .N vs 
bale | City ist con M, sold.) 1892 , .000 Oct 1 1942 
$2.000.000..........c*&r/Int. paid by Trustee. Central Trust Co..N.Y. 


une 1 
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Bonds .—Of the consol. mtge. of 1904, $3,880,000 is reserved to retire priot 
ifens. Nosk. fd. and bonds are not subj. tocall. Directors may fix rate oi 
int. on unissued bonds but not exceeding 6%; present issue isat4%%. The 
debs. may be called on any int. date on 3 mos.’ notice at ‘‘a 5% int. cate for 
the unexpired term as calculated in standard int. tables.’ . 73. p. 1113} 

The Albany Ry. general mortange of 1897 was for $750,000. a which 
La was reserved, but consolidation made reservation inoperative. | 

The Troy City leased roads inciude Troy & Cohoes, stock $50,000. divs 
under iease, 7%; Lansingburg & Cohoes, stock, $15. 000: divs. under lease 


7%. The Waterford & Uohoes RR. $25,000 stock receives 7% yearl 
ander lease 


DIVIDENDS .—First quar. div., 14%. was paid May 1 1900; same rate 
eontinued up to and inci Nov. 1905. For year 1906 64% was paid. Op! 
Dec. 31 1 stock was increased from $5.000.000 to $12.500. ae and divs | 
made semi-annual (J.-J.) and 4% was paid in 1907, 2% Jan. 1 1908 and; 
2% each six months thereafter to and incl. 1913 in 1914, 2%. None since. 


ROAD.—Operates 62.942 miles of first main line track and operates in} 
all 112.341 miles of track, of which 94 238 m. owned, connecting Albany,! 
Troy, Cohoes, Rensselaer. Watervliet, Lansingburg, Green Island, Water-: 

, &e. Rails, 47 to 141-Ib. Girder and T. ' Standard gauge. "Has 479 





EARNINGS. —For cal. years 
Year— Gross Net. Other Inc. Chaos & Taz. Deficit. 
1921_...$1 199. 783 def.31,579., 887 $275.416 $903,938 def.$2.208 409 
1920.... 3.253.973 104.767 270.570 796,847 def.416.510 
1919__.. 2,848, 872 312, 991 274.520 763,241 def.175.730 

Eee —Pres., L. F. Loree, N. Y.; V.-P., W. H. Williams, N. Y.:; 
V.-P., H. B. Weatherwax, Albany; V.-P. & Asst. to Pres.. W. B. Schofield. 
N.Y.; { F.M. Oly hant: Aud., D. L. Waters, Albany: Treas.,C. A. Hoag. 
Albany: Comp., E Eppler, N. Y.; Gen. Mer.,A E. Reynolds, Albany. 
Principal office, p B-8, V. 113, p. ‘1362, 2407, 2722; V. 114, p. 411. 

1) oe en Valley Railway 

n Dec. 1906 the United Traction Co. of Albany acquired control shrongh 
purchase of a majority of the capital stock. 


ORGANIZATION .—Incorp. Aug. 14 1901 as a consolidation of the 
Glens Falls Sandy Hill & Fort Edward Street Ry.,Warren County Elec. Ry 
Stillwater & Mechanicville Street Ry., Greenwich & Schuylerville Street 
Ry., Saratoga Traction Co. and Saratoga Northern Ry., the capital stock 
af these roads being exchanged for stock in the new company. V. 73. p.391 
Owns entire capital stock of Warren County Elec. Lt. Ht. & Pow. Co. and 
all the stock ($200,000) and all the bonds ($200,000) of the North River 
Ry., a road operated in Saratoga by this co. Franchises perpetual. 


Financial Readtustment.—A readjustment of the com 2 s finances was 
effected in rye doy oo gD foreclosure as per plan in V.8 100. 1040. In 
March 1906 $2.500 5% non-cum. pref. stock was created to provide for 
the convertible ates d of the debenture ‘“‘B” bonds. V. 82, p. 751 


Traffic Agreements.—Has traffic agreements with the United Trac. Co. 
reenwich & Johnsonville Ry., by which cars of the Hudson Valley 
Ry. Co. are run over the lines of the United Trac. Co. from Waterford 
to Troy and also in Albany, and cars of this company are run over the 
Greenwich & Johnsonville at Thomson. Y 
Higher Fare Schedule.—For details of increased fares auth. by the P. 8S. 
Oommission on Aug. 5 1921, see V. 113, p. 730. 


STOCK AND BONDS— Date. : Outstanding. Maturity. 
Common, $3,000,000, 2s .978,3 
Preferred ($2,500, lative | aujins 
text). 56% aoe-eeenative 
consolidated 1901 J-J 2.222.000 July 1 = 
.000 (denomination Interest S anufacturers’ Nat 
gold tf|May be called at 110 & int. on any int. dete 
Cy y no OY $700, 900... 1906 5a J-J 474.000 Jan 1 1951 
- “B" Income, $2.500.000. 1906 2¢_J-J 2.500 .00C Jan il 1951 
. ar “aad - IT > > 
a G a MHL ee lst M (no opt) |. 1891 6 J-J 100,000 Past due 
Cas00 end } 000) old. _.c{Central Trust Co., New York, Trustee. 
2d ) gold_c 19ee 6 J-J 50.000 past due 
Int. at Merchante’ Nat. Bank, Glens Falls 
Go 34M ($150.000)ntf a 6 A-O 82,000 Past due. 


ay b . 
Still & Mech first mortgage. .- 6A 47 ,500 past due. 
” ankers Trust Co., New York, Trustee, 
do 1898 6 A-O 202 500 past due. 
$250,000 Glens Falls Trust Co., Glens Falls. ‘Trustee. 


he $4,000,000 M. of 1901. $482,000 are set aside for prior liens 

and, $1 00, 90.000 have been deposited as coll. for tempurary loans. The deb 

8 were conv.into pref stock at par to March 1 1917. Int. on 

the =. “A” and “‘B”’ bonds is ey! a gw ah nor obligatory. Notint. 

pald oF on either class. & F. E. Ist M. fell due 

Sat Ti 1 1911. but was extended and ‘8 now past due: 2d M. fell due July 1 

1913 and the 3d M. April 1 1921. Both issues of Stillwater & Mechanic- 
ville bonds fell due April 1 1913. 

EARNINGS— Operating Net Other Charges & Balance. 
Year ending— Rerenues. Earnings. Income. Tares. Deficit. 
Dec. 3] 1921......- $1.197.350 $35.036 $5.149 $454,831 $414,645 
Dec. 31 1920 1,492.464 203,450 5,645 450,521 241,426 


“ROAD.—Main line extends from Troy northward along the Hudson 
Sous the villages and towas of Waterford. Mechanicville, Stillwater. 
Schuylerville, Thomson, Fort Edward, Sandy Hil’, Glens Falls and Cald- 
well to Warrensburg. The Saratoga Division. which branches off the 
main A, at Mechanicville, provides a line from Troy to Round Lake, 
Baitsto n Spa and Saratoga. with a branch from Saratoga | Springs to Glens 

lis, which branch was completed tn June 1903. There fs also a branch 
fine from Saratoga Springs to Kaydeross Park on Saratoga Lake and an- 
other = Thomson to Greenwich. Total first track. 121.22 miles: second 
track, 18.33 m.: sidings, 8.74 m.: making a total of 148.29 miles of track. 
of which 122.85 miles are owned. Ralls. T. girder and grooved, 48 to 141 
fbs. Standard gauge: 70% on private right of way. Operates 118 cars, 
including 3 freight, 16 exp. and 21 service cars. Companv owns Kaydeross 
Park, at Saratoga ‘Lake, and Ondawa Park, bet. Greenwich and Thomson. 


OFFICERS. —Same as for United Traction Co.—V. 89, p. 286: V. 108 
p. 1274; V. 113, p. 730, 1772. ou 


ALBANY SOUTHERN RR.—Third rail, except tn cities. 


ORGANIZATION .—Incorporated tn New York Sept. 14 1999 and Iga 
reorganization of the Albany & Hudson RR. Co. sold under foreclosure on 
t. 8 1909 (per plan V. - -. 223). On Sent 18 1909 merged Albany & 
reenbush Bridge Co. . 89.0. 720. Franchises are perpetual. Doesa 
passenger. freight and po D business and supplies light and power 
along route. 

Financing Plan Abandoned.—On Aug. 10 1921 it was announced that In 
view of the fact that a very considerable number of the Ist Mtge. 5s had not 
been deposited under the deposit agreement of Mar. 1 1920. the new financ- 
ing plan set forth therein had oeen abandoned. V. 113, p. 847. For outline 
ef plan see ‘‘Electric Railway Supplement” of April 30 1921. Up to April 
1 1922 no new plan had as yet been formulated. 


Fares.—In Nov. 1918 the P. S. Comm. auth. a new schedule of rates 
effective Dec. 1 1918. providing for a one-way rate of 2% cents per mile, 
round trip rates to be double the one-way fares. In July 1920 was auth. by 
the P. 8. Comm. to increase fares to 34c. per mile with a minimum fare 
of 5c. V.111, p. 72. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1,375,000 ($100) $1.375 
are $3.1 a 600 ) 5% n-c cor) 2.929.000 Aug ‘11. 
$1.500 000) 1908 Sa M-8 1.370.000 Sent 11636 
gold 1 00 Rf ag wea tf{ Bankers Trust ©o., New York. Trustee. 
Mtge $3, 1918 62aM-S_ See text Mar 1 1948 
goid $1 ,000) Empire Trust Co., New York, Trustee. 


Bonds .— Recording tax paid, making them taz-ezrempt in New York. Sink. 
fund of 14% of bonds authorized from 1917 to 1921; 1922 to 1928, 2%; 
1929 to 1938, 3%. $168 000 In sink. fang oe 1 1922. Callable as a 
whole at 106 and int. on any int. day. 89. 1140. Of the Ist Ref. 
6s, $700.000 have been issued and are held. in me treasury. 

‘Notes.—The 3-year 7% notes which originally matured Mar. 1 1921, 
but were extended for one year to Mar. 1 1922, were canceled on that date 
and the $700, M00 1st Ref. 6s pledged thereunder were returned to the 
oompany’'s treasury. 


DIVIDEN DS.—Initial semi-annual div. on pref.. 14%. paid Feb. 1 
1911. Aug... 4 : bone since. 





REPORT .—-For year soo | Dec. 31: 


Fiscal Gross Net (after Interest Balance, 
Tazes). Rentals, be. 
$165. 290 
: 163 ,478 
690,850 166,016 114, 733 


RCAD.—Operated by third-rail system from Albany via Rensselaer te 
hudson. Total, 61 miles of track. In Feb. 1900 made contract giving it 
ew to enter Alban + | over the tracks of the United Traction of Albany. 

ouble-tracking of rvuad between Rensselaer and Kinderhook Lake com- 

leted in 1919. Operates 19 passenger cars, 4 freight and 2 express cars, 

express trailers and 2 electric locomotives convertible into snow plows. 
Rails, 80-lb. steel; standard gauge. Also owns a large amusement part at 
Kinderhook Lake. 

OFFICERS.—Pres., William Loeb. Jr; V.-P., Richard Sutro; Sec., 
William A. Ross; Treas., Irvin W. Day: V.-P. and Gen. Mer., James E 
Hewes.—V. 111, p. 1750; V. 112, Dp. 468, 1517, 1739, 1976; V. 113, p. 847. 


i 
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ALBIA, IOWA. 
ALBIA LIGHT & RAILWAY CO. 


ORGANIZATION .—Incorp. in gag June 1916 as a 1 / 
of the Southern Iowa R. & Light Co. as acd plan tn V. 103, P- 9. D 
the light, heat, power, railway eal iness of Albia, Hocking, Hite- 
man and community, serving a population of 15,000. Also power 
for the operation of 12 miles of the entrevitie & Albia Ry. Co ew power 
units and 22 miles of transmission lines were placed in operation March 15 
1918, with contracts to furnish = for 4 large coal mines and the mining 
communities located at these mines. Franchises expire in 1942. 

STOCK AND 00 (8100). Interest. Outstandt 
com stock $400 .000 ( 

Pf 6% non-cum$100,.000 
lst M aD’ 006 gold (gl. 000) 4 

and $100 By cpt| Int. at Empire ‘Trust Oo., N. Y.. 

Bonds. = the bonds reported outstanding, $100,000 were issued to cover 
new extensions. Remaining bonds are for extensions and additions. No 
“a and not subject to call. 


ds.—Quarterly divs. of 14% on pref. stock were paid from Aug. 
1 1917 to and incl. May 1918. None since. 


EARNINGS.—Years ending Dec. 
Cal. Y Gr 








31 
Net aft. Taz. Bond Int. Surplus. 
$45 212 $17.500 $27 .712 
37 811 17, 500 20.311 
*Earnings were advers affected by the coal strike during Nov. and 
Dec. 1919. It is estimated that net earnings would have been $3,500 more 
had not this strike occurred 


ROAD .—Operates 12 aniles of street and interurban railway in Albia and 
connecting the towns of Hocking and Hiteman with Albia. 60 and 70-lb. 
T rail; standard gauge. 

OFFIC ERS.—Pres., Albert L. Fowle; V.-P., Merle R. Walker; See.; 

. A. Day, all of 61 Broadway, m. Y. Olty; Treas. & Gen. Mgr., Ralph 
Ww. Boyer, Albia.—V. 103, D. 939: V. 105. p. 496. 


OO 
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ALLENTOWN, PA. 
LEHIGH POWER SECURITIES CORPORATION. 


ORGANIZATION .—Inco July 19 1917 in Del. and then acquired; 
(a) All the stock of the Le high Navigation Electric Co. (formerly con- 
trolled by the Lehigh Coal & vigation Co., which see in V. 105, p. 720), 
and through such acquisition control of the Harwood Electric Co. ad other 
subsidiaries; (>) a substantial majority of both classes of stock of the Lehigh 
Valley Transit Co., and through such are control of the Leh 
Valley Light & Power Oo.; (c) approximately all the pref. and com. stoc 
of companies formerly controlled by the Northern Central Co. In June 
1920, however, the Penna. P. 8S. Comm. approved the pat eement of 
consolidation and merger of the followin companles: igh Valley 
Light & Power Co., the Northern Central Gas Co., the Columbie & Mon 
tour Electric Co., the Northumberland County Gas & Electric Co., the 
Harwood Electric Co., the Schuylkill Gas & Electric Co., the Pennsylvania 
Power & Light Co. (old company) and the Pennsylvania Lighting Co. 
into the (new) Pennsylvania Power & Light Co. All of the companies 
(except the Pennsylvania Lighting Co.) entering into the merger were 
controlled by the Lehigh Power Securities Corp. (compare V. 110. p. 1973). 
The latter company controls the Pennsylvania Power & Light Co. home 
ownership of all its Com. stock, except directors’ shares, and all its non- 
cum. pref. stock. The merger was effected In order to meet the prow ing 
demand for service and to provide capital with which to procure additio 
facilities for supplying this service. V. 110, p. 248 The controlled 
companies sup electric light and power to 114 communiti es: pase 
servis e to 16 cities and towns, and have charter rights in 70 townships; 
51 communities are served by interurban railways. Franchises generally, in 
the opinion of coursel, are free from burdensome restrictions, and a very 
substantial part of them is Ser For full description of Sreperee. 
&c., see V. 105, p. ata" Lehigh Valley Transit Co. below. 

V. i05, p. 290 and 8 

Lehigh Navigation Becrie Co. Bonds.—In connection with the acquisition 
of control of this co. by the Lehigh Power Securities Co., the mortgage of 
the Lehigh Navigation Electric Co. was closed, the Lehigh Coal & Navi- 
gation Co. retained ownership of the $3,000. 000 Series ‘‘A’’ bonds issued 
thereunder, but gave the Securities Corp. an option on the purchase of 
the same which ran to 1921. 


STOCK AND BONDS.— . Interest. Outstanding. Maturity. 
Stock 605.000 shs (no par val)- 307 .845 shs 
Secured gold notes, $50,000,-) 1917 See text Aug 1 1927 
000 ($100 .$500K$ 1 O00) c*t# (Int. in N. ¥. Guar. Tr. Co.. N. Y.. trustee. 
Bonds o of Pennsylvania Power & Light Co. and Controlled Companies in 
Hands of Public as of Dec. 31 1921— 
Pennsylvania Power & Lt (0) 1921 7 8,000,000 Feb 1 1951 
lst and refdg series A Eee Guaranty aoe Co., N. ie trustee 
& $1 000 c*, $1,000 d 
$5,000 r* tf 
Northumb. Co. Gas & El. Co.— 
lst M. s. f. bds., call. 105) 1911 5eM-S_ $1, 139,000 Sept 1 1946 
any int. date Int. at office of West ‘& ¢ x 
Hagerstown L. & H. ; 1912 58 F-A 291 000 Aug 11962 
—_. Co. Ist M. call at}Int. at office of El. Bond & Sh. Co., N.Y. O, 
at 103 an 
Nor Cent as Co lst & Ref) 1912 5«F-A 775.000 Aug 1 1962 
$4,000,000, call at 105 any}Int. at office of El. Bond & Sh. Co., N. 


int. date 
wilisekenent Gas Co Ist aed 1899 65 F-A 400,000 Feb 1 1939 
Interest at Fidelity Trust Co., Phila. 
Columbia & Montour El. Co.— 
Saar caihiow amidase) WIS SETA SorB Feb 1 
4 1 ras. at office of E!. Bond &Sh. Co.,N. Y 
Pennsylvania Ltg Co lst mtge 


0 1,302, 
So Beth E L Co Ist M call at] 1899 5% 15,000 Oct 1 1929 
105 at any int date 
Leh N Ei Co ($10,000,000) Ist M: 
A’ call 107% any int Aang 1913 6J-J 3,000,000 July 1 1948 
“B''callat 1 A int date. 1913 5 J-J 823,000 July 1 1943 


Harwood Electric 
lst M call 107 aos int! 1909 65J-J 703,900 July 1 1989 
date Interest at Girard Trust Co Falladeins. 
lst & Rot M ($10,000,000) \ 1912 6 M-S 2.046 000 Mar 1942 
callable at 107 & Interest at Girard Trust Co. Pulnaiphie, 
Lehigh Val L & P mort 1913 58 A-O 604,500 April 1 1943 
ata 900.000 ($1,000, $500 “x Lebigh Valley Trust Co., Allentown, trustee. 
old c*tf | Int. at co.'s office or Brown Bros. & Co. ,Phil. 
sch ili Gas & El lst be 1913 6A-U 106,400 April 1 1943 


Lehigh Valley Transit Group—See Lehigh Valley Transit ©o. below. 

Vottn Trustees for Stock.—Irving W. Bonbright, Bonbright & Co., Ine.; 
George H. Frazier, Brown Bros. & Co.; 8. Z. Mitchell, Pres. Elec. Bond & 
Share Co.: Lewis E. Pierson, Chairman of Bd. of Irving Nat. Bank, N. Y,; 
8. D. Warriner. Pres. Lehizh Coal & Nav. Co.:G. M_ Dahl. V -P. Chase 
Nat. Bank, N. Y.: Thomas Newhall, Edw. B. Smith « Co.: F. N. B. Close, 
V.-P., Bankers Trust Co., N. Y.; and William West, ceary & West, Phila. 





ELECTRIC 
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Notes.—Over $18,000,000 notes were subscribed for. $2,222,600 
were called for payment in 1921 and retired. The terms of subscrip- 
tion provide that 40% be paid upon allotment and the remainder as 
called by the co. on written uotice of at least 20 days, the subsequent to 
stallments to be at least 30 days apart, and no one of said installments to 
be for more than 10% of the amount subscribed. Subscri have the 
right to anticipate all or any part of their subscriptions at any time. Asa 
result of calls for payment and of payments in anticipation of future calle 
the amount of notes outstanding as of April 1 1922 was $16,154,700. The 
Electric Bond & Share ©o. will deliver to each subscriber 4 shares of the 
Securities Corp. stock with each $1,000 of notes when subscriptions have 
been paid in full. The stock may be deposited in a voting trust. 

The coilateral for the notes includes all non-cum. pref. and com, stock 
and certain notes payable of the Pennsylvania Power & Light Co. and a 
substantial majority of both ciasses of stock of the Lehigh Valley Transit 
Co. It is expected that the corporation from time to time will sell part of 
the securities deposited under such trust agreement, the proceeds to be used 
for the purchase, redemption and cancellation of the noves, by purchase at 
the iowest price, or at 101% andint., by lot. Novces are red., all or part, 
on any int. date at 101 and int. Pennsylvania 4-mills tax refunded. 
105, p. 818, 498. ' 

Lehigh Valley Lt. & P. bonds are subject to cai! on any int. date at 105 
and interest. V. 97. p 365. 


EARNINGS —Of combined properties for 12 mos. ended Feb. 28 1922 
(inter-group charges eliminated): Gross from operation, $15 257.152 other 
income, %107.682: total. &15 364.834 operating expenses $9,716 3558; net 
$5.598.476: interest and discount, $2,161,672; deprec., $1,120,609; balance, 
$2,313,195. Proportion of earnings, including interest, accruing to Lehigh 
Power Securities Corp. on the basis of securities owned, $2,050,052. 

Property, &c.—Generating plants havea present capacity of 111,962k w 
453 miles high-voltage transmission lines (over 11,000 volts); gashoide 
capacity. 2,616,000 cu. ft.; 195 miles gas mains; 221 miles street and Inter 
orbs railway lines 

Management.—The company is under the management of the Electrie 
Bond & Share Co. 

OFFICERS.—Pres., E. Hall: V.-Ps., 
and E.. W. Hill: Treas., Wm. Reiser; Sec., E. 
268: V. 109, p. 1793: V. 110, p. 261, 1973, 2487; V. 


Wm. Darbee, P. B. 


P. Summerson.—V. 
114, p. S54. 


K. Sawyer 


IOS, p. 


Lehizh Valley Transit Co. 


Control.—In July 1917 the Lehigh Power Securities Corp., which see 
above, acquired a substantial majority of both classes of this company's 
eT on a of $28 per share of com. and $48 per share of pref. stock 

- 105, p. : 


ORGANIZATION .—Incorp. in Pa. on Nov. 3 1905 and Its a reorganiza 

tion under foreclosure of the Lehigh Valley Traction ©o., the Philadel 
hia & Lehigh Valiey Traction Co., the Allentown & Slatington and thr 

Goplay E t & lronton Street Ry., as = plan in V. 79. p 733. 1462 
In Oct. 1911 purchase? the Montgomery Trac. Co. (V. 93. p. 949). all of 
whose bonds and stock are deposited under the Lehigh Valley Transit ref & 
imp. —y of 1910: reconstruction of Mont. Trac. completed Dec. 12 1912 
cutting down running time between Allentown and Philadelphia (City Hail 
from 4 to 2% hours. An &-mile cut-off on this division was completed ir 
1914 and the running time between Allentown and 69th St. Terminal 
Philadelphia. is now 1 hour and 58 minutes. 

In April 1913 purchased controlling tnterest in stock of Easton ©onsol}- 
dated Electric Co. (V. 96. p. 1022). On June 20 1913 shareholders author. 
ized an issue of collateral notes to pay for the purchase. V.96.p. 1489 
1772. Also has half interest in Norristown Transit Co. Franchises perpet. 

On Dec. 31 1915 purchased the franchises and property of the Guahke 
town Trac. Oo. (formerly leased) for the sum of $] and the cancellation o 
ite indebtedness, all of which was owned by the Lehigh Vali. Transit Co 

Under pepeemnes made in July 1907 the Lehigh Valley Transit has ite 
ms h a ee in the Philadelphia Rapid Transit station at Chestnut 
: . 85, p. 99. 

Adams Express Oo. 
companies b 


Late in 1912 made a contract for express service witb 
In 1918, however, upon the taking over of the express 
the Federal Govt., this express service was discontinued. 
V. 108, p. 375. Conducts through freight service between Allentown and 
Whiladelphia. ’.97,p. 521. Also has numerous municipa! street-lighting 
contracts. Franchises, with one minor exception, are perpetual 


Lease Proposed.—In Mar. 1922 the Easton Transit Co., controlled by 
the Easton Consolidated Electric Co., applied for auth. to lease its prop- 
erty to the Lehigh Valley Transit Co. for 99 years. V. 114, p. 1286. 


Fares.—In June 1920 was auth. by the Penn. P. 8. Comm. to raise zone 
fares from 6 to 7 cents, with an increase of 1 cent per zone on commutation 
tickets. V.110, p. 2387. Compare V. 110, p. 465. 


Owns the following stocks: 
Name of Company— 
Allentown Bridge Co 
Rittersville Hotel Co 
Easton Consolidated Electric Co. (50% paid) 
Norristown Transit Co 
Miscellaneous stocks : 
Leases Beth. & Nazar. Pass. Ry. for 999.years at 5% on stock end bonds. 


STOCK AND BONDS— Date. Outstanding. 
Oommon, $3,000,000, par $50. __-- podaiartinsiiesiaaie $2.997 .350 
Pref, $5. 000, par $50... Q-F 4.979.687 

5%,cum after Nov 3 1910. 

First mortgage, $5,000,000) 1905 4-5¢™M-S 4,994,000 Dee 1 19%5 
gold ($1,000) - ..-ctf{Guaranty Trust Co., New York. Trustee 
Oonsol. mtge. $7.500.000.' 1995 4-528J-D 354,000 Decl 1935 
gold ($1,000) tf’ Commercial Trust Co., Phila., Trustee. 
Ref & imp mtge $15,000,000) 1910 5e@4J-D 5.115,000 June 1 1960 
gold ($1,000) c*tf{Lehigh Valley Trust Co., Allentown. Trustee 
Beth. & Nazar St Ry Stock__. 150,06 guar 

Bonds ($150.000) ___._. _tf 1899 5 M-N 
fe eae ety BOY Co. Ist M_ 1912 5 F-A / 

entown Bridge Ist M ($500! 1912 5 J-J 218.000 July 1 1942 

& $1.000) call at 105 any/Guar. p. & i. by Lehigh Valley Transit Oo. 

int. date @*_tf|Int. at cos office or Brown Bros.& Co.,Phila. 
Ooll trust bonds, $92: 000 | 1913 62 J-J 924,200 July 1 1923 

($1,000, $500, $100) gc*ntf/Int. at Girard Trust Co., Phila., Trustee 
Equip trust ‘Ser A". tf - 5 A- 12,750 See text 
Equip trust “Ser B" ‘ 45.000 See text 
Equip trust ‘‘Ser C - 110,000 See text 


Bonds .—Of the $5,000,000 first mtge., $2.770,000 bear 4% interest an 
are ali out, and $2,224,000 are 5s. Int. at the Guaranty True Co. of ey 
The ist M. bonds are redeemabie on any int. date, the 4s at 105 and the 5s 
at 110. Of the consols. $2,500,000 4s were outstanding, but $2,146,000 
have been pledged for ref. & impt. bonds. Int. on consol. bonds is payable 
at Commercial Trust Co., Phila. These bonds are not subject to call. 
Of the $15,000,000 ref. & umpt. bonds $5,000,000 are reserved to retire 
Ist M. bonds; $548,000 for consol. mtge. bonds ($354.000 to take uD 
bonds shown in table and rest for bonds previously taken up): $3,334,000 
for improvements and $600 000 are deposited with the U. 8S. Housing Corp.: 

365, are deposited with banks as security, and $881,000 are in treasury. 

onds are red. at 110 and int. V. 92, p. 187; V. 94. p. 698, 982: V. 95. 

. 750. Int. is payable at office of company or Brown Bros & Co... Phila’ 

onds are listed on the Phila. Stock Exchange. The colli. trust notes of 
1928 ore red. at per and int. on any int. day. | 

p. trust “Series A"’ are payable $4,250 semi-annually, “ v 

,000 semi-annually, and ‘‘Series C’’ $10,000 semi-annually” a = 

Dividends .—Initial div. on pref.. 1%. paic Nov 10 191). 
913 and 1914, 2%. In 1915,3%%. In 1916 and 1917, 5% 
eb., 144%. None since. V. 106, p. 2123; V. 108, p. 268: V. 
Total accumulated dividends, 34'14%. 


EARNINGS.—For year (ending Dec. 3! 1921 report in V. 1] 765): 
Cal. Operating Net after Other Int..Amort. Preferred oo Ooo 

Year— Revenues. Tazes, &c. Income. Disc..&c. Dividends. Surplus’ 
1921 ...$4,514,686 $1,154,951 $172,708 $917,550 __._____ $410.108 
1920... 4,480,815 839,082 173,249 898,494 113.835 


ROAD.—Operates 215 miles of railway. The road connects All 
Bethlehem, South Bethlehem, Hellertown, Nazareth, Siegfried, Nerthamy 
4 Vatasnng , Egypt, Emaus, Macungie, Slatington, Quaker- 
town, P . ale, Norristown. Ambler and Phila. 80, 95 and 105-1b. 
T and 96 and 116-lb. girder rails. Owns a large amusement park about mid- 
way between Allentown and Bethelehem. Owns 287 pass. cars and 66 freight 
and service car3. A 2,650-ft. bridge netween Allentown and So. Allentown 


Cap. Stock 
Ooned, Tot. issur- 
$ 292.109 $292,100 


Interest. Maturity 


See text 


~---— = 


In 1912, 
»» In 1918, 
110, p. 261. 





was built by the controlled Allentown Bridge Co. (auth. stock $300,000) and 
was formally opened Nov. 14 1913. See V. 97, p. 1426, 1428: V. 98, p. 154. 
OFFICE RS.—Pres., P. B. Sawyer; V.-Ps., E. M. Young, C. E. Groes- 
beck; V.-P. & Gen. Mgr., H. H. Patterson; Sec. & Treas.,-Chas. N. Wagner; 
Aud., W. L. Davis.—V. 108, p. 268, 375; V. 109. p. 2263; V. 110, p. 261, 
465, 2387; V. 112, p. 372, 1280; V. 113, p. 1053; V. 114, p. 1286, 1765. 


(1) Easton Consolidated Electric. 
In April 1913 the Lenigh Valley Transit Co. acquired a con in- 
terest in os one has since acquired all stock except (24) directors 
payments were: July 1900, 3«%% on $10 paid in; Sept. 190] 
and Sept. 1902, 3% on $15 paid in; March 1903 (paic in July) 
and Sept. 1903, 4% on $14 pala in. In Dec. 1905 declared a ailvidend 
$2 50 and at same time called an assessment of $5 per share on the stock; 
the dividend was credited on the assessment, making the stock 50% paid ia. 
V. 81, p. 1791. Cash dividends resumea in Oct. 1906 with the payment of 
2%%. V.83, Dp. 687; 2%% agala paid April 1 1907 and 2% Oct. 1 1907; 
then dividends were passed until Nov. 1911. when 2% wae paid. In 1912 
and 1913,4%; in 1914,May,2%. Beginning with June 1914 began pa 
1-3 of 1% monthly (V. 99. p. 300). Dividends no longer repo 
entire stock is owned by Lehigh Vailey Transit Co. 


ORGANIZATION .—Consolidation by stock ownership of the Easton 
Transit Co., the Edison Uluminating Co. of Easton, and the Phillipsburg 
ak J.) Horse Car RR. Co. (name changed to Phillipsburg Transit Co.). 
ncorporated in New Jersey March 11 1899. Also owns all the stock of 
the Penn. Motor Co. 

Proposed Lease.—In Mar. 1922 application was made for auth. to lease 
to the Lehigh Valley Transit Co. the property of the Easton Transit Co., 
a subsidiary, for 99 years. V. 114, p. 1286. 

Consoitdution oj Suoswwurtes.—UL Janu o 1908 the (old) Easton Transit 
Oo., the Kaston & Bethlehem Transit Co.,the Easton Palm er & Bethlehem 
Street Ky. and the Nurtbampton Cenvral Stren Ry. were merged into the 
(new) Easvon Transit Co. (V.55, p. 1461) and ip 1909 the Easton & South 
Bethiehem Trans. Co. was aiso merged into the (new) Easton Transit Oo. 
Stock, $2,150,000; all owned by Easton Consolidated Elec. 

For decision of the Northampton County Court at Easton, Pa.,on Dec. 
28 1914 favorable to the Edison [iluminating Oo. (a subsidiary), see Lehigh 
Valley Transit Co. in V. 100, p. 140. 


STOCK AND BONDS.—The collateral trust 5s were in Jan. 1900 listed 
on the Philadelphia Stock Exchange. 
Db interest. Outstonding. Maturtty 


3tock $1,500,000 (par $50) -_Stock (50% paid in) all owned by L.V.T.Co. 
JoOl\lateral trust $1,300,000 g/ 1899 bg M-N $1,192,500 May 1 1949 
($1,000 and $500)___. c*tf| luverest at Girard Trust Co.. Phila., stee. 
Pennsylvania Motor ©o ist{/ 1891 6 A-O 60.000 Apr 1 1941 
mort. (cannot be cailed)tf|Lack Tr. & Safe Dep. Co., Scranton, trustee 
Eas Paimer & Beth lst mtge{/ 1898 6J-4J 200,000 Jan 1 1939 
gold $200,000 tf.» Mtg. & Tr.Co.,N. Y., trustee. 
Kas&So Beth Tr lst M $500,-/ 1906 5e« J-J 406,000 Juiy 1 1936 
000 guar gold ($1,000) c*tf)| Girard Trust Co., Philadeiphia, trustee. 
Bonds .—Tie ell. bonds nave nu s. f. and are not subject to call. Of the 
wtal of 1.300.000, $60.000 is reserved to retire the Penn. Motor bonds, 
2,000 in treas. and $1,000 reserved for small amt. of outstanding scrip of 
d. Ill. Co. Issue is secured by pledge of $2,150,000 stock (entire issue) of 
(new) Easton Transit Co.. 12.317 shares (entire issue) of Edison Illum. 
stock and 2.400 shares (the entire issue) of Penn Motor stock. Int. on 
- aston & Sc Betb. Transit bonds is payable at office of Edw. B. Smith & 
Oo., Phiia., of at company soffice. They are guar. p. & J. by endorsement 
Dy the Kasteo Consol. Elec. A sinking “und of $5,000 ov. a. commenced 
june 1 1908: 370.000 have been retired Bonds are subject to call at 105 and 
int§6]«36V.lCU8&3. pv 323: V. 104, p. 2553. 


ROAD .—€mbraces practically the entire street railway system of Easton 
and Wert Easton, Pa., and Philipsburg, N. J. with lines from Easton to 
Bethlehem, South Bethlehem, Nazareth, and Phillipsburg, N. J. 
total track, 54.389 miles, all standard gauge; operates through cars from 
Easton to Bethlehem, South Bethlehem and Allentown. 93 passenger 


and 12 service cars. 
OFFICE RS.—Pres., P V.-Pres.. S. H. Hackett; Sec. & 
Treas., ©. N. Wagner; Asst. Sec. & Asst. Treas., 8S. H. Sargent.—V. 97 


p. 53, 301, 312; V. 98, p. 838; V. 99, p. 1300. 


ALLENTOWN & READING TRACTION CO.—A trolley road. 


ORGANIZATION .-— incorp. rated April 25 1498 and leased the Allen 
cown & Reading Electric Sureet Ry. for 290 years from June 4 1898. Opn 
Feb 6 1902 ieased for 240 years the Kutztown & Fleetwood Street Ry. 
Controls the Kutztown Light Heat & Power Co. Connects with United 
Traction C.. tracks from Keading, thus forming a through line from Allen- 
town to Reading 

Notice of an increase in fare from 5 to 6 cents, aprent between Reading 
~~ monepale. effective Jan. 1 1918, was filed with the P. 8. Comm. ip 

ec. 1917. 

Receivership Denied.—On Aug. 11 1919 Judge Wagner denied the applica- 
tion of the stockholders of the Kutztown & Fleetwood Ry. Co. for a receiver 
for the Allentown & Reading Traction Co. The action against the co. wae 
started in 1913. V.109, p. 675. 


STOChK AND BONDs., Date Interest. 
Stock, $750.000 (par $50) 
Allent & Kutz Ist M $250,000: 1900 5 g J-J 0 
Z, $100.$500 & $1,000_cpt! Interest ac Fidelity Trust Co., Phila., trustee 
First M Kuviztown & Fleetw di 1902 5a J-J 200,000 Jan 11932 
$200.000. guar p & I___cpt! 
Mirst consul mtge. $750,0001 1902 5¢J-J 300,000 July 1 1932 
z ($500& $1,000) ¢c & r_cpt/ Int. at Integ. Tit. Ins. & Tr. Co., Phila. ,trus. 
Second conso!] mtge $300,000\| 1907 5 M-N 163,000 May 1 1937 
($500 & $1,000)... -c&r.tf/ Berks County Trust Co., Reading, trustee. 
Bonds.—Of the $750,000 of new consols, $450,000 are reserved to retire 
rior iene. They are «ubject to call at par since July 1 1917; no sinking 
und The first mortgage bonde are redeemable at par 
EARNINGS.—For year ending June 30 1916, gross, $183,825; net, 
$86,401: other income, $14,463: int., rentals, &c., $77,682; surp., $23,182. 
KRUAD.—Operates 39.60 miles main line, 7.50 miles sidings—total, 
47.10 miles: 43 cars. 
OFFICE RS.—Pres., H. E. Ahrens, Reading: V.-P.. W. D. Mohn; Sec., 
3. K. Hoffman, Hamburg; Treas..Gee B Shaffer, Reading: Supt.. W. J 
Bear, Kutztown.—V. 81, p. 1492; V. 82, p. 216; V. 109, p. 675. 


——— 
— 


B. Sawyer; 


Outstanding. Maturity. 
250.000 
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ALLIANCE, OHIO. 


STARK ELECTRIC RR.—An electric railroad. 


ORGANIZATION .—Incorporated in Ohio and is a consolidation in Dee 
1902 of the Alliance Electric Ry. and the Stark Electric Ry. 


Rate Increases.—In June 1918 was authorized by the City Council to 
charge a 6-cent fare; rate for tickets was increased from 25 for $1 to 20 for 
$1. V. 106, p. 2561. In Oct. 1920 a 7-cent fare, with tickets at 16 for $1. 
was being charged. In 1918 was auth. to increase freight rates by 25%. In 
Sept. 1920 freight rates were further increased. 


STOCK AND BONDS. Interest. ect aGpturte. 
Stock, $1,500,000 ($ 00) -* ° 
First mtge, $1,000,000, gold{ 1903 5 J-J 792,000 Jan. 1 1928 
($1.000) sinking fund, call-{ Citizens’ Sav. & Tr. Co., Cleveland, trustee. 
able at 105 ectfiInt at United Bank & Sav. Co., Cleveland. 
Bonds .—Sinking fund 2% per ann. $208,000 have been retired. 
Dividends .—First div., % %, paid July 1908: %% paid guar. to and Incl. 
Jan.1916. In April 1916, 1%:same rate quar. to and incl. Apr. 1917; none 
to Oct. 1919, when a div. of 1% was paid. Same rate has been paid regu- 
larly quarterly since to and incl. Apr. 1922. In April 1910 also a stock 
dividend of 25%. V.90, p. 448, 700. In Jan. 1921 an extra div. of \ of 
1% was paid. 
EARNINGS.—For years ending Dec. 31: 
Gross Net. Fized Charaes. 
: x$114,504 $76,144 
27 353 146.655 83.652 56,250 .6.752 
x After allowing for certain adjustments which were incl. in operating exp. 


ROAD.—O tes 34 miles of track from Canton to Salem, inclu 
Alliance City lines. Standard gauge. 67 and 70-lb. T rails and 70 
90-Ib. girder rails. Total mileage. including double track, 36 mil 

OFFICERS.—Pres.. Claus Greve; V.-P., C. Y. Kay: Sec., E. 8. Cook; 
Treas., 8. L. Sturgeon: Aud., O. K. Ayers; Gen. Supt., H. W. Witherspoon. 
—V.102, p. 977: V. 104, p. 2553; V. 106, p. 2561; V. 107, p. 83, 403. 


Divs. Balance. 
$50,000 def.$11,640 
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AMSTERDAM, N. Y, 


FONDA JOHNSTOWN & GLOVERSVILLE RAILROAD CO.— 
Steam and electric road. See statement in “Railway & Industrial Sec.”’ 





ANDERSON, IND. 

UNION TRACTION CO. OF INDIANA.—A trolley road. 

ORGANIZATION .—Incorp. on May 13 1912 as # consolidation of the 
old Union Traction Co. of Indiana (incorp. May 28 1903) and the Indidhe 
Union Trac. Co. (incorp. June 9 1903), per plan tin V. 94, p. 1119. 1185: V. 
95, + 819; and‘as a result of which capital was materially reduced. The 
ftegality of the consolidation was upheld in a decision by the Supreme 
Court of Indiana in the fall of 1915. The Indiana Union Traction Co. 
had previously uired the Indiana Northern Traction Co. (V. 81, p 
1848), Muncie & Union City Traction Co. (V. 83. p. 96) and Muncie 
Hartf. & Ft. W. Ry. (V. 82. p. 805. 869, 1041). The latter company w 
leased to the Indiana Union Trac. at a rental (In addition to operati 
exp., int. on bonds, &c.), equivaient 5% on Mun. Hartf. & Fe. W. Ry. 
$500 .000 cum. pref. stock: V.83.p.96. Theold Union Trac. Co. of Indiana 
was a consolidation of the Union Trac. Co. of Indiana (incorp. in June 1899) 
and the Indianapolis Northern Trac. Co. (incorp. in April 1902). Leasee 
the Broad Ripple Natatorium Co. 

Also owns the $100,000 ist M. 6s outstanding and $49.500 of the $50,000 
stock of the Traction Light & Power Co. and a one-fourth interest in the 
United Tractions Coal Co., which owns and leases valuable coal lands to 
insure the co. an adequate coal supply. (See Shirley Realty Co. of Ind 
in V. 104, p. 1805.) 

The Indianapoiis Northern Traction assumed payment of the prin. and 
int. of half ($209,000) of the bonds of tne Broad Ripple Traction Co. (see 
under Indianapolis). 

Leases Indianapolis Newcastle & East. Trac. Co. for 99 years from Oct. 25 
1912. Lease modified on Aug. 21 1914 and com. & pref. stocks of the 
Ind. New. & E. Trac. Co. formerly held were transferred in satisfaction 
of obligations incurred in leasing that company and acquiring that stock 
and in building the Muncie-Newcastie line, and in consideration of further 
advances for improving power facilities for that line, a total of about 
$521,000 (V. 100, p. 975). Lease again modified as of June 30 1916 in 
connection with the lease of the Muncie & Portland Traction Co. to the 
Ind. Newc. & Eastern Trac, Co., which see below. 


Fares.—In Dec. 1917 the Ind P. 8. Comm. permitted the company to 
increase the rate for mileage books on its lines to 2 cents per mile, commu- 
tation tickets to 1% cents per mile (from 1% cents) and school passengers 
to 1 1-5 centsa mile. Effective June 10 1918, was auth. by the Ind. P. S. 
Comm. to increase fares from 2 to 24% cents per mile. V. 106, p. 2346. 
On Jan. 10 1919 was auth. by the Ind. P. S. Comm. to increase interurban 
rates from 2% to 2% cents per mile V. 108, p. 172. Effective July 1 1920 
the co. was auth. to increase passenger fares to 3 cents per mile. See 
V.i111, p. 75. Effective Jan. 1 1921, cash fares between Indianapolis and 
Broad Ripple were raised from 5 to 10 cents. V. 112, p. 63. 

Rates.—Freight and express rates were advanced in Aug., Oct 
Nov. 1920. 

Refinancing.—On June 14 J]919 the Ind. P. S. Comm. approved the exten- 
sion of $4.623,000 Ist gen. M 5s due July 1 1919 to July 1 1922 at 6% (com- 

are V. 108, p. 2434) and of $1,200,000 Ind. New Castle & Eastern Trac. 

o. 6% bonds due June 1 1919 to June 1 1922 at 6%. Both issues of ex- 
tended bonds are red. at 101% and int. on any int. date. The Comm. also 
sgeroved the extension of $328,000 Marion City Ry. 6s due May 1 1919 to 

ay 1 1924 at6%. V. 108, p. 2630. 

The co. also issued $150,000 3-yr. promissory notes dated July 1 1919 to 
replace a similar issue due on that date. The new notes are secured 
by $40,000 par value of the co’s stock, $18.017 com. stock of Shirley Realty 
Co. and $25,000 lst Mtge. 6s of 1928 of Traction, Light & Power Co. 

108, p. 2630. 


STOCK AND BONDS. Date. 
Oommon, $5,000,000 
ist pref, $1,.000.000, 5% cum.  ..-.. - 
74 pret. ,000 .000 (see text). ____ J-J 10 
{nd Un Traction let M $5.-| 1903 58 A-O 
000.000 ($1,000) gold_. tf {Interest at Girard Trust Co.. Phila.. trustee 
Union Tr Co of Ind Ist opr} 1899 6 2 J-J 4,623 000 July 1 1922 
5 000.0004 ($1 ,000)c&r* tf {Equitable Tr. Co., New York, trustee 
Collateral trust notes 6% i tan July 1 1922 


24, 

Oitizens’ St Ry (Mun) ist a} 1897 68J-D 36.000 Dec 1 1927 
$250,000 s f sub to call 105_ {Interest at Guar. Trust & Safe Deposit Co. 
($500 and $1,000)____..c*{ Philadelphia, trustee. 

t M $400,000| 1895 6g M-N 328,000 May 1 1924 
gold ($1,000) ctf ' Equitable Trust Co., New York, trustee. 
(ndianapolis North Trac ist’ 1902 5e J-J ,000,000 July 1 1932 

mtge $5,000,000 g ($1,000){ Equitable Trust Co., New York, trustee. 


guar p & i by Un Tracc* tf ' 

{ndiana North Trac Ist mwe/{ 1903 5g A-O 500,000 Oct 1 1933 

$500,000 gold ($100. $500; Interest at Trenton (N. J.) Trust & Safe 
and $1,000) cuar f\ Depo:it Co., trustee. 

5% 500 ,000 See text 

5 2 J-J 916.000 Jan 1 1934 


MH & Ft W pref stock cum 
do do first mtge $1.-!) 
000.000 gold ($1.000)_c*tf{/ Int. at Guard. Sav. & Tr. Co., Clev., trustee 
Muncie & Un C M $925,000) 1906 az J-J 925.000 July 1 
guar goid ($1.000) __._c*tf/Int. at Fidelity Trust Co., Phila., trustee. 
Broad RippleNatatorium!stM | 5 M-S 31,000 Mar 1 193) 
Guar. by Un.Tr.Co.of Ind.| Int. at Security Tr. Co., Indianap., trustee. 


Stock.—Divs. on 2d pref. stock are cum. from 1% semi-annually in 
1913. scaling upward to 3% semi-annually tn July 1918 and thereafter 


Bonds.—Of the Indiana Union Traction bonds of 1903. $3.380.000 
were reserved for extensions and improvements, but under terms of con- 
solidation agreement of 1912 these bonds have been canceled. $494,000 
are held alive in the sinking fund (included in amount outstanding). 
Sinking fund, 1%% per annum of outstanding bonds, became operative 
on July 1 1904 Fund is to be invested in the bonds at not above 105 and 
{nt.. and bonds may be drawn at 105 and int. on any int. date. $173,000 
Union Trac. Co. of Ind. Gen. M. bonds are in treasury, including $150,000 
pledged to secure the collateral trust notes: remaining bonds are reserved 
for underlying bonds. See V. 71. p. 10913. They originally bore interest 
at 5% and matured July 1 1919, but have been extended to July 1 1922 at 
6%. Bonds are listed on the Philadelphia Stock Exchange. The Indiana 
Northern Traction bonds are subject to call at 105 and interest on six 
weeks’ notice. They are guaranteed, ty eo and interest, by Indiana 
Union Traction Co. V. 82, p. 805. The Muncie Hartford & Fort Wayne 
bonds can be called Jan. 1 i925. or after, at par. A sinking fund on those 
bonds of 2% % of gross earnings per annum began July 11905. See V. 80, 
p. 1059. $84,000 have been retired. The Muncie & Union City bonds 
are subject to call at 105 and guar., ~— and int., by Indiana Union Trac- 
tion. he Marion City first mtge. bonds originally matured May 1 1915, 
but were extended to May 1 1919, and again to May 11924. The collateral 
trust notes were issued to refund a like amount of Anderson Elec. St. Ry. 
bonds which matured in 1912. They fell due July 1 1917, but were ex- 
tended to July 1 1919, and again to July 1 1922. 


Dividends.—5% was paid on first pref. stock to April 1914. None since. 
Divs. on second pref. stock have not been paid since July 1912. 


REPORT .—For cal. year, incl. Muncie-Portland line: 
Calendar Gross Net (after Other Bond Sinking 
Year— Earnings. Tares). Income. Int., &c. Surplus. 
_....$3,710,606 $938,664 $21,281 $917,674 sr.$42,271 
1920 4.095.755 934.516 13.114 917.550 ---, _sr.30,080 

Passengers carried in 1921, 14,679,548, against 17,242,676 in 1920. 


ROAD.—Owns the following lines: Muncie-Anderson-Indianapolis’ 

; Anderson-Marion-Wabash, 53% miles; Alexandria-Elwood’ 

Tipton, 20 miles; Indianapolis-Kokomo-Logansport, 80 miles; Kokomo 
Peru, 19% miles; Muncie-Union City, 33 miles; Anderson-Middletown: 
dy es; also 10 miles of city lines in Anderson; 14% miles in Marion: 
16 miles in Muncie, and 4 miles in Elwood; total, 272 miles of interurban 
4 miles of city lines. Also leases Muncie-Hartford City-Bluffton 

tine. 42 miles; Indianapolie-Newcastie-M uncie line. 62% miles, and Muncie 
Portland line, 32 miles; nd total, 453 miles. Through cars are run be- 
tween [Indianapolis and Fort Wayne tn conjunction with the Fort Wayne & 
Nor. Ind. Trac. ; vides package freight service between Indianapplis 
and Muncie and Indianapolis and Logansport and Peru, and to all other 
ts on the syetem Operates through freight service between In. 

lis and Wayne. By contract until Nov. 1933 cars are run 

over of Indianapolis Street Ry. in Indianapolis. Carries ezpress 
matter per contract with Wells, Fargo Express Co. A large central) 


. and 


Interest. 


Outstanding. Maturi.¥ 
000 


.000 .000 
3,000 ,000 See text 
1.620.000 July 1 1933 


Balance, 





power station, with necessary storage batteries at Anderson, operatea on 
a three-phase system, with 19 sub-stations, likewise equi with storag 
batteries, operates entire system. — r 


EQUIPMENT.-—95 city cars, 53 suburban, 93 interurban, 30 freight 
and 89 service cars; total, 360. 


OFFICERS.—Pres., A. W. Brady, Anderson; V.-P., Philip Matter, 
Marion: Sec. & Treas., Wm. H. Forse Jr.. Anderson; Gen. Mer., H. A. 
Nicholl. General offices, Anderson, Ind.—V. 109, p. 1274, 1367; V. 110, 
p. 1090; V. 111, p. 75; V. 112, p. 63, 933; V. 113, p. 732; V. 114, p. 1288. 


(1) indianapolis Newcastle & Eastern Traction Co. 


Leased to Union Traction Co. of Indiana on Oct. 25 1912 for 999 years. 
The lease provides for the payment of all taxes, interest on bonds, a sum 
uivalent to 5% on the pref. stock, and a definite annual payment of 
$1.050 on the com. stock. A further amount, up to $10,420 a year, is 
payable under certain conditions. Jompare V. 100, p: 975. 
eases the Muncie & Portland Traction Co. for 999 y 
1916; see terms below. 


ORGANIZATION .—lIncorp. in Indiana on June 10 1912 as successor to 
the Indianapolis Newcastle & Toledo Elec. Ry., sold at foreclosure. Has 
private right-of-way minimum width 66 ft., except in corporate limits, 
where shortest franchise expires Apr. 7 1933. Under favorable contract 
with Ind. Trac. & Term. Co. extending to 1933, operates through city into 
(ndianapolis interurban terminal. 


Bond Extension.—See under United Traction Co. above and V.108,p.2629. 


STOCK AND BONDS— _sdODaiie. Interest. Outstanding. Maturity. 
Common $500,000 ($100)_... _ -_- $500,000 See text. 
Pref $500,000 5% cum ($100).  ..-- 500,000 See text. 
First mtge $1,500,000 gold) 1912 6¢J-D 1,200,000 June 1 1922 
$1,000_..............c*tffInt. at Fidelity Trust Co., Phila., Trustee 

Bonds.—Remaining Ist M. bonds may be issued upon fulfilment 
certain covenants for 75% of cost of extensions, impts., betterments or ac- 
quisition of unencumbered properties. Red. as a whole (but not less) on any 
int. date on 8 weeks’ notice at 101% andint. V.94, p. 1695. Nosink. fund. 
Originally matured June 1 1919, but have been extended to June 1 1922. 

ROAD .—Included in Union Traction Oo of Indiana.—V. 94, p. 1565 
1626, 1695; V. 96, p. 135; V. 100, p. 982: V. 102, p. 2341: V. 108, p. 2629. 

(a) The Muncie & Portland Traction.—A trolley road. 

ORGANIZATION .—Incorporated July 1905 in Indiana. Franchises io 
tities and towns 50 years; in counties perpetual. 

Lease.— Was leased as of June 30 1916 for 999 years to the Indianapolis 
Newcastle & Eastern Trac. Co. In connection therewith the co.'s capital- 
ization was changed from $1,000,000 stock, all of one class, to $500,000 
oreferred and $500,000 common. The lease provides for the payment of 
all taxes, a sum equal to 5% on the pref. stock, a definite annual payment 
of $4,530 and the payment of a further amount up to $17,370 a year con- 
tingent upon certain conditions. 

OFFICERS.—Pres., E. B. Ball; V.-P.. W. C. Ball; Sec., G. A. Ball- 
Treas., F. ©. Ball, all of Munctfe, Ind.; Asst. Sec., W. H. Forse Jr., Ander- 
ton, Ind.—V. 82, p. 1438; V. 102, p. 2342; V. 106, p. 1037, 1901. 


_ 


ears from June 30 
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ANNISTON, ALA. 
ANNISTON ELECTRIC & GAS CO. 
Merged in March 1915 with the Alabama Power Co.. a subsidiary of the 
Alabama Trac., Lt. & Pow. Co., for statement of which see our “Ry. & 
(industrial Section."’ 





ASBURY PARK, N. J. 
ATLANTIC COAST ELECTRIC RY.—Trolley. 


ORGANIZATION .—Incorporated in New Jersey on Dec. 8 1905 as suc 
cessor to the Atlantic Coast Electric Railroad Co., sold under foreclosure of 
the general mortgage of the latter. Leases the Seashore Electric Ry. of 
Asbury Park until June 6 1937 at $10,000 per year and owns $150,000 of the 
$200,000 total capital stock of that company (making net rental $2,500). 
and owns all of the stock of the West End & Long Branch Ry. and of the 
Asbury Park & Sea Girt RR.; the former is leased from Aug. 3 1896 until 
July 17 1945 at a nominal rental, and the latter for 99 years at 6% on stock 
from Aug. 27 1898; both stock and bonds of Asb. Park & 8S. G. are owned. 
Also entire stock ($100,000) of the Atlantic Coast Electric Light Co., which 
supplies the electric lights of Asbury Park, Allenhurst, Belmar, Ocean 
Beach, Como and Spring Lake. The Seacoast Trac. Co. (capital $100,000). 
running from Belmar to Spring Lake, 2 miles, has been leased to the Atlantie 
Coast Elec. Ry. for 99 years: its stock and bonds are owned. Franchise ip 
Belmar expires in 1947: in Asbury Park in 1937: in Long Branch, some ex- 

ire in 1945 and others are perpetual; in Ocean Township, perpetual; in Sea 
irt, expire in 1926 and 1956: franchises of Seacoast Trac Co. are perpetual. 


Fares.—In Dec. 1918 the N. J. P. U. Comm., in acting upon the com- 
pany’s application for a 7-cent fare, auth. an increase in fares from 5 to 6 
cents. V.107, p. 2187. In July 1920 the co. applied for auth. to increase 
fares to 8 cents but the P. U. Comm. permitted an advance to 7 cents only. 


V.111, p. 388 
STOCK AND BONDS— Date. Interest. wry § Maturtty. 
,000, See text 


Stock $1,000,000 ($100) } 

First mortgage gold $1,000 1895 5 M-N 000 May 1945 
N000_..-..____________ntf{Int. at Columbia Trust Co.. N. Y., Trustee. 

General mortgage $1,000,000! 1906 5 « J-J 1,000,000 July 1 19045 
gold ($1,000) ctf {Interest at Central Trust Co., N.Y.,Trustee. 

Seashore Electric Ry stock... ~~. 5 ; 

Seashore Electric Ry first| 1892 6s J-J 200,000 Jan. 1 192 3 
mortgage $200,000 Int. at N. Y. Trust Co., N. Y. 

Atlantic Coast Electric Light{ .. - 5 J-D 201,000 June 1 1945 
first mortgage gold__._ntf;int. at Asbury Park & Ocean Grove Bank 

Asb. Pk. ™ Oo 


rton Tr. Co., N.Y., Trustee. 
weaeeee Electric Co... _- 000 


ee EE - C 36, 

ds.—Of the $1,000,500 1st 5s, $200,000 are reserved to retire a lik 
amount of Seashore Ry. 6s. The latter are subject to call at 105. They 
fell due originally in Jan. 1917, but have been extended from year to year. 
Entire bonds ($50,000) and stock ($100,000) of the Asbury Park & Sea 
Girt and entire bonds and stock of the Seacoast Traction Co. ($100,000 
each) are deposited under the new general mortgage. 

Dividends .—Iin 1906 and 1907,6%. it 1908 to 1916, 3%; none since. 


ROA)).—Belt line in Asbury Park, 5.85 miles; Asbury Park to Pleasure 
Bay and North Long Branch. 14.60 miles: Asbury Park to Manasquan. 
14 16 miles: total track, 36.08 miles. Connects at Pleasure Bay with the 
Long Branch Steamboat (o. 

REPORT .— Years ending Dec. 31: 

1921. 1920. 1919. LOLS. 1917. 1916. 
Gross earnings. .$677 ,.206 $515,368 $458,332 $406,967 $424,934 $420,708 
Oper. expenses__x569,562 x480,595 x336,221 x393,517 373,711 273,299 
Net earnings__$107 643 $34,773 $122,111 $13,450 $51,224 $147,409 
x Includes taxes. 


OFFICERS.—Pres., S. F. Hazelrieg: Sec. & Treas., G. B.C 
p. 1722; V. 106, p. 2755; V. 107, p. 801, 2187; V. 111. p. 388. 


_ — 
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ASHTABULA, OHIO. 

ASHTABULA RAPID TRANSIT CO. 

In Feb. 1907 control of this road was acquired by L. A. Robison, Pres 
of the Penn. & Ohio Ry., and associates. ‘ 

Receivership.—In Aug. 1920 A. R. Raymer and Chas. Currie were 
appointed receivers for the company. See V. 111, p. 1082 for details. 

City Purchase.—-On Nov. 8 1921 the voters defeated a proposition to 
purchase the company’s property for $197,000 and the cancellation of In- 
debtedness to the city. 113, p. 2184. Subsequently the City Council 
voted to purchase the property for $150,000 and this proposition was to 
have been voted on at a referendum to have been held April 24 1922. V. 
114, p. 2185. In 1920 a bond issue of $350,000 was voted for the purchase, 
but at that time the laws were such that the bonds covered only the utility 
iteelt and they were not readily salable. Compare V. 110, p. 2191; V. 112, 
6.3 , 

ORGANIZATION .—Chartere Oct 71% 0. 

Fare Increase.—In Oct. 1920 f9..8*/ era’ edfro 5to%® @ 

4 tickets for 30 cents. V. 111. 4. ~ A.« 
The $75,000 Ist Mtge. @s, dvv Jv/w 1” 41 


are 
but bave been extended fadefi ;‘te’y . 








s 


RAILWAYS (Vou. 114. 








_—— 





ELECTRIC 











STOCK AND BONDS— Date. Interest. Outstanding. Maturtty 
000 


5M O00 See text 
1891 6¢e J-J ; See tex 
Int. at Central Trust Co., Trustee, N. Y.O 
1907 5 M-S8 307.000 Sept 15 1927 
| Citizens 8. & T. Co., Cleveland, trustee. 
Bonds.—$75.000 24 mtge. bonds are reserved for prior ltens. ist M. 
bonds originally matured July 1 1911 but Sere Seneneee 1 y 2ares to July } 
1921. In 192] they were extended indefinitely . 
EARNINGS.—The Receiver reports for the cal. year 1921, gross, $98 .810; 
deficit, after taxes, $3,310. 
RO4AW) —Overates 5 miles of track on 5% miles of atreet. 
OFFICERS.—Pres. & Treas.. L. A. Robison, ¢ leveland; Sec.. J. HA. 
Shaw; Supt., Robert Hughes. Ashtabula.— V.110 p. 2191; V.111. p. 1082, 
1750; V. 112, p. 2189; V. 113, p. 2184; V. 114, p. 1250. 


PENNSYLVANIA & OHIO TRACTION CO.—A tro'ley road. 

ORGAN'ZATION .— Organized on Dec. 1 1919, as successor to the 
Pennsylvania & Ohio Ry. Co. which was sold at receiver 8 sale Sept. 8 1919 
to the bondholders’, committee. V. 109, p. 776, 1367. For history of 
Ry. Co. see “Electria Railway’ Supplement of April 24 1920. 

Capital stock $400 000, Ist mtg bonds $100,000 authorized. fi 

EA RNINGS.—For\calendar year 1921, gross, $141,537; net, sur., $2,785. 
In 1920. gross, $115.91; net., def., $21,944. 

OAD.—Owns aud) operates westward from Conneaut to 
and Ashtabula. 13 miles, and south from . Ashtabula to 
miles: tota! trackage, 23.5 miles. | 

OFFICEK8.—Pres. Thos. McGovern; Gen. Megr., 
Bec. & Treas., W. W. Howes.— V. 111. p. 1662. 
a ee == 
ATLANTA, GA.: 

GEORGIA RAILWAY \& POWER CO.—(See Map, page 7.) 


ORGANIZATION .— Ineorp. in Georgia on Oct. 16 1911 to take over 

the foliowing properties (V \93, p. 1191, 1725): . 
Atlanta Hydro Elec. Power Co. |\Inter-State Power Co. 
Atlanta Water & Elec. Power Co. /|Savannah River Power Oo. 

Georgia Power Co \ 'South Carolina Power Co. 

In June 1916 purchased the Gainesville Ry & Power Co. (see p. 46 of 
“El. Ry. Section’ for May 1916) for about $180.6000 V. 103, p. 144. 
In Jan. 1917 the company acquired all the intereste of the Franklin Light & 
Pow. Co.. Broad Riv. Pow. Co. andthe J B. McOrary Co. at Hartwell, Ga. 

Also leases the Georgia Kailway & Electric Co. (see below). 

In Sept 1929 was auth. by the RR. Comm. to increase light and power 
rates. effective Oct. 11920. Ip Sept. 1920 the RR. Comm. auth. a charge 
of 7 cents for passenger fares except such fares as are fixed by contract be- 
tween the co. and the cities of Decatur and College Park. V.. 111, p. 1369. 
Fares in Gainesville werer aised to & cents in Sept. 1920. V.111, p. 1661. 
In April 1919 the City Council of Decatur, Ga., denled the companys 
petition to have the 5-cent cash fare contract suspended and to permit the 
company to charge a 6-cent fare. V.108, p. 1721. In Dec. 1920 Judge 
John B. Hutcheson denied the co.'’s motion for a supersedeas permitting an 
increase in fares from 5 cents to 7 cents in Decatur. V 1, p. 2520 
On Sept. 27 1921 the Georgia Supreme Court handed down a decision 
upholding the validity of contracts hetween the co. and the towns of 

ollege Park and Decatur urder which fares are timited itn those places 
to 5cents. V.113, p. 1573. Asa result of this decision the co. was com- 

elled to refund 2 cents on each fare collected in College Park since late in 

920 when the co. commenced charging 7 cents. V, 113, p. 2818. Com- 

are V. . p. 2041, 2324. Gas rates in Sept. 1920 were raised about 

5%. V.111, p. 1369. A further increase in gas rates was auth. Mar. 1 
1991. Effective June 1 1921 the Comm. auth. the co. to reduce the rate 
for gas 25 cents per 1,000 cu. ft. V. 112, p. 2413. In Feb. 1922, the 
Federal Court denied the petition of the co. for an order preventing the 
Ga. RR. Comm. from cutting the gas rate in Atlanta from $1 65 per 
1,000 cu. ft. to $1 55, with proportionate cuts for suburban towns. V. 
114, p. 626. Theco. has appealed from this decision to the U. 8. Supreme 
Court. V. 114, p. 947. 

Valuation.—See V. 113, p. 1772; V. 114, p. 1765. 

In Oct 1921 the co. brought out $4,000.000 20-yr. 7% Gen. Mtge. bonds, 
roceeds being used for the payment of the $2,500,000 7% Coll. Notes 
ue Aug. 1 1922, to reimburse the co. in rart for add’ns. & exts. and for 

general corporate purposes. V. 113, p. 1772. 

BTOCK AND BUN DS— Interest. 
Common, $15,000,000 ($100). ..-. 
lst pf$2, 000 6% cum($1i00) .... 
2d pf$10.000.000 4% n-c($100) ..-- 

Ist & ref mtge $30,000,000 g} 1914 
See text sinking fund... c* ‘tnt 
Gen mtge series of 1921) 1921 

Series of 1922 r 192 

e*tf) Int. 


Kingsville 
Jefferson, 10 


Palmer Wardman; 


Outstanding. Maturity 
15, 000 


10.000.000 
16,519 000 
at Fidelity Tr. Co 


52 A-O Apr 119 
Phila... Trustee 
72 M-N 4.000.000 Nov11941 
2 62eA-O 3,500,000 Apr 1 1947 
at Bankers Trust Co.. N. Y., Trustee. 
lst -, 1903 64J-J 1 400.000 Jan 1 1943 
(closed) @ ($1 .000)__c*cpt{int. at Columbia Trust Co.. N. Y.. Trustee. 
Equip trust notes Series ‘A’... 1919 *0.000 See text 
Equip trust notes Series *B’’.. 1920 222.000 See text 
Stock.—After the 2d pref. and common stocks have both received 4% 
per annum for 3 successive years. the 2d pref. stock becomes com. stock 
Bonds .—Of t 1e $30.000.000 First and Refunding Mtge. bonds, $1 .367.- 
000 are reserved to retire prior lines, $4,000,000 are pledged as security 
for the Gen. Mtge. 7% bonds, $352.000 are held in treasury, and balance 
is for future additions, &c., under protective restrictions. Subject to call 
at 102% and interest to April 1 1923, and thereafter at 105 and int. after 
days’ notice. Bonds are callable for sinking fund at same rates and 
dates. Annual sinking fund payments are as follows: 1919 to 1924. $75.000: 
1925 to 1928, $100.000: 1929 to 1953, $125,000: $405.000 held in sink. fd. 
og in amount outstdg.) Apr. 1 1922. Coupon bonds $1,000 or £205 
5s. 3d. and $500 or £102 17s. 7d. The gen. mtge. 7s in addition to 
being a gen. mtge. on the entire property, inc]. the lease and power contract 
with the Georgia Ry. & Elec. Co. are further secured by deposit of an 
equal amount of Ist & ref. 5s, due April 1 1954. Add'l gen. mtge. bonds 
may be issued under certain restrictions provided same are secured by a 
like amount of Ist & ref. 5s. Series of 1921 7s are redeemable all or in 
part on the Ist day of any month on four weeks’ notice, at 107% & int. to 
and incl. Nov. 1 1924; thereafter to and incl. Nov. 1 1931 at 105 & int.: 
and thereafter at 4 of 1% less premium each year to maturity. Series of 
1922 6s are redeemable, all or part, on first day of any month on four eweks’ 
notice at 107% and int. to and incl. April 1 1932. thereafter at 105 and int 
to and incl ~ wy 1 1937; thereafter at 4 of 1% less premium each year to 
and incl. April 1 1945, and thereafter at a premium of \% of 1% prior to 
etry. ?ennsylvania 4 mills tax refunded. V. 113, p. 1772: v. 114, p. 
1765. he Atlanta Water & Elec. Power bonds are subject to call at 105. 
The issue was originally for $1,500,000, but has been closed at $1.400.000. 
Sinking fund Jan. | 1908 to Jan. 1 1917, inci., $5.000 per annum: thereafter 
until maturity $10,000 per annum. See V. 102, p. 1540. $142,000 in 
sinking fund. 
g12 uip. eryet notes per. . are “a0 12%, suas. Ser. “‘B'’ mature 
‘ semi-ann. eac ct. an pr to rll 1929 and $13, Oct. 
1929 and April 1 1930. , $13.000 Oct. 1 
Dividends .—An initial div. of $4 70 per share was paid Jan. 20 1913 on the 
= ye. stock, covering the 9 2-5 months since it was issued (March 1912). 
n Jan. 1917 paid 3% on account of accumulations (24%). Has since 
paid 4% additional on account of accumulations. Regular quar. divs. 
of 14% beginning April 1917 to Oct. 1 1918. In 1921, Apr.. 114%. 
and same rate reg. quar. since. 
REPORT.—Of combined properties: 
Gross Net (after Other Int., Rentals, Balance. 
ry ty ¥ Tazes). Income. Sk. Fds..d&c. Surplus. 
$14,080,904 $4,687.343 $350,921 $3,060,133 $1,978,132 
13,051,997 3.952.868 164.290 2.814.964 1,302,195 
1919._._..-- 10.592.498 3.688.412 139,786 2.598.895 1,229,303 
Passengers carried in 1921, 93,557,131, against 97.337,760 in 1920. 


PROPERTY .—Total miles single track, 247.303 Standard gauge. 
70, 80 and 90-lb. rails. Owns water power sites in Northeastern Georgia 
stapable of an ultimate development of over 577,900 h. p.; present develop- 
ment, 166,800 h. p. Transmission and distributing lines aggregate 684.76 

fles. The interurban line from Atlanta to Stone Mtn. was completed in 

ov.1913. The hydro-elec. plant at Tallulah Falls was placed in operation 
April 1 1914. The sixth and last unit of 12.000 k. w. of this development 
was put into operation in March 1919. See also V.‘114, p. 78. 

OFFIJCERS.—Chair. of Board, H. M. Atkinson: Pres., P. 8. Arkwright: 
Vice-President, G. . Brine; Gen. Operating Mer., Frank L. Butler: 
Sec. W. H. Wright; Treas., I. S. Mitchell, Jr.; Aud., F. A. Brine: all of 





Atlanta.—V. 111. p. 786, 1369. 1661, 1852, 1949, 2041. 2324. 2520; V. 
112, p. 257, 2083, 2413; V. 114, p. 1573. 1771, 2185, 2818; V. 114, p. 78, 
306, 626, 854, 947. 1054, 1062, 1407, 1765. ' 

(1) Georgia Railway & Electric Co. 

Lease.—On Jan. 30 1912 the stockholders of the Georgia Ry. & Elec. Oo. 
approved the 999-vear lease from Jan. 1 1912 to the Georgia Ry. & Power 
Co_. which provides that the latter ouees guarantee al! the fixed charges 
and divs. on pref. stock and divs. of 8% on com. stock, the bolder of each 

100 com. having received as additional consideration for the lease, $3.12% 

ist pref. and $125 in 2d pref. stock of Georgia Ky. & Power Co., V.94, 
iF 982.1119. The shares of the Atlanta Gas Light Co. and of the Atlanta 
Northern Ry. are not included in the premises demised under the lease, 
but the lessor assigned and transferred to the lessee, for and during the term 
of the lease. the income arising from any and all of the said shares. 

ORGANIZATION .—incorp. ip Georgia op Jan. 28 1902. and on April 1 
1902 took over the Atlanta wf & Power Co., the Atlanta Rap. Tran Co., 
the Georgia Electric Light Co. and the Atlanta Steam Co. Franchise 
for the greater part rpetual; others 50 years from August 1899. Com- 

rises the street railway, electric-light, gas, power and steam-heating 

tereste of Atlanta and Fulton County. By terms of the ordinance - 
nitting consolidation, the company paid the city of Atlanta $50. in 
sash. and agreed to pay a tax on gross receipts of 1% for first 3 years, 2 
for the next 20 years and 3% thereafter. V.74,p.397.727. In Oct. 1 
both pref. and com. stock were listed on Boston Stock Exch. V.75, p. 849. 
They are also listed on the Louisville Exchange 

In June 1903 acquired the entire capital stock ($600,000 6% pref. and 
$1 .014.625 com.) of the Atlanta Gas Light Co., comprising the gas business 
of Atlanta and vicinity. by exchange of stock, $ for $ V. 76. p. 1406. 
The gas company, however, maintains a separate organization. Aliso owns 
entire aeadtak coach of the Atlanta Northern Ry 

In May 1921 was auth. to issue $198,000 bonds for impts. already made. 


V. 112. p. 2083. 
STOCK AND BONDS— Date. Interest. Outstanding. 
$3 .514.6 See text 
-~-—-—-= 5 


Jommon ($100) 
Preferred 5% non-cumulative 2.400.000 See text 
19909 58«J-J 5 771.000 Jan 1 1949 


oY, 
$2.400.000 (par $100) 
Ref & imp mtge $20,000,000 
gold ($1.000) c*{Int. at Amer. Trust Co. Boston. Trustee, 
first cons mtge $11,000.000| 1992 58 J-J 5.560.000 Jan 1 1932 
old sink fund ($1 .000)__c*/Int. at Old Colony Trust Co , Boston, Trus. 
4tlanta Street Kallroad first{ 1890 62 J-J 225.000 July 1 1930 
mortgage goid (par $1,000)< Int. pore’? io N. Y. at Fourth Nat. Bank. 


‘entra! Trust Co., N. Y., Trustee. 
4tl Cons St Ry lst consM$2.-/ 1899 5«J-J 1,825,000 Jan 1 1939 
500 000 g($1.0U00each) -.c*{Int. 


poem in N. Y.at,N Y. Trust Co. and 
at Merc. Tr. & Dep. Co. of Bait... Trustee. 
zeorgia Elec Light Co Ist M/{ 1900 


5a J-J 1,350,000 July 1 1930 
$2.000 .000, gold, subject to{/ Interest at Old Colony Trust Co., Boston, 


call at 105 . Trustee. 

Atianta Gas-Light Co, Ist M/ 1897 §2«J-D 1,150,000 June 1 1947 
$1,150,000, g ($1,000)__c* (Interest at New York Trust Co., Trustee, or 

(Bank of Scotland, London Eng. 

Atlanta Gas Lt ref. & impt..) 1920 6A-O 650.000 1976 
$5,000,000 call. at 106 & int{Int. at Girard Trust Co., Phila. 
bunds.—Ut the $11,000,000 Georgia Railway & Electric Company bonds 

(closed mtge.) of 1902, $3,550,000 are reserved to retire underlying liens; 

balance has been retired. Red. on any int. date at 110 and int. A 

sinking fund became operative in 1907 which retires $10,060 of bonds 

each year from 1907 to 1911, inclusive; $25,000 per annum from 1912 to 

1916. Inclusive and $50.000 per annum thereafter. See V 74. p. 629. 727. 

A sinking fund of $6 60 per 41.000 bond on the Atlanta Gas Lt. Co. Ist 

Mtge. 5s is overative; $339,000 bonds in fund. $20,000 Atlatna Gas Lt. 

ref. & impt. 6s held in sinking fund. Atl. Consol. St. Ry. bonds are red. 

@s a whole at 107%. but $25.000 io Jan. of each year for sinking fund at 

at 105. Oftheref. & impt. mtge. bonds, $11,230,000 are reserved to retire 

prior liens (including the $400.000 Atlanta & Northern bonds) and re 
mainder for extensions and improvements up to 75% of actual cost. Bonds 
are subject to call on 50 days’ notice at 105 and tInt.;: a sinking fund of 

1% of bonds out began in 1919. $890.000 were held in treasury of Ga. Ry. 

& Pow. Co. Dec. 31 1921. $449,000 retired by sinking fund. 
Ditotdends .— Dividends are now paid under lease (see above). For recoré 

of dividends paid prior to lease, see this section for January 1917. 
EARNINGS.—Inctuded in report of Georgia Ry. & Power Co. above. 
ROAD .—Owns 213.858 miles of track (single-track basis). 70, 80 and 

Q)-th raile. 325 nxassenver and 36 other cars 2 power stations 
OFFICERS.—Pres., Thos. K. Glenn; V.-P., J. C. Hallman: Sec. 

Treas.,W.H. Wright.—V. 109. p. 981: V. 110, p. 970, 1289: V. 112. p. 2083. 
(a) Atlanta Northern Railway Co.—A trotley road. 
ORGANIZATION .—Entire stock is owned by the Georgia Railway & 

Electric Co.. which guarantees the bonds. 

STOCK AND BON Ds— Interest. Cuno’ . Maturtiy, 
1904 - 400.000 July 1 1954 


Stock , $100,000 
First mortgage $400,000 prez} 52 
($500 and $1,000) gold__c*/Int. at Old Colony Tr. Co.. Boston. Trustee. 
Bonds .— Are guar., p. &1., 7 end., by the Ga. Ry. & Elec.Co. Aresub- 
ject tocallonanvint dateatl!l0Oandint. A sink. fund of $5,000 per ann. 
vegan in 1909: $91,500 bonds are held alive in sink. fund. V.79. p. 680. 
EARNINGS.—For years ending Vec. 31: 
Year— Gross. Net. Tazes. Int.,&c. Balance. 
SSE ee $255 714 $53.173 $6.592 $26,766 sur.$19,815 
255.009 51.715 7,050 27.278 17.387 
4 222,422 54.063 7.351 28,240 sur.18,472 
RUA U.—Operates 18 miles of track from Atlanta to Marietta, 15.2 miles, 
which are owned and mostly on private right of way. Has arrangements 
with Ga. Ry. & El. Co. for terminals and trackage rights into the city of 
a .° ’ete gauge; 7 cars. Commenced operation July 17 1905. 
° D- ° 


Maturity. 





ATLANTIC CITY, N. J. 

ATLANTIC CITY & SHORE CO. 

ORGANIZATION .—Incorporated tn 1909 in Delaware. Owns 2,995 of 
the 3.000 shares of the Atlantic & Suburban Ry. Co. stock and a yee 
of the stocks of the Central Passenger Ry. Co. ($40,000 bonds) and Atlant 
City & Shore RR. Co. Also owns all of the $591,100 
bonds of Atlantic & Suburban Ry. 


STOCK AND BONDS— Date. 
Stock, $1,000,000 $995. 

Ooll trust tf 1910 47 591.100 See text 

The collateral trust 4s are secured by $591,100 Atl. & Sub. Ist mtge. 
bonds and 2,995 out of 3,000 shares of stock of that company. They fal 
due Feb 1 1928 or Feb. 1 1940. 

OFFICERS.—Pres., Harry E. Kohn; Sec., L. R. Isenthal; Treas.; 
A. W. From. 

(1) Atlantic City & Shore RR.—An electric road. 

Receiver Discharged.—In June 1921 A. J. Purinton was discharged as 
receiver for the co. by Judge Rellstab in the U. 8. Dist. Court. 
receivership (begun Nov. 26 1915) was caused be | losses due to the operation 
of jitney buses. Subsequently the city rul the jitneys off the maip 
thorougnéare ond “—" a a fare in effect the co. was able to operate 
successfuliy. . oo oo 

ORGANIZATION .— Incorporated in New Jersey Oct. 21 1905 with a 

erpetua!l charter. Leases Atlantic City & Ocean City RR.—see terms 
Calse—aed owns $218,500 of the common stock of the Atlantic City & 
Ocean City Company, which holds all the stock and bonds of the Atlantic 
City & Ocean City RR. 85, p. 158. Operates over the Centra! Pass. 
Ry. Co. tracks under traffic agreement. 

Contract with West Jersey & Sea Shore RR.—An eement has been 
entered into with the est Jersey & Sea Shore RR. by which the 
Atlantic Ave. See of the Lacey reed. running from Atlantic City to Long- 

rt. 8 miles . opera v this company 
ae ee cntee Nov. 1 1918 was auth. by the N. J. P. U. Comm. te 
increase fares from 5 to 6 cents. V. 107, p. 1836. Compare V. 107. p. 179 
801. Effective July 1 1920 cash fares were raised to 7 cents on a majority 
of the co.'s Wass. V.111, p. 188. Compare V. 110, p. 2386. Rates for longer 
hauls were also rat é 

STOCK AND ae Date. Interest. Outstanding. Maturity. 
Stock, $1.000,000 ($1 ; ; 
lst mtge & coll trust rr} 1905 584J-D 950,000 Dec 

$1.000.000 ($1.000) g_c*tf/Int. at Girard Trust Co., Phila.. 

Bonds.—No sinking fund, but can be called at any time at 110 and int. 

ROAD.—Operates 47.45 miles of track in and around Atlantic nay & in- 
cluding a road through Pleasantville, Linwood and Somers Point, to Ocean 
City, the latter two points being connected by 2 miles of trestle and bridge 
owned by the Atlantic City & Ocean City RR. 


outetanding ist mtge. 
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8 ELECTRIC RAILWAYS 


(Vou. 114. 








EARNINGS.—For years ending Dec. 31: 
Calendar Year— Gross. Net. 
I ie is easel ia bias sn cenit $1,083,226 $349,120 sur .$37 ,963 
1920 es 972,484 262,230 299,02: sur. ‘ 

OFFICERS .—Pres., 1. H. Silverman; V.-P., A. J. Purinton; Sec., J. M. 
Campbell; Treas., A. W. From; Gen. Supt., A. J. Purinton.——\ . 107, p. 179, 
$01, 1836; V. 109, p. 981; V. 110, p. 2386; V. 111, p. 188; V. 113, p. 291. 

(a) Atlantic City & Ocean City Company. 

he Atlantic City & Ocean City Company was organized in Delaware 
and owns the entire ($180,000) stock and all the ($150,000) bonds of the 
Atlantic City & Ocean City RR., and has pledged them as security for the 
collateral trust bonds below. Of the common stock of the Atlantic City & 
Ocean City Company, $218,500 is owned by the Atl. City & ShoreRR. The 
latter leases the Atl. City & Ocean City RR. for 999 years, the rental be- 
ing $19,500 per annum, and an additional contingent sum equal to 33 1-3% 
of the net surplus, but not to exceed $25,000 per annum. 

STOCK AND BONDS— Date. 

Common, $350,000 ; 
Pref 5% non-cum $250,000 
Oollateral trust gold $500,-| 1907 5 M-S 

000 redeemable 110 & inttf{Girard Trust Co., 

Stock.—The pref. stock is redeemable at par 

ROAD.—The Atlantic City & Ocean City RR. owns 2.61 miles of road 
from Somers Point. across Great Egg Harbor Bay, on bridge and trestles 
to Ocean City Rails, 85 lbs. V. 85, p. 158; V- 87. p. 165. 

OFFICERS.—Pres., L. R. Isenthal; Sec., J. M. Campbell; Treas., 
A. W. From. 

(2) Atlantic & Suburban Ry. 

ORGANIZATION .-—Incorporated in New Jersey Dec. 7 1908 as a re. 
organization of the Atlantic City & Suburban Traction Oo., sold under fore 
closure of Ist mtge. V. 87. po. 1237. 1532. | 

Fare Increase.—tKffective April 15 1920, was auth. by the N. J. P. U. 
Comm. to put into effect an increased fare schedule. V.110, p. 1288. | 

STOCK AND BONDS— Date. Interest. Outstanding. Maturtty. 


Stock, $750,000 ($50)_...-.--. -.-.- 150,000 
First mortgage, $650,900 | 1909 42 F-A 591,100 Aug 1 192% 

($1,000) _____.....__c* tf! Int. at Cambridge Tr. Co., Chester, Pa., Tr. 
Prior lien M, $100,000, guar} 00,000 Feb 1 1925 

p&i,.by AC &8 Co... tf! 

Bonds .—Bonds have no sinking fund. V. 87, p. 1237. 

. gross (all sources) , $154,355; net, 

oper. exp. & fixed charges, def., $22,320. In 1920, gross (a 


KARNINGS.—For cal. year 192] 
$139,602: net, after oper. exp. and fixed charges, def., $19,443. 
ROAD.—Operates 16.13 miles of track from Atlantic City to Pleasant- 
ville, Somers Point and Absecon. Standard gauge, 80-tb. T rail. 
OFFICERS.—Pres., L. R. Isenthal: Sec., J. M. Campbell: Treas., A. W. 
From.—V. 88, p. 881i; V. 90, p. 1424; V. 110, p. 1288; V. 113, p. 2078. 
— ee Ee 
AUGUSTA, GA 
AUGUSTA-AIKEN RY. & ELEC. CORPORATION. 


ORGANIZATION .—Chartered in March 1906 under laws of South 
Oarolina as Augusta & Columbia Ry. Co.; name changed to above in Apri! 
1911 and is a consolidation of the following companies: 

Augusta-Aiken Ry. & Elec. Co. | Augusta Ry. & Elec. Co. 
Augusta & Aiken Ry. Co. North Augusta Elec. & Impt. Co 

Owns and operates entire railway systems of Augusta, Ga., and North 
Augusta, 8. C., and a line from Augusta to Aiken, 8. ©. Also furnishes 
énotire electric light and power service in Augusta and its suburbs and owns 
valuable real estate in central poss of Augusta. Railway franchise in 
Augusta expires 1939; electric-lighting franchise runs until 1939 or longer. 
interurban division is on private right of way. V.92.p.1177. Also owns 
the $500,000 com. stock of Georgia-Carolina Pow. Co., incorp. in So. Caro. 
to construct the hydro-elec. plant on Savannah River, which was placed in 
operation Feb. 6 1914 with an initial installation of 14,000 h. p., ultimate 
capacity about 28,000 h. p. Operation of this plant was taken over by the 
Augusta-Aiken Ry. & El. Corp. on July 11914. The company guarantees 

rin. and int. and sink. fund on the Ga.-Carolina Pow. Co. Ist M.5s. 
arly in the fall of 1916 disposed of its holdings in the North Augusta Hotel 
Oo. and North Augusta Land Co. 

On June 23 1915 the stockholders authorized an increase in the 6% cum 
pref. stock from $1,500,000 to $2,250,000, the new stock being issued in 
exchange for the $750,000 pref. stock of the Georgia-Carolina Invest. Co 
(a holding co. formerly controlling the Ga.-Caro. Power Co.). which has 
been dissolved. V. 100. p. 1830; V. 101, p. 283. 

Fares.—On Mar. | 1918 increased fares from Augusta to Aiken, S. C., 
from 25 cents to 40 cents, with the approval of the 8S. C. RR. Commission. 
but subsequently reduced to 35 cents. In Sept. 1918 applied to the Georgia 
RR. Comm. for auth. to increase fares in Augusta from 5 cents te 10 cents 
but was granted authority to raise fares to only 6 cents. Effective May 9 
1920, a 7-cent fare was auth. on the co.’s lines. V. 110, p. 2191. In June 
1921 the U. 8, Dist. Court at Atlanta handed down a decision granting the 
co. permission to charge a 10-cent fare. The court also granted a temporary 
injunction restraining the RR. Comm. from interfering with the collection 
of the 10-cent fare. V. 112, p. 2641. 

Service Discontinued.—tn March 1922 it was reported that the co. had 
withdrawn its cars from service in Augusta as a result of a long controversy 
with the City Council over the regulation of jitneys. V. 114, p. 1285. 

Holders of Co.'s 1st M. 5s To Forego Interest—In May 1919 the 
co. proposed to holders of the 5% Sink. Fd. bonds, due 1935, in order to 
secure necessary funds for construction, replacements and floating debt, 
that they defer the interest on this issue for three years by funding their 
coupons into a 5-year interest-bearing note at 5% and until such notes 
mature on June 1 1924, to waive the operation of the sinking fund. This 

lan was declared operative in August 1919. Provision is made in the 

eposit agreement that until the 5% Coupon Gold notes have been paid off, 

1 eer shall be declared by the company on either class of stock. " 
~ 

STOCK AND BON DS— Date. Interest. Outstanding. 

Oommon $2,250,000 ($100) _. ..-- $2,250,000 
Pref 6% cum $2.250.000 ($100) _. Q-M 2.250.000 
52¢J-D 2.891.000 Dec 1 1935 


First mtg $7,500,000 gold| 1910 
c*&r*tf{/Cent. Union Tr. Co., New York, Trustee. 


($1,000) 
5-year coupon notes 1919 5% 433.650 Junel 1924 
5 « J-D 844,000 June 1 194U 


Augusta hot Klec 1st M g) 1900 
‘ ($1,000) -c*ntf{Int. at Mer. Tr. & Dep. Co., Balt., Trustee 


$1,000 
Ga-Caro Pow ist M $5,.000,- 

000 ~ ($500 and $1,000)___} 1912 5 J-J 2,683,000 July 1 1952 
ar --, - c*tf! Cent. Union Trust Co., New York, Trustee. 
nds.—Of the $7,500,000 Ist mtge. bonds, $11,000 are in treasury, 

$426,000 are deposited with the trustees for the bondholders and $129,000 
in sinking fund (not included in amount reported outstanding)—(see text 
above regarding suspension of sinking fund operations); $870,000 are re- 
served to retire Augusta Ry. & Electric bonds, and balance is for additions. 
&e, ubject to call as a whole (or in part for sinking fund) at 105 and 
int. on any int. day on 30 days’ notice. Interest is payable at Redmond 
& Co., New York. Sinking fund began in 1916, providing for payment of 
$25.009 per ann. Ist 5 years, increasing to $40°000. $50,000 and $65,000 
or each successive period of 5 years until maturity of bonds. V. 92, p. 
1177 [but see above—Ed.]. Augusta Ry. & Elec. bonds can be called in 10. 
20 or 30 years from date at 105 and int. on 6 months’ notice; sinking fund of 
4% of 1% began June 1 1905 for 15 years, 1% for next 10 years and 2% or 
remaining 10 years. $156.000 (not incl. in amount outstanding) was held 
in sinking fund April 1 1922. 

The Ga.-Caro. Pow. bonds are subject to call as a whole, or in part. for 
sinking fund at 105 andint. $134,000 have been retired by sink. fund. 
Sinking fund began in 1918 and will be sufficient to retire all the bonds at 
maturity. They are guar., p.,i. &s.f., by Augusta-Aiken Ry. & Elec. 
ps A, Pistiar dividend ferred—1 4 % D 

-—In vidend on preferred— o—paid Dec. 3 “ 
#ame rate quarterly to and incl. June 1914. None since. - oes 
REPORT.—For years ending Dec. 31. 


Rents, Balance. 
$: ; 


000 
350,000 Mar 1 1947 
Philadelphia, Trustee. 


~“——-— « /O 


after 
ll sources), 


Maturity 


Other Balance, 
Int.,&c. Surplus 
$8,527 $96,715 
1,251,154 430,279 y21,683 212,529 13,563 182.504 

y This represents int. on the co's. 5-year 5% notes which were issued in. 
connection with the plan under which the holders of the co.’s Ist M. bonds 
have agreed to forego the int. due thereon for a period of 3 years—see above. 

ROAD.—Owns and operates 55.5 miles of track, of which 30.0 miles 
are city lines and 25.5 miles interurban between A 

Ib. T rails. Standard gauge. Owns Lake 


00-Ib 
Siastead 


Int. on 

Calendar Gross (All Net after Int. on Co.Sub.Co.Bds. 
Year— Sources). Tazes. Bonds. &. 
$1,108,890 $338,532 y$21,682 $211,608 


and Aiken, 60 
few Park on Lake 


| to be taxable. 





— 


OFFICERS .—Pres.. F. Q. Brown; V.-P., J. H. Pardee and J. K. Choate, 

Sec. and Treas., D. H. Thomas; Mgrs., J. G. White Mgt. Corp.—V. 108. 
. 2240; V. 109, p. 472, 1079: V. 110. p. 2191, 2487; V. 111, p. 293, 686; 
- 112, p. 1398, 2641; V. 114, p. 1285. 


— 


AUSTIN, TEX. 
AUSTIN STREET RY.—A trolley road. 


Receivership.—Early in 1921 Wm. J. Jones, President, was appointed 
receiver for the co. by Federa] Judge Duval West. V. 112, p. 1517. 

ORGANIZATION .—ILncorporated in Texas on Jan. 3 1911 as successor 
to the Austin Electric Ry. . Franchise expires in 1942. 

Fare Increase.—Effective June 1 1920, the co. was auth. b 
City Commissioner to install a 7-cent fare, with 4 tickets 
V. 110, p. 2487. 


STOCK AND BONDS— Interest. Outstanding. Maturity. 
Common $750,000 ($100) $560,000 See text. 
Pref $500,000 ($100) 6% n-c 250,000 See text. 
First & ref mtg $1,500,000; 1911 5e J-J 736,000 Jan 

gold ($1,000) e*tf{Int. at Equitable Trust Co.. N. Y. 

Bonds .—$714,000 Ist & ref. bonds are reserved for additions, &c. 
are subject to call on any int. date at 192%. Annual sinking fund of 2% 
of bonds out began in 1915. ’. 92, p. 185; V. 93, p 1461. $153,000 (not 
included in amount reported outstanding) in sinking fund Apr. 1 1922. 

Dividends .—On pref. 3% in 1915, 6% in 1916.4% in 1917. None since. 
On common, 1% in 1915, 1916 and 1917. None since. 

EARNINGS.—For vear ending Dec. 31 1921, gross, $375,649: net, after 
taxes, $99,650. In 1920. gross, $348,936: net, after taxes, $73,799. 

ROAD .—Operates 22.67 miles of track. 55 and 72-lb. rails: 52 cars. 

OFFICERS.—Receiver. W. J. Jones; V.-P., F. H. Watriss; Sec., D. A. 
Bush, Austin, Tex.; Asst. Sec., G. P. Gannett, Augusta, Me.; Treas. 
E. P. Wilmot; Asst. Treas.. G. E. Macomber. Augusta, Me.—V. 93, p. 
526, 1461, 1531; V. 110, p. 2487; V. 112, p. 1517. , 


I GI 





the Austin 
or 25 cents. 


They 


AYER, MASS. 

LOWELL & FITCHBURG STREET RY.—A trolley road. 

In 1913 W. W. Sargent, President of the Fitchburg & Lecminster Street 
Ry.. and associates acauired control. 

ORGANIZATION .—Incorporated in Massachusetts in 1903. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $275,000 ($100)______. —-__- $275. In 1920, 4% 
First mtge (see text) gold! 1906 5 275.000 Jan 1 1926 

($1,000) no sinking fund .. | Subject to call at 105 and interest. 

9 ln mtge. was originally for $1,000,000, but has been closed 
at $275. ; 

Dividends.—In 1916, 2%: 1917, 6%: 1918, 6%; 1919, 3%: 192U, 4%. 

EARNINGS.—For year ending Dec. 31 1920, gross, $91,206; net, after 
taxes, $23,883; interest, $13,750; dividends, $11,000; deficit, $1,022. 

ROAD.—Operates 14 miles between North Chelmsford, a suburb oi 
Lowell, and the village of Ayer, with a spur running from North Chelms- 
ford to Brookside: connects at North Chelmsford with Bay State St. Ry. 
and at Ayer with Fitchburg & Leominster St. Ry. Has 11 passenger 
cars, 1 snow plow and 2 other cars. 

OFFICERS.—Pres., W. W. Sargent; V.-P..O. F Baker; Sec. & Treas., 
R. N. Wallis, all of Fitchburg, Mass. 


rm 


BALTIMORE, MD. 


Street railways of Baltimore pay a park taz of from 1% to 9% of gross receipts 
from lines within City Limits, except on turnpikes ana private rights of way, and 
are required to pave between tracks and two feet on each side. 


UNITED RAILWAYS & ELECTRICCO., OF BALTIMORE.—Trolley. 


ORGANIZATION .—Incorporated at Annapolis March 4 1899; com- 
prises through consolidations the following passenger railways in Balti- 
more City and Baltimore, Anne Arundel and Howard counties, Maryland: 
Baltimore Catonsville & Ellicotts!Central Railway Co. 

Mills Passenger RR. |'Gwynn's Falls Railway of Baltimore 
Baltimore City Passenger Ry. Co. City. 

Baltimore Consolidated Ry. Co. Maryland Traction. 

Baltimore & Curtis Bay Ry. |Pimlico & Pikesville RR. 

Balt. Gardensville & Belair Elec. Ry.|Shore Line Electric Ry. 

Baltimore & Northern Elec Ry. Co.|Walbrook Gwynn-Oak & Powhatan. 

Also owns all the stock, and holds a lease of the Baltimore Sparrows 
Point & Chesapeake Ry. Co. 

Allied Company.—In Aug. 1906 the Maryland Elec.Ry., which had agreed 
to provide funds for needed improvements and acquisitions of the United 
Ry. & Elec. Co., was consolidated with the Bait. & Annapolis Short Line, 
thus forming the Maryland Elec. Rys. See statement of that co. below. 

Power Contract.—In Feb. 1911 entered into a 15-year contract with Pena- 
syivania Water & Power Co. for supplying power in conjunction with 
United Railways Co. for operation of cars. V.92.p.467. Also see below. 

Sale of Power House—Contract, &c.—On Jan. 12 1921 entered into a per- 
petual power contract with the Consol. Gas, Elec. Lt. & Power Co. of Balto. 
The transaction involved the sale of the Railways, Pratt St. power house 
to the Gas Co. for $4,000,000. (Transferred on May 24 1921.) V. 112, 
D.3/a. 

Favorable Taz Decision.—On June 29 1909 the Court of Appeals of Mary- 
land held that the park tax of 9% on gross earnings of lines within city 
limits was intended to be in lieu of all other taxes, and that no further tax 
on the intangible property can be levied without express legislative author- 
ity. The .~ ee) 14 ee of turnpikes In annexed districts were held 

: , p. 44. 

In April 1913 Judge Bond in the City Court at Baltimore decided that the 
company must pay cost of repaving streets between tracks and 2 ft. on 
aither side. See V. 96, p. 1090. On Aug. 5 1913, the Court of Appeals of 
“Miarvland reversed the ruling and unanimously held that company’s obli- 
gation with respect to the track area was to repair and not to re-pave. Ip 
Feb. 1916 the same court again held that co. is required merely to keep 
its tracks in repair. 

In June 1914 the Maryland Court of Appeals, reversing the lower Court, 
held that the State Roads Commission cannot recover from the electric 
railway companies the cost of changing and re-locating tracks in building 
the system of State highways. V. 98. p. 1995. 

Fares.—In Aug. 1918 the co. announced that. effective Oct. 1 1918, 
fares in Baltimere and suburbs would be increased from 5 cents to 6 cente. 
V. 107, p. 907, 1386. Compare V. 107, p..403. In_Jan. 1919 the 6-cent 
fare was approved by the Maryland P. 8. Comm. Half-fares for children 
were increased from 3 cents to 4 cents. V. 108, p. 172. On May 22 1919 
the co. applied to the Md. P. 8S. Comm. for auth. to increase fares to 7 cents 
cash or 4 tickets for 25 cents. V. 108,_p- 2242. On June 5 1919 this 
petition was denied by the P. 8S. Comm. . 108, p. 2434. Effective Oct. 1 
1919, however, fares were increased to 6% cents, 4 tickets being sold for 
26 cents. V. 109, p. 1274. On Jan. 1 1920 the co. was auth. by the 
Md. P. 8. Comm. to increase fares to 7 cents. V.110, p. 79. See also 
V. 110, p. 360; V. 112, p. 63; V. 113, p. 2615. 

In April 1922 brought out $6,000,000 Ist cons. mtge. bonds bearing 6% 
int., proceeds to be used to retire $3,000,000 City & Suburban Ry. Ist 
mtge. 5s due June 1 1922, $1,500,000 United Rys. & Elec. 10-year 74% 
sec. notes due Jan. 15 1931 (both these issues have been eliminated from 
table below), and to pay in part $4,528,000 unsecured notes maturing 
Aug. 151922. V.114, p. 1653. 

STOCK AND BONDS— ate. Interest. Outstanding. Div.or Mat. 
Oommon, $35,000,000 ($50) 4Q-J 15 $20.461,200 See text 
Inc mtge. g, $14,000,000,{ 1899 4¢J-D 14,000, 1949 

Maryland Tr Co,{ Payable at option of co. after March 1 1949. 

FF eee c*ntf(Int. at Alex. Brown & Sons, Baltimore. 

ist con mtge, g, $38,000,000) 1899 4-6 M-S 32,450,000 Mar 1 1949 
Continental Tr}Interest at Alex. Brown & Sons, Baltimore. 


c 
Income fdg bonds ($100, $500/ 1906 5g J-D 3.920,000 June 1 1936 
& $1,000). $3,920,000. a ertend rust Co., Trustee. 
Conv gold notes, $5.750.000/ 1917 5& 2%, FA. 4,528,000 Aug 15 1922 
($100. $500. $1,000) ____c*|Int. at Alex. Brown & Sons. Baltimore. 
Oar trust certifs. gold ‘‘Series| 1920 8g J-J 782,000 See text 
of 1920” tfj;Int. at Maryland Tr. Co., Balt., Trustee. 


UNDERLYING SECURITIES. 
1,500,000 Nov 1 1929 
echanics’ First 


o, Baltimore, Trus__c*tf 


Baltimore Tract—ist mtge;{ 1889 5 M-N 
($500.000) Trustee MercaniInterest at Merchants’-M 
tile Tr & Deposit Co_cntf| Nat. Bank, Baltimore. 
NB Oty Ist ($1,000) 5s, Ft 1892 58J-D 1,750,000 June 1 


1942 
erTr&DepCo.cntf\ Int. at Merch.-Mech. 


First Nat. Bk. Balt. 





APRIL, 1922. | 
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STOCK AND BONDS— _ Date. 


Interest. Otte 06 8 Maturity. 
Lake Roland Elevated—list{ 1892 Se 


5¢M-8S pt 1 1943 
consol mortgage, gold{Interest at Alex. Brown & Sons, Baltimore 
_ 2 eta: c*&r tf Baltimore Trust Co., Trustee. 
Central pee wre cortege 1892 5g M-N 00,000 May 1 1943 
$700, , gold ($1,000) ntfiInt. at Merch.-Mech. First Nat. Bk., Balt. 
Mercantile Tr. & Dep. Co. of Balt., Trustee. 
Ext and imp ist mtge,{ 1897 5g M-S ,000 Mar 1 1932 
.000. g ($1,000) _ntfi Baltimore eTrust Co., Baltimore, Trustee. 
Int. at Merch.-Mech. First Nat. Bk.. Balt 
Stock.—There was originally an issue of $14,000,000 4% pref. stock 
outstandin — in Sept. 1920 the last of this issue was converted into in- 
come bon Authorized amount of common stock was increased from 
$24,000,000 to $35,000,000 in Sept. 1917 to provide for conversion feature 
of notes of 1917. Common stock listed on Baltimore and Philadelphia 
Stock Exchanges. V. 96, p. 1631; V. 97, p. 667. 


Bonds .—Of the $38,000,000 of Ist consol. bonds, $8,550,000 set aside to 
retire underlying securities. Of the $3: 2,450,000 outstanding Ist Mtge., all 
bear 4% int. under the Ist cons. mtge., but $6,000,000 (brought out in 1922 
—V.114, p. 1653) issued under a suppleme ntal indenture bear the company's 
promise to pay additional int. at the rate of 2° per annum, mz viking the rat 
6% on $6,000,000. Bonds are not callable. Income funding bonds are 
redeemable on any interest date at par and accrued interest. $18,820 are 
held by trustees. All bonds are listed on Baltimore Stock Exchange and 
the Ist Consol. 4s and $14,000,000 Inc ‘ome 4s are listed on the Phila. Stock 
Exch. $6,000 Central Ry. Ist cons. 5s and $2,000 ext. & impt. 5s are in 
United Railways & Electric Co.’s treasury. 


Convertible Notes.—Convertible at the option of the holder into com. stock 
at $30 per share within one year after Aug. 15 1919, at $33 during the next 
year and at $36 thereafter until Feb. 151922 $3, 000,000 bearing 6% int. 
were issued for new equipment, extensions, &c., stockholders being given 
preferential subscription rights; remaining $2, 750,000, bearing int. at 5% 
for exchange, par for par, for the 5% 5-year gold notes due Feb. 1 1921. 
See V. 105, p. 820, 910, 1523. $1, 528, 000 were so exchanged. Redeem- 
able (subject to the right of conversion) at par and int. on 30 days’ 
Safe Deposit & Trust Co., Baltimore, trustee. 


Equipment Trust Certificates. —Are to be secured by 33 safety cars and 
100 trailers. Are due serially $46,000 each 6 mos. since July | 





notice. 


Ov] Lo 

July 1 1930. nee as 2 whole on 30 days’ notice at 100 and int. plus a 

remium of M6 7 for each year or fraction thereof to date of maturity. 
> Babe De te 


DIVIDENDS. — Dividends of 4of 1% were paid in June 1899 and 24%. 
in Dec. 1899, and 2% each six months after that to and including Dec. ivvus 
on both the income bonds and the pref. stock, the payment on the stock 
(but not on the bonds) being subject to a deduction of i of 1% for taxes. 
None thereafter until June 1911, coupons being funded. On June 1 191: 
paid 2% on both income bonds and pref. stock and 2% has been paid each 
six months since. (The last of the pref. stock was converted into income 
bonds in Sept. 1920). On com. Ist div.—1«%%—paid May 1912: Nov.., 
1%%. In 1913 an to and incl. Jan. 1919 at the rate of 4% per annum. 
April 1919 dividend postponed (V. 108, p. 1391). None since. 


ROAD .—Miles of track, 418; serviceable cars, 1,898; gauge, 5 ft. 4% in 
Rails, 60-lb. T and 9-in. and 129-Ib. girder. ‘Capacity of {s) generating 
stations, 5/,255 k. w.; capacity of (.) sub-stations, 50,875 k. w. 


REPORT for the year ending Dec. 31 1921 in V. 114, p. 1762. 

















1921. 1920. 1919. 1918. 

Car milesrun______.... 35,708,863 37,162,202 35,522,354 32.569,906 
Revenue passengers -_-__238,090,980 253. 934,179 243, 890,966 226,834,528 
, OSS anaes 92 ,259 ,537 3 '883.660 a4 seorets 81,879,968 
Operating revenues.- - - _- $16 332,865 $17. 313,599 $147 94,234 $11,929,701 
Operating expenses_-_-_-_- 9,965,331 10,465,161 9, 192.238 6.839.822 
Depreciation _________- 16,643 865.680 739,712 596,485 
Taxes, licenses, &c____- 1,710,109 1,839,421 1,409,261 1,160,452 

Net operating income. $3,840,782 $4,143,336 $3,453,023 $3,332,942 
Other income_____.___- 104,179 120,741 117 83,061 

Total net income____._ $3,944,961 $4,264,077 $3,493,140 $3,416,003 
Int. on bonds, rents, &c_ $2,750,650 $2,661,321 $2,687,635 $2, 524,271 
Int. on income bds. (4%) 559,080 559,157 59,080 559,080 
Preferred divs. (4%)--- None 383 920 920 
ee: GD ta: ~ ° baatee”  ~deleaabeeien 204,612 818.448 

GRE cr arepdiniess $635,231 $1, 216 $40,893 def$486.716 

The profit and loss su — stood at $1 SID. 159 as of Dec. 31 1921, 
as against $1,165,027 on Dec. 31 1920. 


OFFICERS.—Chairman of the Deard. Thomas A. Cross: Pres., C. D. 
Emmons; V.-P., J. Pembroke Thom; V.-P. & Gen. Mer., H. B. Flowers: 
Sec., William Early: Treas., J. T. Staub; Aud., N. E. Stubbs.—V. 112. p. 
373, 1736: V. 113, p. 1575, 2186, 2407, 2506, 2615; V. 114, p. 1653, 1762. 


(1) Baitimore Sparrows Point & Chesapeake Ry. 


ORGANIZATION .—In Jan. 1903 was leased for 999 years to the Un. 
Rys. & Electric Co. of Baltimore, which guarantees the bonds below, both 
as to — al and interest, and also owns all of the stock. See V. , DP. 
2643. .641 m.of single track, including a line 22 miles long connecting 
+ My with the Bethlehem Steel Works at Sparrows’ Point, and extend- 
ing arene alon oe | the shore of Chesapeake Bay, where summer resorts have 


oLOCk Ot AND BONDS— Date. Interest. Ome Maturity 
Stock, - SS. ia ee ee aaa ars 
‘sO 1903 4%2F-A 2, 600 300 Feb 1 1953 


) guaranteed. prin-{ Fidelity Trast Co., Baltimore, Trustee 
cipal and interest___.c*tf|Interest at Alex. Brown & Sona, Baltimore 


REPORT .—Operations included in United Rys. & Elec. V. 80, p. 221. 


(2) Baltimore Halethorpe & Elkridge Ry. 


ORGANIZATION .—Incorp. on Dec. 26 1905 In Maryland. Stock. 
$300. ,.000; outstanding, $10,000. Has madea $300,000 mtg. (ntf) to Fidelity 


e., $2,000,000. min 


Blec Co.—V. 87. p. 543. 


ust Co. of Baltimore, trustee. 20-year 5% bonds. prin. and -.. ayable 
at Alexander Brown & Sons, Balt.; not guar. by United Rys. & Elec. Co 
‘Tone out. Owns 3.051 miles of road, which is operated by United Rys. & 


THE MARYLAND ELECTRIC RAILWAYS CO. 


ORGANIZATION .—In 1906 the charter of the Maryland Elec. Ry. was 
acquired by interests friendly to the United Rys. & Elec. for the purpose, 
among others, of using that company to finance the needs of the United Rys. 
& Elec. Oo. for additional property. and charter amended by Legislature io 
1906 to adapt it to that purpose. In Aug. 1906 was consolidated with the 
Baitimore & Annapolis Short Line. which latter line has since been electri- 

ed. On Jan. 14921 the co. sold the Annapolis Short Line property to the 
Washington Baltimore & Annapolis Elec. RR. Co., which guar. the prin. 
and int. on the outstanding bonds and car trusts of the Annapolis Short 
Line (see V.112, p. 847). The Maryland Electric Railways has acquired 
car-barn sites, terminals, &c., and is erecting buildings, constructing ex- 

tensions, purchasing equipment, &ec.. W hich is leased to the United Railway 
& Electric Co. for an annual rental of 62 © upon the actual cost of the prop- 
ert On the property leased to the United Rys. & Elec. Co. that co. 
ob) gates itself to pay a sink. fund calculated to retire a substantial portion 
of the co.'s bonds at maturity, and also to purchase the remaining bonds at 
maturity. There is no guarantee endorsed on the Maryland Elec. Rys. 
Co.'s bonds but the terms of the rental are such as to be more than suf- 
ficient to pay int. Stock listed on Baltimore Stock Exchange in Feb. 


1908. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturit 
Stock, $1 200.000 $50) ee Ee eee $1,164,000 July '08,1% 
First mtge, $8, gold} 1906 5g A-O 4,916,000 Oct 1 193) 
($1,000), ioe funder tr Mercantile Tr. & Dep. Co., Balt., Trustee. 


Bonds .—A sinking fund rf i Fe. % on Maryland Elec. Ry. Ist mtge. bonds 
out began Mar. 30 1910. $: ,223, “000 (incl. in amount outstanding) held in 
a sink. fund / Bonds are redeemable at 110 and int. on an 
nt. date apes days’ manlen. 

Sons. See V. 83, p. 818, 970. 


Dividends .—First dividend (14%) was paid in Jan. 1907 and 2% was 
paid July 1 1907. In 1908, Jan., 1%; July.1%; none since. 


Int. payable at office of Alex. Brown 


OFFICERS.—Pres., John T. Staub; V.-P., N. m Stubbs: Sec., 
Barty; +e, G- Storrs. —V. 98, p. 1608, 1694, 1767; V. 105, Dp. 1419: 
p 











BANGOR, ME. 
BANGOR RAILWAY & ELECTRIC CO. 


ORGANIZATION .—Incorp. Feb. 16 1905 in Maine and is a consolida- 
sion of the Bangor Orono & Old Town Ry., Bangor Hampden & Winter 
port Ry., Public Works Co., Old Town lectric Co., Brewer Water Co 
and Penobscot > eS & Power Co. On Feb. 1 1907 purchased the Bangor 
* Northern RR. 82, p. 333. Owns the entire capital stock of the 
Bangor Power Co., ‘a Orono Water Co. and (with the exception of one 
share) of the Bar Harbor & Union River Power Co. It was re ae in May 
1921 that the co. had purchased the Lincoln Light & Power. , subject to 
the approval of the Me. P. U. Comm. V. 112, p. 2304. Owns ‘nae operates 
the electric railway lines in Bangor and Brewer and the lines connecting 
Bangor, with Brewer, Hampden, Old Town, Charleston and _inter- 
mediate towns. Also the entire electric lighting and power business of 
Bangor, Old Town, Milford, Bradley, East Corinth, Orono, Brewer, 
Hampden, Veazie, Kenduskeag, Eddington and Orrington, with the excep- 
tion of whe municipal lighting in Bangor, and turnishes the w water supply to 
Veazie, Old Town, Stillwater, Milford ‘and Brewer. In addition to the 
mors the company, through its controlled companies, does the entire elec- 

* lighting and power business in Ellsworth, Bluehill, Bar Harbor, Sea? 
Harbor, &e. Also furnishes the water supply to Elsworth and Orono. 
Population served estimated at 70,000 (including contcolled companies). 

Franchises .— Franchise for about 8 miles of track in Bangor expires ip 
1937; franchise covering operation of 2 miles of track in the city of Brewer 
expires in 1940. All others are perpetual. 

Fares.—In Dec. 1918 was auth. to increase fares from 5 to 6 cents as an 
emeigeney measure. V. 107, p. 2287. In Oct. 1920 the Maine P. U. 


Comm. auth. an increase in fares to 7 cents. The company had —. 
for an &-cent fare. V.111, p. 1471. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
JYommon, $2,000,000 ($190) ae Q-F $2.000 ,000 See text 
Pref $1, 500, 000 7% cum($100) ___. 7Q-J 1,608,100 Apr °22,1%4 
ist cons M, gold, $2.000,000,| 1905 5e J-J 2.000.000 July 1 1935 

($500. $1,000)____--- c* tt Guaranty Trust Co., New York, Trustee. 
Convertible notes e250. 000\ 1919 §@A-O 1 228 ,000 Oct 1 1922 

Ff 9 ees ctf {Interest at Merrill Tr Co., Bangor, trustee. 


Convertib'e notes $300. 000) 1920 


8 zg M-S 1 300,000 Sept 1 1930 
($500 and $1,000) gold_- 


c/ First National Bank, Bangor, trustee 


Pub Wks Co. Ist, gold. $600,- 7} 1899 5 g A-O a) 000 April 1 1929 
000 ($500, $1.000) — e*ntffInt. at Old Neloag Trust _C Boston, Trus. 
S3ar Har & Un R PowColst&\ 1907 5 ™M-S 673, ‘000 Sept 1 1935 


ref, $2.900,.000($1,000)c*tf {Commercial Trust Co. Phila... Trustee 
3angor Power Co. Ist my, ’ 1911 See text 1,361,900 Sept 1 1931 
$2,500,000 ($1,000) - tf/Central Union Trust Co., N. Y., trustee. 
yrono Water Co, first mort-{ 1905 4 J-J 60, 000 July 1 1925 
gage, $60, 000 zold, notiInt. at Portland (Me.) Nat. Bank. Union 
subject to eall ($5) . entf| Safe Dep.& Tr. Co.. Portland, Me. Trus. 
Car trust certifs., $52.776.... 1919 6% See text See text 
Bonds .—The -_ consol. bonds are secured by deposit of all the stocks 
(except 1 sha ref.) and $56,000 list & ref. mtge. bonds of the Bar 
Harbor & Un + R ver Power Co. They are subject to call on 60 days’ 
notice at 107 and interest on any interest date. eres at office of 
trustee, New York, or Eastern Trust & ye, hy gS pet See 
particulars, bonds, property, &c., V. 87, p; 2 he Public orks Co. 
bonds are not subject to call; V. 0, p. 2546. $1,000 retired. Of the Bar 


Harbor & Union River Power Co. bonds, $56,000 are deposited under 
Bangor Ry. & Elec. Ist cons. mtge., $309,000 are pledged to secure the 
Bangor Ry. & Elec. 6 


conv. notes, $19,000 are held in special funds by 
that company and $270,000 to secure that company’s 8% conv. notes. 
The ow 1 are for extensions, &c., at 85% of cost of same. They are 
guar., p. &i., 1 | Bangor Ry. & Electric Co. and are subject to call at 107 
& int. on any nt. date on 60 days’ notice. Int. at trustee or Merri 
Trust Co., Bangor; also at J. & W. Seligman & Co., New York. Of 
Bangor Power Co. 1st Mtge. bonds, $750,000 Series A (all out). bore 
interest at 4% to Sept. 11916:44% to Sept. 11921 and 5% since. Series B 
$1.750,000 authorized (interest, 5; $611,000 issued and outstanding, and 
$1,139,000 reserved for extensions. betterments, &c., at 859 of cost of 
same. Interest payable at office of trustee and at office in Bangor. Svb- 
Sand interest on any interest date on 60 days’ notice. No 
& Electric Co. 


ject to call at 10 
sinking fund. Both series assumed by Bangor Ry. 

Notes.—The 6% convertible notes are secured by $309,000 Bar Harbor & 
Union River Power Co, Ist & ref. 5s. $22,000 (not incl. in amount out- 
standing) are held in treasury. Red. at 101 and int. on any int. date on 
four weeks’ notice. The 8% convertible notes are secured by Bar 
Harbor & Union River Power Co. ist & ref. 5s. Red. at 101 and int. on 
any Mf - on four weeks’ notice. 

ds.—5% per annum paid on the old stock (all of one class) from 
Oct. 1 1905 to Oct. F909, when 14% into was pald, which rate was con- 
tinued to Oct. 1910. In 191} Afi In 1911 stock was increased and new 
pref. stock was created. on wh h 1% as been pald guar. from Jan 1912 
to and incl. Apr. 1922. On ph 7 ee dividend of 4% was paid a" 
1914 oe it % quar. to and incl. Aug. 1918: Nov. 1918 div. omitted ( 
107. 048). None to May 1933. Ba 34 of 1% was paid. 
REPC ORT .—For years ending D él: 

Gross Net (after 


Interest, Pref. Div. Balance, 
Cal. Year— Earnings. Depr.& Taz.) &c. (7%). Sur.or Def. 
la ace $1,420,471 $543,258 $282,286 $108,174 sur.$152,798 
NE 1,262,779 462,002 263,704 105,004 sur. 93,295. 
ROAD.—Operates 65.67 miles of single-track ulvalent. Rails, 48 


to 90-Ib. girder and T standard gauge. 49 pass. and 27 freight cars, 3 grave) 


cars, 6 gnaw -plows, 1 sprinkler and 4 misc. 3 hydro-electric plants with 
17 ,350 k.w 
OFFICERS.—Pres., E. M. Graham: V.-P. 


, H. L. Clark; Clerk & Treas., 
Howard Corning: Aud., C. A. Pearson, Jr. 





Under management of E. W. 
Clark & Co.—V. 106. p. 1460: V. 107, p . 801, 1747, 2287; V. 108, p. 2628 : 
V. 111. p. 1471; V. 112, p. 468, 848, d3¢ 4. 
BARRE, VT. 


MONTPELIER & BARRE LIGHT & POWER CO. 


ORGANIZATION. ney 5 Mass. on Nov. 12 1912 and owns 91% 
of the stock of the Barre & Montpelier Trac. & Power Co. Also owns 
all the stock of the Consolidated Eenting ©Co., Vermont Power & Ltg. Co.. 
Molly's Falls Elec. Lt. & Pow. Co., and Waterbury Lt. & Pow. Co.; also 
assets of Corry-Deavitt- Frost Biec. Co. ne electric light, heat and 
power in Barre and aSontpsnee and in practically all of Washington County, 

t. Franchises are perpetual. 


Sub. Co. ta ah Pl &c. Pri under Barre & Montpelier Trac. Co. Im 
V. 111, p. 2227; V. 112, 

Fare Increase.—'lhe err _ Montpelier Trac. & Power Co. has obtained 
a new franchise agreement which allows the company to chaige a 6-cen% 
fare within city limits. Compare V. 99, p. 1528. 


STOCK AND BONDS. Date. Interest. Conan e Maturity. 
Common $1,000,000 ($100)... -... ---... ene BL UUU UU nn ~~ mewn 
Pref $3 810,000 ($100) cum... .... 6% i 337. S00 July’21, 1% 
lst refund mtge $2,500, 000 | 1914 5 g A-O 601,200 Oct. 1 1944 

(100 & $1,000) - _c*&r*tf\Int. at Amer. Trust Co. Boston, Trustee. 
10-year notes $750,000 gold - - | pip20 gM-S15 290,400 Sept 15 1930 


rust Co. 
000 Nov 1 1937 
Boston, trustee 


& nA payable at American 
Beste. & 000 ($500 Trac Ist M Bie 1897 5 g M-N 100, 


00 each), » mae Int. at American Tr. Co., 


dw parry ap dial ties ta 
Consolidated Paitine ihn shes anen 700,000 Jan 1 1926 
Vermont Power & Ltg Co... —_.- 5 M-8S 400.000 Mar 1 1927 
Corry-Deavitt-Frost El Co... .... 6 M-S 115,000 Mar 1 1930 
Waterbury Light & Power Co. ___. 5 M-N 70,000 See tex? 


Stock .—$2.472,400 pref. stock is reserved for conversion of Ist ref. 
mortgage bonds. Tax-free in Massachusetts. 

Bonds .—The above bonds of light and power companies are assumeed 
by the Montpelier & Barre Light & Power Co. $250,000 of the Ist ref. 
bonds became convertible at holders’ option into pref. stock at paron Mar. } 
1916. Asof Dec. 31 1921, $27.800 had been so converted. $361,000 addi- 
tional bonds became convertible into pref. stock at par on Mar. 1 1921. 
Red. asa whole at 105 and int. on any int. date on 4 weeks’ notice. $1,125.- 

bonds are reserved to retire underlying bonds and $752 000 for 


additions and emnroverents at 75% of cost, $18,000 are held in treasury. 
Co. bonds and $144 000 Vermont Power & Ltg. Co 
orted outstanding - 
yearly to Nov ? 
$55,000 had been redeemed up 
The Barre & Montpelier Traction Ist Mtge. 5s originally 
1 1917 but were extended for 20 years. 


$292,000 Consol. Ltg. 
bonds arc held in sinking funds (included in amounts re 
The Waterbury Light & Power Co bonds mature 6,( 
1921; then $7.000 yearty to Nov. 1 1931. 
to Dec. 31 1921. 
fell due Nov. 








10 ELECTRIC 


(Vor. 114. 


RATLWAYS 








Dividends.—A div. of $2 50 was paid vp Che pret. sweok Apr. 1 ivlsd 
covering the § months from date of organization on Nov. 12 1912 to April 12 
1913: $1 50 paid July 15 1913 and $150 quar. to and incl. Jan. 1921. 
In July 1921 1% % was paid. None since. 


EARNINGS.—For years ending Dec. 31: 
Dec. 31 ¥rs.— Gross Earns. Tot. Net Inc. 


Int., Rents, &c. Bal. for Die 
1971 $529 .530 9205 915 


$148 691 $57 .224 
562 5AS 220475 131.186 RY 289 
452.960 199.290 117.596 81.694 

PROPERT Y.—Power plants have an aggregate capacity of about 16,783 
h.p., and 4,000 h.p. in addition ts available by contract; 7,550 bhp is 
water power. The steam plants under normal conditions are held largely 
as a reserve: 130 mi'es of transmission lines: undeveloped water power of 
about 3 000 h. p. capacity. The Barre & Montpelier Trac. & Power Co 
owns 9.75 miles of track between Barre & Montpelier. 58-ib. T rail. 
Gauge 4 ft. 8% in. 

OFFICERS.—Ch of Bd of Directors.C. H. Tenney: Pres ,H.T. Sands. 
lst V.-P., A. B. Tenney; Clerk, H. P. Wood: Treas., E. A. Bradley: Asst. 
Treas.,R.C©C. Tenney, Aud., 1.8. Hall. Under management of Charies H. 
Tenney & Co., Boston.—V. 104, p. 2015; V. 105, p. 1999. 

ee 


BATON ROUGE, LA. 
BATON ROUGE ELECTRIC CW. 
ORGANIZATION, &c.—Organized in Louisiana; does entire electric 
railway, electric-lighting, power and gas business in Baton Kouge. Raii 
way franchise expires 1940; gas 1942, electric-lighting and power, 1955 


V.38, p. 881. | 
STOCK AND BONDS. 
Common, $300,000 ($100) 
Pref, $250,000 ($100) 6% 299.099 Dec ‘21.3% 
Ist mortgage, $750,000, goid 5 F-A 475.500 Feb 1 1939 
e- . ef) at Old Colony Trust ('o Boston trustee 
Conv notes $500,000 ($100,| 1920 72 J5-J 1 218.999 Jan 1 1923 
$500 and $1,000)__-.-.-- c*({nt. at Old Colony Trust Co.. Boston, trustee 
Stock .— Div. on pref. ls cumulative from June 1912. Redeemable at 110. 
.000 com. stock is reserved to exchange the conv. 7% notes due Jan. | 


Outstanding. Matur ts 
$351.199 Dee '21,5% 


Bonds .—$225,000 bonds, not incl. in amount outstanding, are in treasury 
of company and may be issued at not to exceed 8% of cost of additions and 
improvements. May be called, in whole (or in part for sinking fund), at 
106 and int. on any int. day. Sinking fund of 1% per annum of bonds out 
began Feb. 1 1914. $19.509 canceled. The 3-year notes are convertible 
at option of the holder before maturity into com. stock of the cornpany on 
a$ for $ basis. Are callable as a whole upon 30 days notice at 101 aud int. 
during 1921, and at 100 and int. Suring 1922. V. 110, p. 76 

Dividends.— On pref. 3% s. a. from Dec. 1911 to and incl. Dec. 19°?1. 
Initial div. of 2% on com. paid De:. 1915. In 1916.7%. In !917,R8%. 
In 1918, 8%. In 1919,8%. In 1929. 8%. In 1921. June,4%: Dec... 5%. 

INGS.—For 12 months ending Dec. 31: 
Gross. Net, aft. Tazes. Int., &c. Sink. Fund. 
! 197 660 $52 313 $145.347 
1920 71, 157.678 47.558 110 120 
RVUAD.—Operates 6.47 miles of track In form of a sinzie belt thruuxe 
Baton Rouge: 17 cars; standard gauge. Power station capacity. 1 500k 

OFFICE RS.—Pres., Harry H. Hunt: V -Ps , Edw Godchaux, Samuel 
Weis: Sec., Victor D. Vickery; Treas., Henry B. Sawyer: Gen. Mars., Stone 
& Webster Mgt. Assn.; Mgr. Thos. L. Small.—V. 101, p. 1806; V. 104, p. 
1488; V. 110, p. 76, V. 113, p. 2404. 


Surplus 


_ — 


EASTERN TEXAS ELECTRIC CO). 

ORGANIZATION .—Incorp. tn Texas in July 1918 as a consolidation of 
the Jefferson County Traction ©o., Beaumont Elec. Light & Power Co. 
Port Arthur Light & Power Co. and Beaumont Traction Co., all of whose 
stocks had been owned by the Eastern Texas Electric Co. (of Me.), a hold- 
ing company. V. 107, p. 695. Does the entire electric light and power busi 
ness in Beaumont and Port Arthur. the entire electric railway business io 
Beamont and operates an interurban electric railway between Beaumont 
and Port Arthur, a distance of 20 miles. Light and power franchises io 
Beaumont expire in 1963; In Port Arthur In 19143; railway franchise in 
Beaumont expires in 1961; interurban railway alimost entirely on private 
tight of way. 

STOCKS AND BON DS.— Date. 
Oommon, $1,400,000 ($100) 
Pref cum $1,450,000 ($100) 
lst Wp gold ($500 and 





Interest. Outstanding. Maturity 
. $1.4900.009 Apr 22. 2% 
6 J-J 1400 000 Jan’ 22.3% 
5aM-N_ 1.427.009 Nov 1 1912 
Int. at State St. Tr. Co., Boston, trustee 
1920 72™M-N 1.500.000 May 1 1925 
Guaranty Trust Co., N. Y., Trustee. 
Beaumont Traction lst M tee | 1903 52A-O 200.000 April 1 1943 
$600,000 (call at 105)___tf) Int. at [Interstate Tr. & Bank. ©o.. Trustee. 
Stock.—Pref. stock Is callable at 110. $50,900 held in trust for benefit 
of company (in addition to amount shown above). 
ynds .—Authurized amount of bonds not limited. 
be issued for 75% of cost of acquisitions. impts. add'ns. &ec., under certain 
restrictions. Oailable as a whole (or tn part for sk. fd.) at 105 and int 
Ooupon bonds in denomination of $1,000 and $500 and registered bonds of 
$5,000 and multiples. V. 95, 1745. $68,599 in sinking fund canceled 
and $200,000 are reserved to retire the Beaumont Trac. Ist M_ 5s Sinking 
fund of 1% of bonds out, payable Nov. 1.$100.000 Beau Trac. Ist M. bonds 
are held by Eastern Texas Elec. Co. Red., all or in part, at 195 and int. 
Notes.—Are conv., par for par, at any time on or hefore maturity into 
fully paid com. stock with a cash payment by the noteholder of $4 per share 
and an adjustment of int. on the notes and of div. on the stock at the rate 
last declared within the 6 mos. next preceding. If called, conversion may 
be made up to and incl. redemption date. the noteholder to receive any 
premium payab'e on account of redemption. Are red. all or in part, any 
time upon 45 days’ notice as follows with int.: May 1 19?1 to April 30 1923 
at 102; May 1 1923 to April 30 1924 at 101, and thereafrer to maturity at 
100. V. 110, p. 1972. 
> Dividends.—4% is being paid on pref. stock. Initial div.—2%—on oia 
Maine corp. was paid in July 1916. In 1917 and 1918, 5%:in 1919. 5%: in 
1920, Jan., 4%; April. 2%; July, 2%; Oct.,2%. In 19.1, 8%; 1922, Jan., 
2%: Apr... 2%. 
EARNINGS.—For 12 months ending Dic. 31: 
eur— Gross. Netiaft.Taz.) Otnh.ine. Interest. Surplus. 
$1,670.328 $572,798 $12,400 $230 78 va $354.41] 
1,619,242 609.566 7.490 193 890 423.166 
PROPERTY AND PLANTS.—Combined capacity of power stations 
at Beaumont and Port Arthur, 9,300 k.w. (a new unit of 4,000 k.w. is now 
being installed); power is also supplied to Port Arthur Traction Co. Capacity 
of ice plant at ort Arthur, 75 tons per day. Mites of equivalent single 
track, 30.75; trackage, 1.92, standard gauge: 50 pass., 4 trailers and 4 other 
cars. The 2(-mile electric railway between Beaumont and Port Arthur 
was formally opened on Dec. 15 1913. V. 97, p. 1822. 


OFFICERS.—Pres., Chas. F. W. Wetterer: Sec... Geo. A. Peirce: Treas.,. 
H. B. Sawyer; Gen. Mgrs., Stone & Webster Met. Assn.: Mar., A. F. 
Townsend.—V. 107, p. 695, 905, 1192, 2476; V. 109, p. 1079,2262. 


$1. ) c*&r*tf_ 
Conv notes, $2,000.000 ($100, 
$500 & $1,000) c*tf / 


Additional bonds may 


_ — 


BENTON HARBOR, MICH. ; 
BENTON HARBOR:SST. JOF RAILWAY & LIGHT CO. 
ORGANIZATION .—Incorporated in Michigan in Jan. 1906 and {s a con- 
eclidation of the Benton Harbor & St. Joseph Electric Ry. & Light Co 
and che St. ——— ry ees SS. 
Fares.—in Sept. 1919 was auth. by the Mich. RR. Comm. 
on the interurban lines to 24% cents per mile. V. 109, p to mporenss 
The $114,000 B. H. St. J. Elec. Ry. & Lt. lst Mtge. 5s due Sept 1 19209 
were paid off at maturity, the co. found it necessary however to borrow 
$50,000 to meet this maturity. This loan was still outstanding as of Apr. | 


922. 
STOCK AND BONDS. Date. Interest. Ou 


6 F-A 400 .000 See text 

5 « M-N 499.500 Nov 1 1939 

$1,000) Oolumbia Tr. Co., Louisv.,trust 

cons M, $1,000,000, gold! 1906 5@M-N 825.000 Nov 1 1935 

($500 and $1,000) c\Int. at Columbia Tr. Co., Louisv., trustee. 

Bonds .—The ist consolidated bonds are subject to call on any int. day at 

195. Of the ref. bonds, §1.000.000 are reserved for prior liens. 

Dividends .—Pref. divs. at rate of 6% per annum are being paid. 











KAKNINGS.—For years ending June 30: 
June 30 Oper. Net (after Other Interest, Pf.Dies. Balance, 
Year— Revenues. Tazres). Income. &ec (6%) Surplus 
1920-21 $753 21% $143.595 $21 669 $94.206 $24.000 $47.05 
1919-20 685.956 171.973 14.980 85,234 24,000 77.71 


ROAD.—Operates 10.36 miles of single track in St. Joseph and Henton 
Harbor, with extensions of 25 miles through Eau Claire to Dowagiac and 
14.33 miles to Watervliet; also operates 5 miles second track, 5 7 miies 
sidings, &c. 60.39 miles. 60. 70 and 73-lb. girder and T rails. 44 passen- 
ger and 34 other cars. 

OFKICKKS —Pres..C K. Minary,. Benton Harbor, Mich : V -P.. Hen- 
aing Chambers, Louisville, Ky.; Sec., L. W. Botts, Louisville.—V. 109. 
D. 79. 


_ ——— 


BIDDEFORD, ME. 
BIDDEFORD & SACO RR.—A srolley road. 
ORGANIZATION .— lncorpurated Feb. 19 1887. 


STOCK AND BONDS Date, Interest. Outstanding. Maturity. 
Stock ($50) $11,000 onan A-O $i100.900 Oct‘'21. 5 
ist mort §300.000 ($1,000)! 1900 42J-D 150.000 June 1 19 

gvld c*. No ef but can beiinterest at Fidelity Trust ©o., Portiand, 

calles in 1920 ... __.. ¢f Me . trustee 

Dividends.— During years end. June 30: 1906, 4%; 1907-09, 5%: 1910, 
7K%% (changed tos.-a.): 1911 and 1912.5% 1913 and 1914, 46%: 1915, 8%; 
1916: 19% and spectal div. of 20% on Aug. 1 1916. In 1917, 10%. In 
1918 19%. In 1919.10%. In 1920,10%. In 1921, April,5%; Oct.,5%. 
Int.. &c. Dividends, 


EARNINGS.—For calendar vears: 

Y ear— try Net 
1921 ¥F $2 .009 $7 014 $11) 000 sur .$8.995 
1920 109 518 § 754 A MD 10 000 def .9.245 

ROAD —Operates 8 miles of track between Saco. Biddeford and Old 
Irchard Beach. 

OFFICE KS.—President, C 
Treasurer, J. Burton Stride.— V 





Balance. 


H. Prescott, 
70 p. 1048. V 


_ — 


BINGHAMTON, N. Y. 

SCRANTON & BINGHAMTON RY. 

Receivership—Default.—In June 1918 V.-P. R. W. Day and director 
O. R. Bedford of the Binghamton Ry. were — receivers of the 
Scranton & Binghamton Ry. upon application of Binghamton Ry., due te 
the 8. & B. Ry ‘s inability to meet the interest due June 1 1918 on the 
$2,900.000 6% bonds due in 1960. V. 106, Pp. 2451. 

Cammittee for S. & B. 6s.—Chairman, G. Tracy Rogers; F. W. Woller- 
ton William L. Foster, W. L. Connell, F. L. Fuller and G. R. Bedford. 
Wilkes-Barre, attorney. V_ 197. 182 

Reorganization.—We sadermanl that the Scranton & Binghamton RR. 
has been reorganized as the Scranton Montrose & Binghamton RR., and has 
filed with the Penn. RR. authorities certificates which show: 

(a) Common Capital Stock Total auth. issue, $3.000.000, all of which the 
co. purposes to issue and sell. Purpose of issue (1) $600,000 to be used 
toward acquiring the capital stock of the Northern Electric Railway Co. 
(2) $2,400 000 to be tssued for allotment to such holders of the bonds o 
the Scranton & Binghamton RR. Co... as deposited same with the bondholders 
committee and complied with the terms of participation. 

h) First \flortgage Sinking Fund 6% Gold Bonds and Income Bonds: Both 
dated Oct 1 1919 and hoth due Oct. 1 1919 Interest payable April 1 and 
Oct. 1 of each vear. Payment of principal and Interest of the bonds Is se 
cured by first lien on the property and the pledge of certain securities. The 
bonds may be redeemed at 105. Miners’ Bank of Wilkes-Barre, trustee, 
Total auth t<sue, $190.000.000 Ist M. bonds and $400,000 income bonds, 
none of which has heretofore been issued The co purposes to issue and 
sell $5.500.000 Ist M. bonds and $400,000 income bonds. 

Purpose of issue: (a) $500,000 of Ist M_ bonds represent the purchase 
price of the property of the Scranton & Binghamton RR.; (b) $5,000,000 
ist M. bonds and $190.000 income bonds are also to be issued in connection 
with the reorganization, but for just what purposes we do not know, as 
complete data have been unobtainable. See V. 110, p. 2388. 


ORGANIZATION .—In-orp. in Delaware Oct 15 LYIU Owns entire 
sto°k of the S rinton & Boaznamton RR. and has assumed its bonds. 

The S rant n& Binzham'‘on RR owns 99'% of the stock of the Bingham- 
ton Ky... the entire stuck o: Scranton & Binghamton Traction Co., a con- 
trolling interest ip the Nortvero Klectric Ry. and over one-half of the bonds 
f the Noctnern Electric street Ry (whose stock ts owned by the Norvhernp 
Electric Ry.) The Northern Electric Street Ry ts leased for 990 years 
from July i 1910 to the Seranten & Binghamton Traction Co., which has 
resrirned the foyerner « herded feet 

Fares. —In Sent: 1918 filed with the Penna. P. 8S. Comm. a new tariff 
increasing fares in zones in and out of Scranton, the minimum charge ip 
Scranton being advanced from 6 to 8 cents. V. 107. p. 1102. 


STK \NO BONDS— Date. interest. Ou standing. Maturity. 
Stock $6 000.0090 _ __- ainte sii $6 000.000 
Seran & Binz RR $190.000.000) 1910 § JI-D 2.990.000 June 1 1966 

z°$1.9n00 $500 © 8100) _¢*!{Int at AnthraciteS. Bk. Wilkes-Barre. trus. 
Northern Elec St Ry %1.200.-| 1907 5 J-D 1.200.000 June 1 1957 

900 $500 and $1.009) _¢*!Int. at Anthracite 8. Bk . Wilkes-BRarre.trus. 

Ronds. —Scranton & Binghamton RR_ bonds are callable since June 1 
(915 at 105 and int Northern Elec St. Re. bonds are red. at i195 and int. 
Sinking fund of $19 000 per annum hewean Dee | 1912 

EARNINGS —Of the combined pronerties for 12 mos. ending June 36 
1917. peane. $1.009.614; net. $374.717. In 1916. gross, $886,742; net, 
$348.11 

ROAD.—46 miles tn operation between Scranton and Montrose, with a 
nranch to Lake Winola The road as protected will extend to Bingham- 
ton, N. Y.—V. 100. p. 1833; V. 106, p. 2451; V. 107, p. 182, 1102; V. 110, 
p. 2388; V. 112, p. 1742. 

(1) Sinzhamton Railwav Co.—A trolley road. 

The Scranton & Binghamton RR. owns 99% of the stock [but see Scranton 
& Binghamton Ry. above under ‘Reorganization ’’}. 

Receirer Appointed.—On Oct. & 1918 Judge Geo. W. Ray in the U. 8. 
Dist. Court in Albany appointed William G. Phelps receiver for the co. 
VV. 107, p. 1481. 

mie Certificates. —in Oct. 1919 the receiver was auth. by the N. Y. 
P.S. Comm. to Issue $9,000 receiver's certifs. to meet the cost of extending 
the Port Dickinson line to Hires’ condensed milk factory. V.109.p. 1700. 

To Lift Receirershin.—In Mav 19°0 it was reported that an order had been 
obtained from U.S. Judge Geo. W. Ray approving a proposed agreement 
by which the receivership would be relinquished within 6 mos. and the prop- 
erty returned to the owners. V. 110, p. 2191. On April 17 1920 the pro- 
tective committee named below announced the partial consummation of a 
formal contract made by the committee with the stockholders and the re- 
ceiver of the co. under authorization of the U. S. Court. The contract 
provides in part: (1) That within ten days the stockholders and the receiver 
shall pav and discharge $20,000 of underlying bonds matured and outstand- 
ing. (These, we understand, have been paid off.--Fd.] (2) That the 
Nov. 1918, May 1919 and Nov. 1919 past~iue interest on the consol. 
bonds, togetber with interest on the deferred payments, shall be made 
immediately. [In Apri) 1921 we were officially informed that ail interest 
had been pnid to date —Ed_| (3) That within 6 months the stockholders 
shal! liquidate all outstanding receiver's certificates. Receivers’ fees and 
expenses provide for all floating debt and pay a substantia! part of expenses 
of bondholders committee (4) That a supplemental! consolidated mtge. 
sha!! be executed requiring the co. to set up 4 proper maintenance and re- 
newal fund. V. 110, p. 2386: V. 111. p. 1660. 

Foreclosure Proceedings.—We understand that while the first two provl- 
sions of the above contract have been carried out, the stockholders have 
failed to furnish sufficient funds to discharge the receivership and have 
failed to pay any part of the expenses of the bondholders’ committee. As 
a result, the committee has instituted proceedings in the U.S. Court asking 
leave to foreclose the mortgage. See also V. 113. p. 1469. No further 
information. In Apr'l 1922 it was reported that anplication would be 
made for discharge of the receiver and sale of the property. V. 114, p. 1532. 

Committee for First Cons. 5s.—Chairman, Thos. B. Lockwood: Frank B. 
Newell, Harry T. Ramsdell, John T. Steele; Sec., Perry E. Wurst, 291 
Elm St., Buffalo. Depositary, Fidelity Trust Co., Buffalo, and Peoples 
Trust Co., Binghamton. V. 110, p. 2386. 


ORGANIZATION .—Is a consolidation Sept. 30 1901 of the Binghamtoa 
RR. Co. (chartered Aug. 11 1892 as a consolidation of all street railways in 
city) and the Bing. Lestershire & Union RR. Principal franchises granted 
by special Acts of Legislature and are perpetual and practicaily exciusive. 

Fare Increase.—In March 1920 was auth. by the Binghamton Common 
Council to increase fares to 6 cents, this rate to continue in effect until 
Jan. 15 1923. V.110, p. 1288, 2386. 


Biddeford: Secretary and 
73. p. 494. 








APRIL, 1922.] 
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STOCK AND BONDS— Date. Interest. 
Stock. $1.150.000 ($1U0)..-.. ..-. 4 F-A $978,995 See text 
Binghamton RR Co mtge{ 1893 5¢ J-J 472.000 See text 
$900,000, @ ($1,.0909)__c*tf\ Int. at Metropol. Tr. Co., N. Y., Trustee 
Bing Lest & Un ist M $250.-{ 1895 58 J-D 147,000 June 1 1925 
gold. principal and{interest at Metropolitan Trust, New York 
interest guar _....-. a aa Binghamton Trust Co., Trustee. 
Binz Rs ist conso! mtge, $2.-{/ 1901 58 M-N 1,833,000 Nov 1 193) 
600.000 gold ($1,000) c*tfilnt. at Pidelity Trust Co., Buffalo, Trustee, 
New York. 
on See text 


Outstanding. Maturity. 


or Seaboard National Bank 
Equip trust certif ($90 00%) 1915 6 F-A 35.0 
Receiver's certificates $75.000. 1918 6% 

Bonds .—The bdvads of 1543 mature $5,) ( 
early from Sept. | 1918 to 1922 and balance Sept. 1 1923 
Reesee R lst consol. mtge . enouxh are reserved to retire underlving 
bonds and the remainder for acquisitions, extens., &c., under careful 
restrictions. They are subject to call at 119 and int. Exempt from N.Y 
State, county and municipal personal property taxes. See V. 73 1312; 
V. 78, p. 701: V. 88. p. 748. The equipment trust certificates of 1915 
mature $5.000 semi-annually. They are secured by 20 double-truck cars, 
costing $118,503. 

Dwidaends.—2% was paid Jan. 31 1992; 2% Mar. 3 1903: 2% April 11 
1904 and 2% April 10 1905. A scrip dividend of 20% was paid April 1s 
1905. In 1906 to 1910 incl... 2%% yearly. lo t9il. Sept..3%. In 1912 
and 1913 4%. In1914. Feh. 2% None since 

ROAD.—Operates 49.75 miles of track. Connects Binghamton with 
Johnson City, Hooper, Endicott, Union and Port Dickinson. Standard 
gauge. 69-Ib. to 103-Ib. T and wirder rail: 75 motor cars and 27 trail cars. 

EARNINGS.—For year ending Dec. 31 


Of the Bing- 


Int. & Tares. Bal., Surn. 
$198,593 $86,443 

2 | IYO 1 63.687 
] Q7n 189 629 def.11.459 


729.229 7 9% 
_R. W. Dav: Sec., W. H. Hecox; 


1919 vente ‘ 

OFFICERS.—Pres., F. L. Fuller; V.-P 
Treas., E. M. White. Office, Binghamton, N. Y.—V_ 119, p. 1288, 2191, 
2386, 2567; V. 111, p. 1660: V 11% 1149 Vi 114, p. 1532.— 


ee 
BIRMIN Waacaill, ALA, 

BIRMINGHAM RY. LIGHT & POWER. 

Coatrolied by the American (‘ities (‘o (see under “‘New Orleans’’), whict 
owns %9 62% of the common and 79 35% of the preferred stock 

Receiver. —On Jan. 23 1919 Judge Grubb of the Federal Court appointed 
Lee C Bradity receiver for this company and the Birmingham Tide- 
water Co upon petition of the American Cities Co V 1908. p 377. 

Statement by Receiver as to Status of Company.—See V. 113, p. 70. 

Reorganization Plan.—See under ‘‘American Cities Co.’’ on a subsequent 
page, and V. 114. p. 76. 

Committee for 6% Notes.—Chairman, Thos. J. Waish; Morris K. Parker, 
E. W. Rollins, Harris Stetson, (720. Taylor: Sec... Miss D. Earl, 138 Exchange 
Place, N. Y. City. a Ma ee E.,yjuitable Trust Co., N. Y. Deposits 
have been called for. 108, p. 1059. 

ORGANIZATION .—Cons»lidation on June 13° 1901 of the Birmingham 
Gas Co., the Consolidated Electric Light Co. and the Birmingham Ry , 
Light & Power Co Owns and operates the entire street railway, gas, 
electric-light and power and steam heat business of Birmingham and all the 

rincipal near-by cities and towns, including Brighton, Bessemer, Bovties. 
Pairficid. Tarrant City, Ingienook, Edgewood and ltronda'e: an interurbin 
line, about 31.235 ™m.of which is in operation, from East Lake to Ens'ey 
and Pratt City: does the city tighting in Birmingham, Bessemer, Fair 
field and Brizhton. Franchises covering gas, e'ectric light and power 
business and street railway lines are. with some unimportant exceptions, 
stated to be perpetual Has a contract with the Alabima Power Co. by 
which the latter furnishes e'ectricity for operating the railways and also for 
light and power service in Birmingham. Under this contract the company’s 
steam station is held as a reserve plant V 98. p. 16491 

In April 1917 acquired the stock of the Birminghamn-Tidewater Ry. tn 
consideration of the guaranty of that company’s bond issue, principal and 
interest. V. 104, p 1599 

Fares.—In July 1918 the voters of Birmingham defeated a provision 
authorizing the co. to charge a 6§-cent fare. V. 107. p. 905. On Aug. 23 
1919, however, the City Commission auth. the co to increase fares to 6 cts., 
effective Sept. 4 1919. V. 109. p. YSI In Jan. 1921 the company was 
auth. by the Alabama P.S. Comm. to increase fares from 6 to 7 cents. the 
higher rate to continue in effect for 1 vear. V. 112. p. 61. Comnnire 
V.111, p. 2422. Effective Aug. 2 1921 the co. was auth. by the Ala. P.S. 
Comm. to collect an 8-cent fare and a 2?-vent charge for transfers. V.113 

Compare V. 112. p. 2641. The City of Birmingham has appeated 


. R47. 
- the Circuit Court of Montgomery County from this deci.ion of the P. 8S. 


Comm. V. 113. p. 1052. See also V. 113. p. 1250. 

Note Ertension.—In May 19°20 the noteholders’ committee named above 
announced that arrangements had been made for the extension of the 6% 
notes due April 1 1919 to April 1 1921 at 7% Bank interest. together with 
interest on the overdue coupons up to May 10 1920 at the rate of 6% was 
paid V.110. p. 2191. 2657 

Erchange of Notes for Gen. & Ref. Mtge. Bonds Pronosed.—The company 
finding it impossible to take up the $1,290,000 noes (a'ready extended for 
2 years to April | 1921 at 7%), the committee named above announced 
that it had entered into a tentative agreement, under which the holders of 
the notes would exchange same pur for par for new gen. & ref. mtge. 20-vr. 
8% bonds. ser. “A.” The consent of holders of 85% of the note: ontstand 
ing is required under the plan. In Oct. 1921 we were informed that “noth- 
ing had heen done so far’ with regard to effecting this exchange. For 
further details and a description of the new bonds, see V. 112, p. 1517. 

STOCK AND BONDS — Date. Interest, Outstanding. Maturity 
Common ($100). $3.9090,000_.  ---- J-D $3.997,000 See text. 
Pref(3109) .$3.500,.000 6% cum 2... J-D 3.599.000 Dec ‘17.3% 
Birmingham Ry & E! Ist M e[{ 1894 52g J-J 825.0%) July 2 1924 

$1.250.000 ($1,000)__--c*< Int. at Centra! Trust Co... N. Y Birming- 

Not subject to call | ham Tr. & Sav. Co., Brimingham, Trus 
Gen. M. ref.. $10.000,000.{ 1994 4%@¢A-O 8.720.000 April 11951 

gold ($1,000) c*< Int. at Cana!-Commercial Tr. & Sav. Bk., 

| New Orl.. Trus.,orat V ¥.Tr.Co., N.Y, 
Ref & exten M $25,000,000! 1997 624 M-N 4.664.000 May 1 195, 
1,000) gold sink. fund_c*i Interest at Old Colony Trust Co., Boston, 
at subject to call. | Trustee and N. Y. awency of company. 
Notes $2,000,000 ($1,000)_.c® 1917 7A-O 1.200.000 Apr 1 1921 

Bonds .—Of the new $25,009.090 bonds. $9,580,900 are reserved for prior 
liens, $1,200,000 for the cost of new power house If first lien on same, and 
$9.486,000 for 80% of the cost of additions if the net earnings are 1% 
times the int. on all bonds outstanding. incl. those to be issued, and provided 
10% of gross earnings have been expended for maintenance within previous 
12 months. The directors may make the rate of int on succeeding instal! 
ments not to exceed 6%. Sinking fund of % of 1% of bonds out began 
Sept. 1 1918. On Oct. 1 1921 $94.000 was held by trustees for sinking 
fund. Bonds purchased to be held alive and interest thereon reinvested 
For details of bonds, property, &c.. see V. 87, p. 1603. Of the gen. M. of 
1994. no more bonds can be issued. Sinking fund of 4 of 1% of bonds out 
begins Aug. 1 1924. The bonds are su). to call at 105 & int. on any int. 
. day on 60 days’ notice. For Ist 5s of 1894 $12,500 per ann. is pay. into 
a sinking fund: $437 .000 have been cance'ed. The notes originally matured 
April 1 1919 and bore 6% int., but have been extended for two years at 7%. 
V. 110, p. 2191, 2657. See above. 

Dividends .—First div. on pref. stock, of 3%, paid in Jan. 1902, and 3% 
s.-a. thereafter to and incl. Dec. 1914: in June 1915, none; Dec., 3%. n 
June 1916, 3% and 1% on acct of arrears: Dec., 3%: June 1917, 3% and 
1% on account of arrears; Dec., 3%: none since. On com. stock in 1993, 
3%: in 1904, 4%; in 1905, 4%: in 1906, 5%: in 1907 and 1908, none, 1909, 
2%: 1919, 5%; 1911, 7%: 1912, 8%: i913 and 1914, 6%; none since. 
REPO RT .— Gross Net after 
Year— Earns. Tares. 
i ont caiceentinn dain $5.669.237 $1,476,693 $1,294,394 $82,299 
DT ciiiniiiatiinesidiiasdl 4,577 356 1.179.544 1.304,286 def. 124,742 

ROAD.—Operates over 155 23 miles of single track in cities of Birming- 
ham, Bessemer and in Jefferson County. Standard gauge. All but 6 miles 
70 to 100-ib. T and girder rails. Owns 293 passenger, 47 freight and 31 
miscellaneous cars. Total, 371. 

OFFICERS.—Pres. & Gen. Magr., J. S. Pevear, Birmingham; Sec. & 
Treas., J. P. Ross; Asst. Sec. & Asst. Treas., N. H. Hawkins.—V. 10%. 

. 377, 1059: V. 109, p. 1179: V. 110. p. 1414, 2191, 2657; V. 111, p. 2422; 

. 112, p. 61, 1517, 2641; V. 113, p. 70, 847, 1052, 1250; V. 114, p. 77. 


Birmingham-Tidewater Railway Co. 

Receiver Annointed.—See Birmingham Ry., Lt. & Power Co. above, 

ORGANIZATION.—A reorganization in 1917 of the Birmingham Ensley 
& Bessemer RR. as per plan No. lin V. 101, p. 1013. The company’s 
$325,000 stock was transferred to the Birmingham Ry., Lt. & Power Co. in 


Interest and Surp.,for 
Oth. deductions, renew. ,&c. 





—— 


consideration of the latter's guaranty of the payment of prin. and int. of 
this compauay 8 bonds 

Committee for ist Mtge. 5s.—Chariles H Zehnder, J. D. Kirkpatrick, 
Howard R. Taylor, and Sec., Joseph Dieh! Fackenthal, 165 B'way, N. Y 
Depositaries: Empire Trust Co., N. Y.. Old Colony Trust Co... Boston, an 
the Fidelity Trust Co.. Baltimore. Dep>sits have been called for, 

Fare Increase.—See Birmingham Ry., Lt. & Power Co. above. 


BON D3s— Date. Interest. Outstanding. Maturity 
First mtge $4,000,000 ons} 1916 5@J-J $1,500,000 Jan 1 1946 
$500 and $1,000) c*/Int. at Empire Trust ©o., N. Y., trustee 
he bunds are red. on any int. date at 1Ui_ ant int They are guar., 
op. & 1, by the Birm. Ry... Lt. & Power (Co. V. 104, p. 179: 
ROAD .—Owns and operates 31.235 miles main track, 0.805 mile sidings 
&c., 0.676 mile misc.; total, 32.716 miles. 70-Ib. steel rails; standard 
pure. ~—— P-A-Y-E steel coaches and 3 misc. cars.—V. 104, p. 1700; 
, » D. l. 





BLUFFTON, IND. 
MARION & BLUFFTON TRACTION CO.—A troiley road. 


ORGANIZATION .—Incorp. io tadiana June 1914 as a reorganization 
of the vid Marivn Gluffton & Kasteron Trac. Co., sold uader foreclosure in 
Feb i914. [he old co:;npany was placed to receivership as a cesult of 
a head-oo collisiou on July 7 1912 in which four personas were killed and 60 
or more injured (V. 95. p. 297). 

Fures.—In May 1918 was auth. by the Indiana P. 8S. Comm. to Itncrease 
fares fromm 2 to 2% cents per mile, mileage books to be sold on a basis of 
2 cts. per mile and commutation books at 1.56 cents a mile. V, 106, p. 2345. 
On July 3 1920 fares were raised to 3 cents per pile. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $216.000) ($100)... ....2. -2 —_ $216.000 * 
ist M guid $504 000 ($1,000)/ 1914 52 J-J 504,000 July 1 1934 

Sink fd 1% perannum. ‘Int. at Pletcher Sav.& Tr. Oo., [Indianap..Tr, 

EARNINGS —For year ending Dec. 31 1929, gross, $154,775; oet, after 
Te Nahata other income, $1,811; bond loterest, $25,200; bal., surplus, 

1.060. 

Ku AD.—Operates 32 miles of track between Marion, where connection 
is made with Union Trac. Co. of [Indiana lines and lud. Rys. & Light Co., 
and Bluffton, tnd., connecting there with Fort Wayne & Nortbern Lodiang 
Trac. and Union Trac. Co. of lndiana. Standard gauge. 70-lb. T rail. 

OFFICERS. —Pres., James W. Sale: V -P., Abram Simmon., Sec. & Gen. 
Mer., James S. Clark; Treas., J. 83 Gilliland.—V. 106, p. 2345. 


_ 


BOISE CITY, IDAHO. 


BOISE VALLEY TRACTION CO. 

Coutrulled through stock ownership by the Idaho Power Co. (V. 104, p. 
1148), all of whose common stock except directors’ shares is in turn owned by 
the Power Securities Corporation. The Traction Company owns in fee 
all the railwav property of the old Idaho Rai!tway, Lt & Power Co. except 
the Roi-e RR. Co., Ltd. (now the Boise Street Car Co., V. 113. p. 959) 
There remains outstanding agst. the property the following issue of bonds, 


BON iDsA— Date. Interest. Outstanding. Maturity. 
Boise & Lut ist M $5.000.000} 1906 5 4 A-O $)°5.000 1i9té 
z ($1.000)s (sub to call.c&r! int. at Colonial Trust Co., Pittsb., Trustee. 
ROAD. —72 iniles siazle track equivalent of interurban lines and 11 miles 
of city lines; total, 83 miles.—V. 11!. m. 1151: V. Ll4, p. 1650. 


BOSTON, MASS. : 

BOSTON ELEVATED RaAatLway. 

ORGANIZATION —Charter granted in 1897 provides for an extensive 
systern of free trausfers. 

Ou April 29 (904 leased from the Old Colony Street Ry. (now merged tn 
she Bay State St. Ry.) all that cumpany’'s tracks in the city of Buston, 
arnounting to 23 753 miles. The lease is for 99 years and provides that 
Dewiddes paving taxes the Elevated Ou will pay 6%% of reviacement value 
appraised at $453,979, less the rental of certain short pieces of track 
sppraised at $14.566) of the property leased as of date Feb. 16 1903, and 
(% on th cost of all additions and betterments. 

Lease of West End. —The West End Street Ry. is leased unti! June 10 1922. 

Consolidation wih West End Streei Ry.—to July L¥Y¥ll Massachusetts 
Legisiature passed an Act (signed by the Governor on July 21 19LL) seuper- 
wding that approved May 28 1908 (V. 86. Pp. 917, 1442), permicting ths 
sonsolidation of Boston Elev. and West End St. Ry. at the expiration of 
the present lease, on June 10 1922. 8% cum. Ist pref steck of Bost. Eley, 
having the ordinary voting powers, but not ‘‘entitied to participate in any 
lacrease Cr issue of new stock, com. or pref.""), tb: be issued, § for §. for West 
fad pref. and 7% cum. (or 8% if arbitrators so decide) 2d pref. (having 
sll voting powers without exception) for com stock of West End. After 
ne issue of the new pref. shares 00 Other stock to be issued ‘prior or equal 
co such tst pref. and 2d pref. stock without the consent of two-thirds of the 
holders of such stocks, respectively.” The Act also provided that the Street 
Ry. forthwith sell to the Elevated Co. all unused real estate, the proceeds 
Ot exceeding $1,500,000 to bein vested asa special trust fund and to accum- 
tlateuntilJune 10 1922. Thereafter the annual income thereof shall be 
epplied to canceilation of 2d pref. stock When all the 2d pref. has been 
ratired then said fund shail be applied by the Elevated Ry. ©o. to any 
purpose for which stock and bonds can legally be issued. See terms of Act 
in V. 93. p. 344 Sharenolders of both the Bustoo Elev. and West End St. 
Ry approved the Act; the former on Aug. 24 1911 and the latter on Sept. 6 
1911 ¥V.93.p 666. Holders of West End com. and pref stock may on 
or before June 10 1922 exchange their stock at par for Klevated Ry. common 
After June 10 1922 holders of Bost. Elev Ist or 2d pref. may exchange 
their stock for an equal amount at par of Bost. Elev. common 

Qn Sept. 6 19IL, in @ suit Drought to test the constitutionality of the 
Merger Act. Judge Colt in U. 8. District Court sustained the demurrer of 
the West End St. Ry. and dismissed the suit to prevent the merger. V. 95, 
9 618 New suit brought by a West End shareholder io France on Dec. 31 
1913 (V.98. p. 74) also dismissed. 

Subways.—io Dec. 1396 tne West End Street Ry. leased the right to use 
che Tremont St. subway tn Boston Seeterms under West End Street Ry. 

On Dec. 24 1994 the East Boston tunnel (under Boston Harbor) was 
leased by the Boston Elevated Ry. until Juse 10 1922 for a rental of * of 1% 
of earnings of all lines owned, leased or operated. The company also col- 
lected a toll of lc. per person. which went to the city, but tolls were abol- 
ished Feb 8&8 1916 by an Act permitting the city to assume them each year 
by act of the City Council appropriating sum suffictent to cover int. and 
ska fd requirements for the year. Tne tunnei was opened Dec. 30 1904. 
{t extends from the matin land to East Boston, 1.4 miles. and cost $3,500.000. 

On June 28 1902 Wasnington Street Subway pill becamealaw. The city 
constructed a tunnel for elevated trains and leased same to the Boston 
Eievated Ry. for 25 years at an annual rental of 44% of total cost of con- 
struction, which was $7,901,700 net. V id 98 Proposition was ratified 
by voters at Dec. 1902 election. V. 75, p. 28. 496, 1315: V. 77. p. 2097; 
V. 82, p. 217. The Washington Street tunnel began operation Nov. 30 
1908. . 37. p. 1477. 

In June 1906 the Mass. Legislature passed a law permitting the Boston 
Eley. to construct two subways in Cambridge. and to issue stock or bonds to 
meet the cost. At the end of 20 years the city of Cambridge Is to have the 
right to purchase these subways by paying their cost plus 7% ‘ut., less divi- 
dends V.83,p.93. On Jan 41912 the first through train was run in the 
new subway: it was opened for public travel Mar. 23 1912. V.94. Db. 1185. 

New Constructton of Subways and Old Contracts Extended.—In July 1911 
Mass. Legislature passed an Act (accepted by the city and Boston Elev. 
in Sept. 1911) providing for the construction by the city of three additions’ 
subways, viz., Dorchester Tunnel, Boylston St. Subway and Kast Boston 
Tunnel extensions, and the extension of al! existing contracts until July 1 
1936. the date to which contracts for new lines are to run. Annual rental 
after expiration of cld contracts to be as follows: Tremont St. Subway 
(see under West End), 4% % on net cost; East Boston tunnel (now expiring 
June 10 1922). 44% on net cost (provision for tolls from passengers using 
the tunnel eliminated for extension period); Washington St. tunnel (now 
expiring Nov. 30 1933), 44% on net cost. Annual rental for new lines: 
Cambridge connection, for first 20 years, 4% % on net cost; thereafter 4 }¢ % 
on net cost: Dorchester and Boylston tunnels and East Boston tunnel ex- 
tension, 44% on net cost. The Act also provides that all contracts are to 
continue after July 1 1936 until terminated by a two-years’ notice by either 
party. The various new leases and extensions of old leases were signed be 
the parties thereto on Dec.7 1911. V. 93. p. 1785. 

The new Boylston St. rapid transit subway on which work was begur 
Mar. 8 1912. was opened for traffic Oct. 3 1914 from the Tremont St. sub 
way, near Charles St., and the Public Gardens, westward toward Brook 
line, 1% miles. The subway cost the city about $4,500,000 (V. 99, p.1213). 
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The extension of the East Boston Tunnel, on whichgconstruction was begur 

Nov. 29 1912, was opened March 18 1916, permitting an 18-minute schedute 

from Veurrai Square, Cambridge, to Maverick Square, East Boston. Esti 

mated expenditure on this project, $2,400,000. V. 102, p. 105%. Construc- 
tion of the Dorchester Tunnel, which is an extension of the Cambridge sub. 
way, was begun on May 30 1912. The operation of cars to the Broadway 
Station in South Boston was begun on Dec. 15 1917, and the completed 
tunnel to Andrew Square was opened for traffic on July 1 1918. On 
April 4 1915 trains began operating to Washington Sti no, just east of the 
Summer and Winter stations of the Washington Si. t Tunnel, and on 
Dec. 3 1916 to South Station Under. at Dewey Sq. a.u South Terminal 
RR. station. Cost of this tunnel without equipment is estimated at up- 
wards of $9,800,000. 


Everett Elevated Extension.—The Everett elevated extension and bridge 
in connection therewith were opened on Mar. 15 1919. 


Damages by Notse.—Iin Aug. 1902 Judge Mason, in the Superior Court 
at Boston, held that the company is liable for damages from noise caused 
by the operation of trains. V.75, p. 496. This was affirmed April 1903 
by Massachusetts Supreme Court. V. 76, p. 809. 


Public Management and Operation—Service at Cost.—On June 3 1918 the 
whareholders of the company and the West End Street Ry. accepted 
the Act providing for public operation with service at cost and a fixed 
rate of return on the company’s common stock (compare V. 102, p. 2076; 
VV. 104, p. 2450). A certificate accepting the Act and evidence that 
$3,000,000 new preferred stock had been subscribed for by the stock- 
holders as provided therein were filed with the State Secretary lJater in 
the month. V. 106, p. 2227, 2344, 2755. The Act went into effect 
July 1 1918 and provides substantially as follows: (1) Road to be managed 
by five trustees, appointed by the Governor; (2) Period of public operation, 
10 years or longer, at option of Commonwealth; (3) Trustees have power to 
regulate fares and transfer privileges, and determine character and extent 
of service; (4) Company to raise $3,000,000 by sale of pref. stock at not 
less than par, $1,000,000 to be used as a reserve fund and $2,000,000 for 
add’'ns & farts.: (5) Fares must be sufficient to meet cost of service, pref. 
divs. at 7% and com. divs. at rate of $5 a share for first 2 years, $5 50 for 
next 2 years and $6 during balance of period of public operation; the first 
payment is to be made 6 mos. after commencement of public operation; (6) 
Trustees shall adopt a schedule of 8 different grades of fares, of which 4 shall 
be below and 4 above rate of fare first established; schedule shall be increased 
whenever fare is changed, so that there shall always be not less than 4 grades 
above and 4 beiow the existing fare (see ‘‘Fares’’ below). (7) Whenever in- 
come is insufficient tou meet cost of service, the reserve fund shal] be drawn 
upon; if more than sufficient, excess shal] be transferred to the reserve fund; 
(s) The trustees are permitted on certain dates not more than 12 mos. 
apart, as from time to time may be fixed by them, to consider a change of 
the rates of fare in force if the reserve fund exceeds by 30% or more original 
ameunt, and income during preceding 3 mos. exceeded cost of service, next 
lower grade of fare shal! be adopted: if reserve fund is less than 70% of origin- 
al amt., and during preceding 3 mos. inc. was less than cost of service, next 
high grade of fare shall be adopted. Fare shall continue to be decreased or 
increased if reserve fund is above or below said limits: (9) If reserve fund is 
insufficient to meet deficiency in cost of service, State shall make up the 
deficit and assess same upon cities and towns in which the co. operates; 
(10) At end of period of public management and operation, road reverts to 
board of directors, who may continue to onerate same on service-at-cost 
plan, and pay $6 a share com. divs.; (11) State has option of taking over the 
road by assuming liabilities, and paying in cash an amount equal to that 

id in by the stockholders; also State may take over West End St. Ry. if 

tter has already been merged into Boston Elevated, the West End pur- 
chase price to be an amount in cash equal to amount paid in by com. stock- 
holders of West End plus par value of the pref. stock. 

Status at End of Public Control.—V. 113, p. 1573. 

Operation of Hyde Park Lines.—See V. 110, p. 2487. V. 111, p. 72 

Trustees.—The following have been appointed trustees under the 
**Public Operation Act’’: Chairman, James F. Jackson, Samuel L. Powers, 
Winthrop Coffin, John F. Stevens and Stanley R. Miller (Sec.). V. 106, 
p. 2755: V. 107. p. 80, 1836. 2374; V. 108. p. 76. 377. 479. 

Recommendations of Trustees to Legislature.—vV. 113, p. 2503. 

*Controt Act’’ Upheld.—On April 3 191¥ the Mass. Supreme Court in an 
opinion submitted to the State Senate held that the Act above described 
is constitutional. The Senate requested the opinion in order to obtain 
a decision from the court as to the constitutionality of two bills then pend- 
ing, both of which provided for a rate of fare less than the cost of furnishing 
service, the deficit to be made up by direct taxation. The court held that 
it is within the constitutional power of the Legislature to pass such legis- 
lation. V. 108, p. 1390, but see V. 111, P- 2139; V_ 112, p. 1023. In July 
1921 Mayor Peters notified the Boston C ri Council of his intention to carry 
to the U. 8. Supreme Court the questio n of the constitutionality of the public 
control Act as it affects the Boston Elevated Ry. Co. - 113, p. 291. 
See also V. 113, p. 2718, 2817: V. 114, p. 737. 

Deficit of Co. for 1918-19 Assessed upon Municipalities.—The total deficit 
of the system for the year ending June 30 1919 amounted to $3,980,152, 

lus $59,622 int. on the bonds of the Commonwealth, making a total of 

,039.774 to be upon cities and towns. Of this amount the tax- 
pores of Boston were obliged to pay $2,905,931, or over 71% of the total 
deficit. V.109, p. 774. A bill in equity was filed in the Supreme Court. 
Boston, seeking to have the above assessment upon that city declared illegal 
but on March 3 1921, the Mass. Supreme Court dismissed the bill. V. 11, 
p. 1023. Compare V. 109. p. 774. 

Investment in Property 1911-1916.—See V. 104, p. 862. 

Fare Increases.—in July 1918 a fare increase from 5 cents to 7 cents, effec- 
tive Aug. 1 1918, was announced. V. 107, p. 180, 290, 400, 500. On 
Dec. 1 1918 it again became necessary to raise the fares and an 8-cent rate 
was therefore put into effect. V. 107, p. 2097, 2288, 2374. On July 10, 
1919 fares were raised to 10 cents. V.109, p. 67,170. On Mar. 26 1921, 
a new system of fares was established in the cities of Malden and Everett. 
See V. 112, p. 1282. for details. In May and June 1921 the co. announced 
several fare reductions, and has since established 5-cent fare districts from 
time to time. V. 112, p. 2082, 2304, 2535. See also V. 113, p. 530, 847, 
1052; V. 114, p. 197. 

Operation of Jitneys Proposed.—In April 
jitneys. V. 112, p. 1616. Compare V. 112, p. 1517. 

Sale of Cambridge Subway.—On May 1 1920, the State gave to the co. 
$7,868,000 in payment forthe Cambridge subway. We understand that the 
subway is rented to the company at a rate equivalent to 4 of 1% more 
than the int. on the bonds issued by the State on account of the purchase of 
the pecener ey « See also V. 110, p. 1414. The extra %% to be used to retire 
the bonds serially; the co. is to pay rental at rate of 444% annually on the 
amount retired. 

Disbursements of Proceeds of Sale.—The co., with the approval of the 
Mass. Dept. of Public Utilities, expended $1,581.000 of the proceeds of the 
sale of the Cambridge Subway, for the payment and cancellation of $1.- 
581,000 7% oonds ofthe West End St. Ry.due Aug. 1 1919 and$375.000 7% 
bonds of the same co. due Feb. 1 1918 (these obligations had peen financed 
by funds obtained on temporary notes); $1,000,000 for ext. and construc- 
tion; $1,581,000 for payment of West End St. Ry. bonds maturing Aug. J 

920; $269,755 to retire floating debt; and $1.561,245 to cancel outstanding 
ebt incurred through impts. to West End St. Ry. property. See V. 110, 
p. 1748, 2291. 2567; V. 111, p. 72. 

In Feb. 1920 the trustees were auth. to issue $1 500.000 30- 


1921 the co. was auth. to operate 
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; ou yr. 7% coupon 
bonds to refund a like amount of 6% bonds due Mar. 1 1920. V. 1 


p. 658, 764. This issue was taken up by notes receivable. 


: 0, 
V.112, p. 1023. 
STOCK AND BON DS— Date. Interest. 


Outstanding. Maturity 
$23.879.40 See text. 
3,000,000 See text. 
4g M-N 8,500,000 May 1 1935 
Old Colony Trust Co., Boston, Registrar. 
Debentures, gold c&r_ntf 1907 4% A-O 4,800,000 Oct 1 1937 
Debentures, gold__.c*&r*_ntf 1911 4% M-N 5,000,000 Nov 
Debentures, gold__.c*&r*_ntf 1912 5J-D 8,286.000 Dec ! 
919 1,500,000 Mar. 1 1924 
fF  & . ibe 
Stock.—The pref. stock outstanding will be subject to the Ist and 2d pref 
stock, to be issued in exchange for the pref. and com. stock of the West 
End St. Ry., upon consolidation in 1922. It is proposed that stock shall 
be subject to retirement at 105 and divs. and in liquidation receive 105 and 
divs. V. 106, p. 2344. Listed on Boston Stock Exch. V. 107, p. 400. 
In Dec. the Massachusetts Railroad Commission sanctionea 
$6,650,000 additional stock (raising stock to $19,950,000) at $110 per share. 
to defray the cost of the Cambridge seven and for the construction of the 
Bast Cambridge and West End elevated lines. V. 87, p. 1662; V. 88, p. 
1372. In Dec. 1912 increased its stock from $19,959,000 to $23,950,000 
and offered stockholders the right to subscribe for now stock at $105 per 
ehare. V.95, p. 1272; V. 96. p. 61. 


Debentures, gold___c&r_ntf 





Bonds.—The coupon bonds are in denominations of $500 and $1,000 
(except 1911 issue, which are for $1,000 only), and registered bonds of aij 
issoes are in denominations of $1.000. $5.000, $10,000 and $40,000. 

Dividends —First div., 24%, was paid Aug. 15 1898. in 1899, 5%%; 
in 1900, 4%%; in 1901, 5% 7%; in 1 to 1913 inclusive, 6% —: 
1914 rate was reduced and in Feb. 2% was paid. In July 1914 it was de 
cided to pay dividends quarterly (V. 99. p. 341) and in pas. 1% % was : 
Nov.,14%%. In1915,5%%. 1In1916,5%. 1n1917, Feb., 14%; May. 
46 %: Aug... 1%%: Nov. div. passed (V. 105, p. 1897). Under public con- 
trol an initial div. of $2 04 1-16 on pref. was paidin Jan. 1919. In July 
1919 $3 50 was paid and same amount paid semi-annually since. Opn 
common an initial div. of $2 50 was paid in Jan. 1919. In April $1 25 
was paid and same amount paid regularly to and incl. July 1920. On Oct. ] 
1920, $1.37% was paid. Same amount paid reg. quar. since to and incl. 
Apr. 1922. See under “Public Management and Operat.on.' above. 

REPORT .—Report of Boston Elevated Ry. for years ending Dec. 3}: 

Years Ending— Jec. 31°21. Dec. 31°20. Dec. 31°19. Dec. 31 ‘18. 
Revenue miles run_. x49,706,.697 51,359,855 53,721,249 
Revenue pass. carried. 337,252,080 335,526,561 324,758,685 

Earnings 
Passenger _ $3 


Mails, rents, adv., &c__ 


50 ae. 
Net earnings_____. 
Miscell. interest, &c 


Total. .. AE 
Deduciions 
Taxes on railway oper’ns $1.5 
Rent for leased roads 2 7 2,3 2 2,440,2 2,(92,214 
Miscellaneous rents____ 781,225 §12,746 339,50: 1,059,071 
Net loss on miscellaneous 
physical property __. 
Int. on funded debt z 
Int. on unfunded debt _- 
Amortization of discount 
on funded debt » 
Miscellaneous debits. 


53,021,816 
348,665,700 


$20,337,460 
639 505 


0,967 ,965 
2,980,867 

$5,725 
$3,065,595 


$917,515 


396 $33,096,764 


654,097 


$28,752,675 
651,916 
9,404,591 $2 
5,704,252 $ 
93,991 


9.056 





53.093 
‘ GO 
; QO, 2 


$33 .750.862 S&S: 
$7,981,740 
280,773 





: $10,433,968 $8,262,513 
>.42)3 


A 
~~: '_ 


},960 
2,800 
ADS 


7 9,136 
1,120,787 
181,369 
7,318 
5,389 


$6.776.373 $6,053,302 
def978,130 def2 986,706 
*61.250 
*596 985 


207 ,945 


$1,465 
», 230) 


34,860 
14.851 


6,013 


44,290 
8,070 





Total deductions____. $7,739,157 %37,14 
Balance, sur. or def___sur2,694,812surl1,116,501 
Preferred dividends, $7 - 900 210,000(77 % )210,000 
Com. divs., $5.25 persh. 1,313,367 1.253.668 (5)1,.193,970 





Surplus or deficit _..sur$1,171,445 def$347,167 df$2,382,100df$3 ,644,941 
*2\% on common, 2.04 1-16% on pref. x Passenger revenue miles. 
Road Dec, 31 1921 Ce nes for Rapid Transtt Track.) 
iles. 


ties. 
Main Ist track (16.804 “*R’’) 248.162 Owned by West End 426 480 
Main 2d track (16.366 “‘R"’) 213.715) Leases,trkge.,&c.(43.161°'R*’).108.879 
Sidings, &c. (9.991 ““R’*’)__- 73.482) 


Total (incl. 43.161 “R’’)_.535.359) Total (incl. 43.161 “R’’)_.535.359 
Weight of girder rails is 70 to 150 lbs. Cars, 2,258; horses, 107; electric 
motors. 7,067; snow plows, &c., 206; snow sleds, 544: misc 265. 
of equipment by fire see V. 112, p. S48. , 
OFFICERS.—Gen. Mer., Edw. Dana; Treas., Henry L. Wilson; Gen. 
Aud., J. H. Moran.—V. 112, p. 256, 848, 1025, 1282, 1609, 1517, 1616. 
1739, 1865, 1976, 2082, 2304, 2535: V. 113, p. 291, 415, 530, 847, 1052, 
1469, 1573, 2503, 2718, 2817; V. 114, p. 197, 518, 737, 946. 
Companies Controlled by Boston Elevated Railway 
(1) West End Street Railway.—A trolley rvad. 


ORGANIZATION .— Leased to Boston Elevated Ry. until June 10 1922 
at 7% on common and 8% on preferred in addition to the payment of 
rentals, interest and other charges. EKilevaved assumed n Jan. 1 
1298. See terms in V. 65, p. 1223. Consolidation authorized with the 
Boston Elevated Ry. See particulars under latter company. 

In Dec. 1896 ieased the right to use the Tremont Street subway at 44% 
of ite net cost, stated approximately as $5,786,000 in Sept. 1898. when the 
third and last section was opened. Lease has been extended to oy 1 1936. 
Cost on which rental based Dec. 31 1918, $4,344,613. Entire length le 
1 2-3 miles, with a trackage of about 5 miles. See V. 63, p. 1065, 1117; 
V.67, p. 528. See Bost. Elev. for extension of contract and new construc'n. 

Taz Suit Against State Dismissed in 1921.—V. 113, p. 2820. 

On Apr. 2 1917 11,694 shares additional common stock were sold at auc- 
tion in 8 lots at prices ranging from 51% to 52%. V.p. 104, 1389. 

State Control Adopted.—See Boston Elev. Ry. above; also V. 106. p. 2451. 

In Dec. 1921 the company issued $2,700,000 5-year 64 % bonds to refund 
a like amount of 5% bonds due Feb. 1 1922. V. 113, p. 2820. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Com stock ($50) $14,029,850. -... 7 A-O $14,029,850 Apr ‘22,3 
Preferred ($50) $6.400,000 8 J-J 00,000 Jan 22,4% 
5% bonds of 1914 5 M-8S 
Bonds (21,000) 4 F- 
Bonds ($700,000)._..c&r_ntf 1908 4% J-J 
ponds ($1,000) 4 J-J 








Co. 


> 


SRE 
222 


1,581,000 Aug 1 

~~ “aaa _ 1922 2 700.000 Feb 1 1927 

REFEREE cea aN 1922 5% 1,956,000 May 1 1927 
Bonds.—Interest on all issues is payable at American Trust Co., Boston, 

tag on the 6-year bonds of 1918 which is payable at Old Colony Trust 
o., Boston. 


OFFICERS.—Pres., Joseph B. Russell; Treas., Parkman Dexter.— 
V. 112, p. 934, 2644; V. 113, p. 1984, 2615, 2820; V. 114. p. 1654, 1768. 

(2) Somerville Horse RR. 

Owns &.03 miles of track. 
yearly—6% on $153,000 stock. 


SUBURBAN ELECTRIC SECURITIES CO.—A voluntary association. 

ORGANIZATION .—This co. is a voluntary association formed in Jan. 
1921 asa reorganization to succeed the Boston Suburban Electric Companies; 
also a voluntary association (for history see ‘‘Electric Railway Supplement 
of Oct. 30 1920) as per plan outlined in V. 112, p. 164. Under the plan 
holders of common shares of the Boston Suburban had the option to pay 
an assessment of 25c. a share and receive new Ist pref. stock for an amount 
equal at its face value to the cash assessment paid, and in addition as many 
shares of new com. as owned of old com.; or without paying any assessment 
to receive new com. shares equal to 20% of their holdings of old com. shares. 
Holders of pref. stock upon payment of an assessment of $6 25 received new 
lst pref. stock to an amount equal at its face value to the cash assessment 
paid, and in addition as many shares of new 2d pref. as they owned of old 
pref., or without paying any assessment they received an amount of 2d 
pref. stock equal to 20% of their holdings of pref. stock. Holders of the 
outstanding notes received 80% of their holdings in new 8% notes, 20% 
in cash, and were paid interest on their oid notes to date of new notes. Con- 
trols through stock ownership the Middiesex & Boston Street Ry. (into 
which the Natick & Cochituate St. Ry., the Westboro & Hopkin St. Ry., 
the Newton & Boston St. Ry., the Newton St. Ry. and the Lex. & Boston 
St. Ry. have been merged). Owns all cap. stk. of Norumbega Park Ce. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common stock 
is me | 6% Nery : 

pref stoc per share 14 ° 
10-yr coll tr bonds call at 105/ 1921 8% _ $880,000 

and interest )Boston Safe Deposit & Trust Co., trustee. 


STOC K.—Shares have no par value, but in case of liquidation the Ist pre- 
ferred sareholders will be entitled to $100 per share, with accrued divs.. 
prior to all other shares, the 2d pref. has a like priority over the com. shares 

Bonds.—Are secured by $950,000 notes and $150,000 of the mtge. 
bonds of the Middlesex & Boston St. ky., with provision for the substitu- 
tion of other collateral and for a release of a proportionate part as bonds are 
retired. Annual cink. fund after one year, 5% of amount of issue, to grad- 
ually retire same. 


— ies owned and controlled operate in the aggregate abous 
see py gem on the south to Lowell on the north, and 
connecting at five points with the tracks of the Boston Elevated Ry. At 
Westboro connection is made with the Worcester Consolidated. 


~ 
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Leased to West End Street ky. for $9,180 
Dividends are payable M. & N.in Boston. 
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REPORT .—Of Boston Suburban Electric Co. for years ending Dec. 31: 

_ Period— Inc. from Sec. Exp. & Ini. Dividends. Surplus. 
Year end. Dec. 31 1921___.$94,459 $78,003 $11,418 $5,038 
Year end. Dec. 31 1920___. 97,427 65 

OF FICERS.—Pres., Ad 
John C. Carr; Asst. Treas., Frank E. Frykstrand. 


(1) Middlesex & Boston Street Ry.—Trolley. 


ORGANIZATION .—Organized in 1907 and took over the South Middie- 
sex Street Ry., sold at receivers’ sale July 1 1907, and has since acquired 
and merged the Westborough & Hopkinton St. Ry., the Natick & Cochitu- 
ate St. Ry. (V. 7, p. 1420), the Newton St. Ry. ‘into which Waltham St. 
Ry. had been merged, and which had acquired Commonwealth Ave. St. Ry. 
and Wellesicy & Boston St. Ry.), V. 89, p. 778, and the Newton & Boston 
St. Ry. (V. 89, p. 993). On May 9 1912 Mass. RR. Commission granted 
permission to absorb by consolidation the Lexington & Boston St. Ry. and 
a A at tt; stock in exchange $ for $ for stock of absorbed company; 

. 94, D. : 

Fares.—On Nov. 1 1919 a 10-cent fare was placed into effect on ali the 
company’s lines. V. 109. p. 1891; V. 114, p. 1766. 

S2ivOk ANU BON DS— # ULutk. interest. 
Stock, $1,987,000 $1,987,000 In ‘'17.1 4 
First and ref M, yewnevewet 1912 4%e8J-J3J 1,983,000 Jan 1 193 

gold ($1,000) c\Int. at Boston Safe Dep. & Tr. Co., trustee. 

Bonds.— Remaining first and refunding bonds are reserved for additions, 
extension and improvements. Callable on any interest date on 30 days’ 
aotice as follows: Jan. 1 1917 to July 1 1921, inclusive, at 107% and jnt.; 
Jan. 1 1922 to July 1 1926, inclusive, at 105 and int.; Jan. 1 1924 to 
July 1 1931. inclusive, at 102% andint. V. 94. p. 451. 

EARNINGS.—For year ending Dec. 31 1921, gross, $1,350,314; net, 
after taxes, $202,657; int., &c., $177,047; bal., surp., $25,609. 

ROAD .—Uwns 92.704 miles of track in Newton, Waltham, Water. 
town, Natick, Wellesley, Framingham, Hopkinton, Needham. Westboro, 
Sherburn, Wayland, Belmont and Ashiand, connecting with the Worcester 
Consolidated Street Ry., the Boston Elevated Ry. (at 4 points). &c. 
Forms a link in a through line from Boston to Worcester. Also owns 27.776 
miies of track, leases 0.745 mile; total, 28.511 miles, extending from Arling- 
ton Heights (terminus of Boston Elev. system) through Lexington and Bed- 
ford to Billerica, where cars go through to Lowell without change, and aijso 
to the Sullivan Square, Charlestown, station of the Buston Elev. Ry... with 
branches to Waltham and to Concord. Total track owned, 120.470 miles: 
264 pass. and 21 work cars: 26 snow plows. 60 to 75-!Ib. T. and 95-Ib 
girder rails.—V. 111, p. 370; V. 112, p. 653; V. 113, p. 1156; V. 114, p. 1766. 


EASTERN MASSACHUSETTS STREET RAILWAY COMPANY 

ORGANIZATION, &c.—Incorporated early in 1919 in Mass. pursuant 
to terms of the “Special Act’’ respecting the Bay State Street Ry. [as 
described below] and has acquir substantially all the assets of that 
company, including the leases of the Boston & Chelsea RR. Co., the Boston 
& Revere Electric St. Ry. Co., the East Middlesex St. Ry. Co., the Win- 
nisimmet RR. Co., which see under separate headings below. The stocks 
and bonds of these companies are to remain undisturbed. The other issues 
remaining undisturbed are the 6% equipment notes of the Bay State 
Street Ry., due serially to 1927, and $64,000 first mortgage bonds of the 
Peoples Street Ry. due June 1 1923. Various underlying liens were ex- 
tended at higher interest rates and these appear below. 

Sale.—On April 21 1919 the property of the Bay State Street Ry. (except 
the Rhede Island and New Hampshire nee) was sold at foreclosure 
to Arthur I. Glidden, in behalf of the reorganization managers for $3,600,000 
preparatory to ETT as the Eastern Massachusetts St. Ry. Sale 
was confirmed April 26 1919. V.108, p. 1721, 1822. On May 31 1919 the 
pro y was conveyed to the Eastern Massashusetts Street Railway Co. 

rustees in Control.—On June 1 1919 the five public trustees appointed 
by the Governor took executive control. V. 108, p. 2122. Since then 
about 130 miles of non-paying lines had been discontinued. 

Jitney Restrictions, &c.—As a result of a notice served by the Public Trus- 
tees, that trolley service would be discontinued unless jitneys were abolished, 
the poope of Danvers voted to discontinue jitneys and retain the trolley line. 
V. 109, p. 1700. See also V. 109, p. 1891, 2171. In Oct. 1919 the town 
of North Reading expressed its willingness to contribute to the cost of main- 
taining the line rather than have service discontinued. . 109, p. 1700. 
The town of Whitman, Mass., barred jitneys from its streets, but this ac- 
tion was overruled by Judge Geo. W. Kelly, of the District Court, on Dec.3 
1919, who held that the regulation adopted by the Whitman Board of 
Selectmen forbidding licemses to jitneys to compete against the company 
could not be sustained because it discriminated against the jitneys. V.110, 
= 261. The Lynn City Council in Feb. 1920 voted to revoke all jitney 
icenses on April 26 1920. V.110,p.871. In April 1921 we were informed 
that no jitneys were running in competition with operated lines of the co. 

In Feb. 1920 was auth. by the Mass. Dept. of P. U. to purchase 200 
one-man cars and 12 snow sweepers from the proceeds of the sale of $2,000- 
000 serial bonds. V.110,p.871. Seealso V. 111, p. 2324. 

The purchase of the $2,500,000 (see offering in V. 108, p, 973), serial 
bonds of this company, issuable under the plan and also $1,000,000 of the 
cash subscriptions offered to the stockholders was underwritten by Lee, 
Higginson & Co. See also V. 111, p. 2324. 

Interest Deferred.—The coupons due Mar. 15 and Sept. 15 1920 and Mar. 
15 1921 on the $972,000 Ref. M. 6s, Series C, and April 1 and Oct. 1 1920 
and Apr. 1 1921 on the $806.000 Ref. M. 6s, Series D, as well as those due 
July 1 1920 and Jan. 1 1921 on the Ref. Mtge. Series A 4%% and B 5% 
bonds of 1919 were not paid when due. For offer to purchase unpaid 
coupons see V. 112, p. 2536. The failure to pay the interest on these bonds, 
which fell due prior to June 30 1921, does not amount co a legal default, 
as is explained in the italicized portion of the description of these issues 
given below. See also V. 111, p. 77, 493, 1182, 2423; V. 112. p. 849. 
Subsequent to June 20 1921 int. on the above issues has been paid regularly 
when due. V. 112, p. 2083, 2536. 2747. 

Readjustment Plan.—In Nov. 1921 the trustees made public a plan which 
they had formulated with a view to curing the defects in the original re- 
organization plan. For statement of trustees regarding proposed read- 
justment see V. 113. p. 2079. The plan has been slightly changed from its 
original form certain modifications being made (V. 114, p. 197) and we 
show in the following the changes as proposed in the modified plan: 

Existing Securities and Change Proposed Under Plan. 

Existing Securities— Changes Proposed. 

(1) $976.590 Extended Coupons!To be canceled and penalty waived in 

of Ref. Mtge. bonds, Series! exchange for $732,442 (75%) in1-7 yr. 

A. B,C & D / 6% serial bonds with State guarantee 
payable Feb. 1923-1929, inclusive. 


1 46 
ams D. Claflin; Treas., Chas. W. Smith; Sec. 
V. 112, p. 1618, 1743! 


Vulstanding. Maturity, 


$739.000 Ser. D Ref. bds. 1925 
3) $500,000 Ser. E Ref. bds. 1925-To be extended to 1948, 
$972,000 Ser. C Ref. bds. 1927} 
Pref. stock, 
and to receive 
stk. for divs. 
accumulated to Feb. 1] 1922. 
‘To receive $128,884 in Com. stk. for 
' divs. accumulated to Feb. 15 1922. 
T'o cancel divs. accumul. to Feb. 1] 1922. 
‘To be made non-cumul. to Feb. 1 1924 
and to cancel divs. accumulated to 
Feb. 2. 
The plan was declared effective Jan. : Upon completion of plan 
the company will have the following approximate capitalization: 
SEE ENE IADR: OPER PEE $5,160.000 
I $33 000 
Bay State equipment notes __ 754,000 
Refunding bonds, 414%, Ser _._-14,956 000 
Refunding bonds, 5 _.. 2.334,409 
Refunding bonds, 6%, 972 .000 
Refunding bonds, 6%, Serie 798,700 
Refunding bonds, 6%, Series E 900 ,0OO 


‘To be exchanged for lst 
eliminating sink. fd. 
$518.240 in Com. 


(5) Sinking Fund stock 


(6) First Preferred stock 
(7) Preferred B stock... ....~.-- 


(8) Adjustment stock 


nde COD 


_—— 
-—— 
. - 


emt 


Total bonds ____- ares FO 
First Preferred stock, 6% 
Preferred B stock, 6% 

. Adjustment stock, 5% 

2. Common stock 


wm aconcotnn.ooe.Luu 
£058,800 


* & 
pee pet ee 
Noe OO 


Total stock ,129,400 


Total all securities an ..-----$52,967,500 
* Divs. on the Pref. B stock and Adjust. stock can be paid in cash or 
Common stock. 
Full details of readjustment plan will be found in V. 113, p. 1983, 2079, 
2405, 2504; V. 114, p. 197. 








In Apr. 1922 applied for auth. to issue $1,302.500 com. sto 
purpose. it Mee ed, of settling accounts with the reorganization ong 

. S, D. é : 

Special Act.—(1) Provides that the company shall be managed f, 
10 years by 5 trustees to be appointed by the Governor of Massack ts 
The trustees appointed for the first 5 years are: ramen 
Homer Loring, Chairman; Arthur G. Wadleigh, Fred. J. Crowley 
mines Sprague, fie ate Earle P. Chariton. : 

‘ Ves | e trustees absolute power to fix rates and fares (free 
the jurisdiction of the P. S. Commission or any other authority) so pea 
Produce income sufficient to pay all costs of operation (including taxes, 
maintenance and depreciation) and a return on the investment sufficient 
to cover all interest requirements, the stated dividends on the preferred 
stocks and 6% per annum on the common stock of the new company. 
Fares increased by trustees from 7 to 10 cents on July 11919. V.109, p. 72. 

On Sept. 15 1920 15-cent fares were put into effect in a few places. 

- 111, p. 1182. In connection with a reduction in wages effective May 2 
1921, it was announced that _a general reduction in fares would also take 
effect. WV. 112, p. 932; see also V. 112, p. 1740, 1977, 2190. Cash fares. 
we understand, are unchanged at 10 cents, but in some instances the 
number of rides sold for $1 has been increased. 

Based upon the P. 8S. Commission’s apprais2! of $40,282,340 as of Aug. 31 
1916, plus subsequent additions, the ee erty valuation will be about 
$46,000,000, 6% on which, or $2,760,000, is approximately the permitted 
initial annual return on the investment. 

(3) Pledges the credit of the State for payment of principal of not ex- 
ceeding $4,000,000 new Serial Mtge. bonds maturing within 10 years 
from date; $2,500,000 of these had to be and were sold immediately so as 
to produce $2,500,000 cash, viz., (2) $2,000,000 reserved for future additions 
and improvements; (0) $500,000 as a reserve fund. | 

An additional! $1,000,000 cash had to be realized from sale of other new 
securities for rehabilitation, &c. This made a total of $3,500,000 new cash 
as @ prerequisite. 

In the March 29 1919 issue of this publication the reader will find history 
of the Massachusetts Electric Companies and the Bay State Street Railway, 
the predecessors, and the plan of reorganization in condensed form. An 
extended outline of the plan appeared in the March 8, March 15 and March 
29 1919 numbers of the “Chronicle.”” Modification in V. 108, p. 1390. 

Upon completion of the original reorganization plan the company was 
capitalized approximately as follows (for capitalization under readjustment 
plan see above under caption ‘‘Readjustment Plan.’’) 

STOCK AND BONDS— 

Common (see text) par $100 
lst pref cum ($100) 
Sk fd stk $3,239,000 cum($100) -..- 
Pref B stock cum ($100) 
Adjus stock cum ($100) 
Y Serial Ref M bonds $5,-{ 19 

000,000 ($1,000) c*\O 
HE, % Ref M bonds 
5% Ref M bonds 
6% Ref M bonds 
6% Ref M bonds 
6% Ref M bonds 
Option Warrants 
3-year notes See text 6 % 
Bay State St Ry equip notes_. 1917 6e@F-A 784,000 
*Lynn & Boston lst mtge, é; | 1894 5gJ-D 3,723,000 Dec 
- Gh Din ain c*_ntf/ Int. at Old Colony Tr. Co., Boston, Trustee 


t 
ntf 1899 6% 

Mystic Valley St Ry 6% 

*Lowell Lawrence & Haverhill 5¢J-D 511,000 June 1 192 
lst mtge, $1,900,000 Subj. to call for the sink. fund at 105 & int. 
$1,000 Int. at American Trust Co., Boston, Trustee 

People’s St Ry, 1898 5J-J 64, Jan 1 1928 
bury Ist M, assumed__ntf/ Interest at State Street Trust Co., Boston 

*Brockton (Consol) St Ry Ist) 1894 5g¢A-O 689,000 Oct 1 1924 
mort, $750,000, gold.___ntf/Int. at State Tr. Co., callable at 105 & int. 

Boston Milton & Brockton) 1899 6J-J 100,000xJan 1 1929 
lst mtge, $100,000__.__ntf/Int. at Internat. Tr. Co., Boston, Trustee. 

N Bedford M’dleboro & Brock) 1900 5¢J-J 325,000xJan 1 1929 
les Me $325,000 ($1,000) , Int. at American Tr. Co., Boston, Trustee. 
go n 


Prov « Taunton St Ry Ist 1898 62M-S 150,000xSept 1 1928 
($1,000) auth $200,000 ntf{American Trust Co., Boston, Trustee. 

So Shore & Bos St Ry ist M) 1899 F-A 335,000xFeb 1 1929 

($1,000), g, $1,000,000_ntf{ Int. at American Trust Co., Boston, Trustee. 


a Amounts of Ist pref. and com. stock not yet determined as the final 
details of reorganization have not been completed. 

* These issues have the option of extension for 5 years from date of 
maturity at 6%, the Lynn & Boston Ist 5s to Dec. 1 1929, the Low. Law. 
& Haverhill ist 5s to June 1 1928 and the Brockton St. Ry. Ist 5s to Oct. 
1 1929. ‘These bonds if extended will be red. as gold bonds on any int. 
date at 103 and int. up to and incl. int. date 2 years prior to new maturity 
date and thereafter at 101 and int. 

x These issues have been extended to the dates here given in accordance 
with plan. The extended issues, which in all cases formerly bore 5% int.. 
now bear 6% with the exception of the New Bedford Middleboro & Brock- 
ton St. Ry. Ist 5s which continued at the old int. rate. These issues with 
the exception of the last mentioned are call. at 103,and during the 5 years 
preceding maturity at 101 and int. The N. B. M’dleboro & Brockton lst 
5s are callable at par. 

Stock.—All classes of stock have ful! voting rights, except that the com. 
stock had no voting rights until Jan. 1 1921, nor has it thereafter at any time 
when $5 of divs. upon the Adjust. Stk. are in default. Common stock is 
issuable under the plan to the amount permitted by the Special Act as 
determined by Reorganization Manager and for any further amounts 
found necessary by the Reorg. Managers for other purposes. The lst 
pref. stock and the sink. fd. stock are cum., ranking equally and pro rata 
for divs. and in liquidation, and preferred as to dividends, and also as to 
par and accrued dividends in liquidation, over the Pref. B stock, the 
Adiust. stock and the com. stock. Issue of Ist pref. stock is not limited 
and may be called all or in part (when drawn by lot.) on any div. date at 
120 and divs. Any subsequent issue of this stock shall be entitled to such 
divs. as shall be fixed at time of issue thereof. Stock of this issue in addition 
to the amount shown as outstanding may be issued (a) in exchange, $ for $, 
for Bay State Ry. bank loans and coupon notes whose holders may choose 
lst pref. in preference to sink. fund stock; (b) $ for $ for Bay State claims 
not otherwise provided for; (c) compensation of committees, &c. The 
sinking fund 6% stock is callable all or in part on dividend day at par and 
int. in order of series, numbers | to 21, inclusive, by a sinking fund to which 
the company is to pay each year an amount equal to the series dur Feb. 15 
of such year, before declaring any dividends on or making any purchase 
of any Preferred B stock, Adjustment stock of common stock. ‘The shares 
to be redeemed shall be determined by lot in case funds are not available 
for the payment of any series in its entirety. Of the sink. fd. stock $1,- 
425,000, including all of the first siz series and part each of series 7 to 15, 
were allocated to bank loans and divided among the bank creditors in pro- 
portion to their claims. Series 1 to 14 are for $150,000 each. The remain- 
ing $1,814,000 of this stock being the remainder of Series 7 to 15, and all 
of series 16 to 21, were allocated to the coupon notes in the order of the 
maturity of the notes, beginning with $57 .000 of the 7th series for the 1918 
maturity. and increasing gradually to $202,000, being the whole of the 
21st series, for the 1932 maturity. As a matter of convenience these figures 
were prepared on the assumption that the option to take Ist pref. stock in 
lieu of sinking fund stock would not be exercised. Pref. B stock ranks ahead 
of the Adjustment stock and the com. stock. Dividends on this Pref. B 
are payable in cash or in com. stock. Call. all or in part (when drawn by 
lot) on any div. day at 110 andint. The rate of the dividends on this stock 
which in any year are paid in com. stock (1) shall not exceed the rate of 
the divs. on the Adjust. stk. which in such year are paid in com. stock, 
unless all the divs. on the Adjust. stock in such year, if any, are paid in 
com. stock, and (2) shall be less by at least 2% than the rate of the divs. 
on the com. stock which in such year are paid in com. stock, unless all the 
divs. on the com. stock in such year, if any, are paid In com. stock. The 
5% Adjust. stock is preferred over the com. stock. Call. all or in part at 
par and int. on any div. date. The rate of the divs. which in any year are 
paid in com. stock shall be less by at least 2% than the rate of the divs. 
on the com. stock which in such year are paid in com. stock, unless all 
divs. on the com. stock in such year, if any, are paid in com. stock. Stock 
of this issue, in addition to the amount shown above as outstanding, could 
be issued in exchange, par “or par. for claims against Massachusetts Electric 
Companies participat’ig in the plan other than claims in respect of securi- 
ties expressly provided fcr. 


Maturity. 


56,000 Jan 1 1948 
70,409 Jan 1 1948 
71,428Sept 15 1927 
806,000 ore 1 1925 
650,000 May 1 1925 
See text below 
3,150,000 
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Bonds.—The serial ref. mtge. 68 mature $50.000 each Jan. 1 1920 and 
1921 and $300 .000 1922-1929 inclusive The 350 000 due Jan. 1 1920 anda 
like amount due Jan. 1 1921 were retired through funds advanced by the 
Commonwealth of Massachusetts. V. 112 “p. 652. These bonds are 
issued under the company’s Refunding Mortgage which will cover sub- 
stantially all the proper'ies subject to less ttfan $10,000 000 underly- 
ing bonds and undisturbed securities. The Interest on the Serial 6s is 
a charge ahead of the interest on approximately $18.900 000 Refund 
ing Mortgage bonds ixued under the same mortgage. Callable at 195 
on any int. date on 60 days’ notice. The 4%% ref. mtge. bonds are red 
at 105 and int. on any int. day up to and incl. July 1 1943. at 104 and int 
in 1944. at 103 and int. in 1945. at 162 in 1946, at 101 in 1947. The 5% 

. mtge. bonds are red. at 110 and int. on any int day up to and incl 
July 1 1938, at 109 and int. in 1939, at 108 in 1940, 107 in 1941, 106 Ib 
1942. 105 in 1943. 104 in 1944, 103 in 1945. 102 in 1946, 101 in 1947. The 
6% ref. mtge bonds are red. at 102 and int. on any int. date up to and incl 
Sept. 15 1926 and at 100 and int. on March 15 1927. 


In respect of any ref. mtge. bonds issuable under the plan other than the 
ref. mige. serial bunds, any installment of interest payable at any time prion 
to June 30 1921 may be extended at the option ofr the company if there is no 
available income as defined in the plan for the payment thereof The interest 
go extended, plus 20% of its amount, shall be payable 60 days after the close 
of the first period ending June 30 or Dec. 31 in which arailable income as de- 

ned in the plan shall have accrued for the payment thereof, but in no erent 

er than Dec. 31 1925. In the meantime the total sum so payable shall 
bear interest payable semi-annually at the rate of 6% p. a. Both the said total 
gum and the said interest thereon shall be payable upon presentation of the 
coupon for the instaliment of ref. mige. extended int. See V. 109. p. 887. 

Additional ref. mtge. bonds other than the ref. mtge. Serial bonds, 
and the other bonds issuable under the plan. may be i<sued to an amount 
not exceeding at par value 60% of the cost of future adds and impts.. bur 
only when the annual net earnings availahbie for the payment of tnterest 
en the ref. mtge. bonds are at least 1% times the interest charges on all 
ref. mtge. bonds outstanding and applied for and on all prior lien issues 
This net earnings provision may, by the firm of Lee, Higginson & Co 
ae now or hereafter constituted, Harris, Forhes & Co... Ine. or its sue- 
cessor. and the firm of William A. Read & Co. as now or hereafter con- 
stituted be waived in respect of any issue made before Jan. 1 1929 In 
the discretion of the Reorg. Mgrs the ref. mtge. may provide that it shall 
pot be foreclosed for a period of 10 years, and in auch event a General \Mitge 
shal! be created subject to the ref mige and covering the same properties 
and securing prin. and int. of all ref mtge. honds other than ref. mtge. 
Serial bonds. and tn the discretion of the Reorg. Mars. the int. or prin. or 
both of the ref. mtge. Seria! bonds Interest on the ref mtge. Serial 
bonds so far as secured by this General Mruae. may be accorded priority 
thereunder over anv other obligation secured therehyv. but subject to this 
exception all obligations secured hy said General Mtge. shall be equally 
secured thereby. The said General Mtge. shall be subject to foreclosure 
at any ‘ime in case of default. 

The Bay State St Ry. equip. notes were issued to provide, In part, for 
the payment of 200 now semi-conv. P-A Y-E cars, costing $1.6341 0060 
Notes are due $131 O00 annually Aug 1 1918 to 1928, inel.. and $129 000 
Aug. 11927 but callable onanvint date at [Nand int. on f weeks’ notice. 
The $131 .000 which fell due on Aug 1 1918 were purchased hy the raceiver. 
Interest at Old Colony Trust Co., trustee. Vi 195. p 9O8 The $131,000 
each due Aug. 1 1919. 19990 and 1921 were pild and retired. 


Notes.—The 3-yr. notes will be issued by trustees (to be known as Adjust 
Trustees), viz.. Francis L. Higginson, Jr. FE Elmer Fove and Walter L 
Haehnien, or such other persons as shall be agreed tipon hy the Reor- 

nization Managers and the committee under the agreement of Nov. 30 

9017 These notes are not an obligation of the company but are car- 
ried by the adjustment stock. Adjustment stock at the rate of $250 
of Adjustment stock for every $100 principal amount of notes will be 
delivered to the trustees. and will he the exclusive source of payment 
of the notes. This Adjustment stock may be purchased by holders of 
“option warrante’ (see below) upon payment therefor at the rate of $36 
$38 and $40 a share. respectively. during the first. second and third 12 
months following the date of the notes, with an adjustment of interest 
and dividends. Any payments by option warrant holders, whether of int. 
or of prin., may be made tn notes at 90% of their par value and int... during 
the first 12 months following the date of the notes at 95% during the next 
12 months. and at 100%, during the next 12 months in each case minus 
any distributions previously made on such notes. All pavments received 
from Option Warrant holders may be heid by the trustees pending the 
maturity of the notes, or, In their discretion. distributed pro rata on all 
Notes outatanding. At the maturity of the nores all funds in the hands of 
the trustees and all Adjust. stock unsold shall be divided pro rata among 
the holders of the notes, and the notes shall be surrendered and canceled. 
The trustees may sell Adjust. stock at such price as they shall think proper 
to facilitate this distribution and for the payment of their expenses and 
compensation. Upon all purchases of Adjust. stock bv Option Warrant 
holders. and in al! distributions of Adjust. stock, the trustees untess and 
until 75% of the Adjust. stock originally held by the trustees shall have heen 

urchased by Option Warrant holders, may in their discretion deliver in 
feu of stock certificates, voting trust certificates, enabling the trustees 
to retain the voting power for such period. 


Option Warrants.—Are treated as par value of the Adjust. stock securing 
the 3-yr. 6% notes (see above) which stock they are given the right: to 
buy. They are to be available for issuance under the plan as follows: 

For sale to holders of Massachusetts Electric Companies pref. 
shares and common shares 
398 ,965 
EARNINGS.—Condensed Income statement for cal. year 1921: 
Total Net before Int. & Bal.. sur. 
Rerenue. Tares. Tares. Rentals. or def. 
$11,318,265 $2.864.161 $348,750 $1.623.021  sur.$892.390 
13,195,276 1,131,627 294,017 1.588.146 def. 660.536 

ROAD, &c.—The old Bay State St. Ry. owned 875.37 miles ana teased 
72.35 miles, a total of 947.72 m. of main line: also owned and operated 
2.130 passerger and 264 express cars. Power capacity 19 engines. 43.775 
h.p.. and 5z generators, 29.755 k.w.; 11 turbines, 22.500 h.p. & 15.100 k.w 

Directors.—Chairman of Board, Roger W. Babson; Walter L. 
E. Elmer Fove, W. Eugene McGregor, J. Heward Leman, Bernard W 
Trafford and E. Sohier Welch. V. 112, p. 2083. 

OFFICERS.—V.-P. & Gen Mer., R. B. Stearns: 
Howard F. Fritch: Compt., Caleb S. Jackson: Asst 
Attorney, Philip G. Carleton.—V. 112, p. 2747: V. 113. p. 532, 1470, 1772, 
1887, 1893, 2079, 2405, 2504. 2613; V. 114. p. 730, 738, 1650, 1765. 


(a) Boston & Chelsea RR.—Owns 4.37 miles of main track. Leased 
to —t > awe eng Ficog ~ 4 Oo. gr ea the Bay State St. Ry. and 
now the Kastern Mass. St. Ry.) at $7,260 per annum, equal to 6% on 21.- 
000 stock, payable A. & O . % $121 


(b) Boston & Revere Electric Street Ry. 

ORGANIZATION .—Incorp. June 24 1889. Owns 3.78 miles of main 
track. Leased from July 1 1895 for 99 years to Lynn & Boston (subse- 
quently the Bay State Street Ry. and now the Eastern Mass. St. Ry.), 
which guarantees interest on the $50,000 mtge. of 1908 and dividends on 
$50.000 stock from July 1 1898 at 5% per annum. 


STOCK AND BONDS— Date. Interest. 
J-J $50.000 See text 


Stock (par $100) 5 J- 
Boston & Revere Elec St Ry} 52 M-S 50,000 Sept 1 1928 
$50,000 gold ($1,000) ...c*/Int. at American Trust Co., Boston, Trustee. 
Bonds .— No sinking fund, but bonds may be called on any interest date 
on six weeks’ notice. 


(c) East Middlesex Street Ry. 


ORGANIZATION .—Owns 19.35 miles of main track. Leased May 1 
1893 to Lynn & Boston (subsequently the Bay State St. Ry. and now the 
Eastern Mass. St. Ry.) for 99 years at a rental till May 1 1896 of $18.000 
yearly in addition to fixed charges; then till May 1 1901 $24.000 yearly 
and for remainder of lease $30,000 yearly. Eight per cent divs. had been 
paid, but on May 1901 were increased to 10%. The $100,000 4% 
bonds due Jan. 1 1922, were retired at maturity. 

STOCK AND BONDS— Date. Interest Outstanding. Maturity. 
Stock ($100) , $500,000 10 


$297.700 See text 

(d) Winnisimmet (Street) RR. 

ORGANIZATION .—Owns 2.08 miles of main track. Leased to the 
Lynn & Boston (subsequently the Bay State St. Ry., now the Eastern Mass. 
St. Ry.) for 999 years from 1880 at $3,000 per annum. Capital stock 
ls $50,000; par $50. 


Haehnien 


Asst. Gen. Mer. 
Treas., H. 8S. Nowell 


Outstanding. Maturity. 
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NEWPORT ELECTRIC CORP. 
Under the management of Sanderson & Porter. 
OKGANIZATION.—Formerly known as the Newport & Fall River 
St. Ry. but name changed Ww present title in 1929. Organized by special 
st on Fel. 2% | xO8 July 1 1990 consolidated with Newport St. Ry. Has 
al<o consolidated with Newport [Iluminating Co. Embraces 21.74 m. of 
miin track in and hetween Newport and Fall River: al<o electric lighting. 
Was leased on Juiv 1 1991 for 99 yrs. to the Old Colony St. Ry... since 
merged in the Boston & Northern. subsequently known as the Bay State S&. 
Ky. forarental of 6% per annum on the stock and int. on bonds. In 1920 
this leasehold miuxtified) was acquired by the Newport County Electric 
Clo. but in Oct 192) this lease was cancelled and the property is now 
operated by the stockholders. V.113, p. 1675. Compare V. 111. p. 1661. 
The co « $240 000 Ist mtge 5% bonde which matured on Aug 1 1918 
were purchased for the account of the receiver of Bay State Street Ry. 
but this issue was paid off as per settlement pian outlined in V. 113, p. 1678. 
STOCK BONS FET’ — Date, Interest. Outstunding. Maturity, 
“tock $3.9450 000 _ J- 1191 000 Bee text. 
Ooneso) mortgage 1994 4% J-J 606 900 July 1 1954 
anid ($1 000) __ ct&retf {int at Am. Trust Co.,. Boston, Trustee. 
Newport Illuminating (o 2d) __.- g 62 500 Oct 1 1928 
mortwage. anid _tf {Central Trust Co., New York. Trustee. 
Newp Flec Corp sec notes. __. 7 160.000 See text 
Newp Elec Corp deb notes! 8%, 193.900 Oct 1 1927 
callat 120 \Newport Trust Co., Trustee 
Bonds .—$240.000 cons. 4%s are pledged as security for the $160.000 7% 
notes. Remaining consol. mtge bonds are reserved to retire prior liens, 
Not redeemab'e The 7% notes are secured by $240,000 cons. 4s. 
fone mature $20,000 each Oct. 1 1922 to 1924, inci., and $100,000 Oct. I 
924 
OFFICERS.—Pres,., Frank D. Lisle.—V. 113, p. 1675. 


par $100. 
$2.000.000 | 


BOSTON & WORCESTER ELECTRIC COMPANIES, 


ORGANIZATION —This ts a voluntary association organized under a 
trust agreement dated Dec 29 1902 Its property consiste of the en- 
tire common stock, $60,000 preferred oe Bk] 200 First Mortgage 
bonds and $270 000 ‘notes payable’ of the Boston & Worcester Street 
Ry It haw issuied 44.936 4% cumulative pref shares and 44.614 commons 
shares, no par value, and $190.000 “notes pavable ~ In case of liquidation 
wed shares receive $100 each before the participation of common. Ip 
Jan. 1905 was listed on Boston Stock Exchange Stock was increased te 
present amount by the issue in July 1996 of 6.000 shares common and 6,000 
pref which was offered to shareholders at 3105 for a block of one pre 
ferred plus one common share 

REPORT —For years ending Dec. 31: 
Cal. Pies on Other Total 
Year— B &W Stk Income. 
>  __- None $25.299 $25,299 
ge None 25,243 25,243 

DIVIDENDS.—First div. on pref. stock, $2. 
‘NX. incl. $4. in 1909. $2: in 1910. Jan... $1: 1911 none 1912 to 1915, 
inc!.. $2. In 1916. $259. In 1917.$2. In1918. Jan . $1 None since. 

OFFICERS.—Pres., William M Butler: V.-P..A. BE. Childs; Sec.,J FP, 
Bacon. Treas., A E Stone —(V 105. p 1305. 1308: V. 107. p. 1579. 1666.) 

Boston & Worcester Street Ry.—Troliey 


ORGANIZATION .—Incorporated in Maseachusettse on Nov. 15 1901, 
Franchise perpetual Owns the Framingham Union Street . Fram- 
lagham Southborough & Marlborough Street a | and the Mar!iborough 
& Framingham St v In March 1907 Mass R Commission granted 
right to do ano express and freight business over entire line 

On Feb 21 1911 Mase RR Comm auth. an tasue of $397 200 6% cum. 
$100) pref atock (auth by stockholders Feb 2 1911) of which $297 .000 
was used to retire like amount of commun tssued in 1919 (V 90.p 625) and 
-emainder to fund floating debt V 92 p 3904, 525 859 724 

In Nov 19012 made a contract with the Boston Elevated R for the 
Iperation of express care over that company’s tracks to the freight express 
terminal on Harrison Ave 


Rautes.—In 1909 single-fare unit raised from 5c. to 6c. On Oct. 1 1917 
adopted with the approval of the Mass. P. S. Comm., a schedule based 
on a fate of 2 cents a mile with a minimum of 6 cents for a single fare. V. 
105. p. 1308 in July 1918 fares were increased to 2\%c. per mile: mink 
mum charge of 6 c. unchanged Freight rates were also advanced 25% 
Ono March 2 1919 rates were increased to 3 cents per mile with a 7-cent 
minimum charge. Effective Dee. 17 1920, cash fares were raised from 
7 to 10 eents &e See V. 11] p 2519. 

In May 1917 the P. 8. Comm. auth. the issue of $270.000 additional pref, 
stock and $40.000 additional lat M. bonds (not issued up to Apri! 1 1921) 


STOCK AND BONDsS— Date, Interest. Outstandi Maturity, 
Stock com ($109) _. snée . emtiension $2.025 f Dec 17. 1 
Pref $457 200 ($190) 8% cum. __-_. M -! 457 200 Sept 18 3% 
Bost & Wor ist morteage.$2-| 1993 4% « F-A 2.4609 00 Aug 1 1923 

500 000. gold ($1 000)ce* tf (Interest at American Trust Co., Bos Trus. 
Fram So & Marl ist mt@ _tf/ ._-.- 7% 69.090 Aug il 1923 

| Interest at Americao Trust ‘'o.. Bos... Trus. 
#300 000 


Preferred Expenses Surplus 
Dividends & Tatzes. or Deficit. 
None $13,423 sur.$11.876 
None 14,362 sur. 10,881 


aid July 1 1904; 1905 to 


Income 


Notes payable Jan. 1 192) 3¢ 
© Of which $270.000 I< held by B. & W.) Electric “ompanies. 

Ronds —The Frain So. & Marl. ist mt@ee 7s were originally 5e and ma- 
tured on Jan. 1 1919, but were extended for 3 years at 7%, and again to 
Auz. 1 1923 at the same rate of int. V.113. p. 2817. 

Diridends.—On pref 3% semi-ann from date of issue to and incl. Sept. 
1918 None since Oncom. paid 3% July 1904 also 3% semi-ann. unti) 
Dec. 1908, when 14% was paid In 1999 June, 14%: in 1910 Jan., 

: in 1911, Dee., 1%: in 1912. June, 1%%: Dec., 1%%. In 1913, 
In 1914, 3%. In 1915.24%. 10 1916,3%%. In 1917, June. 
Dec., 1% %. None since 

REPORT —For years ending Dec. 31: 

Cal, otal Net Int.& Pref.Dies. 
Years— Revenue. (6%). 
1921__.$1.094.967 $205.181 $181,703 None None = sur.$24,4/8 
1920... 935,840 100.643 174.089 None None def. 73.446 


ROAD .—Owns and operates 83 619 miles of track, a considerable portion 
over private right of way. between Boston ani Worcester. including ap 
extension to Natick. Rails, 75-lb Has 91 cars.—V. 104, p. 1700. 1890, 
V. 105, p. 290. 1205, 12308 V. 198, p. 8&5. 2755 Vo 197, p. 290; V. 108. 
p. 468, 682: V. 111, p. 2519; V. 113. p. 2404, 2612, 2817. 


PUBLIC SERVICE INVESTMENT CO. 


ORGANIZATION, &c.—Organized in Maine in 1909 to hold and to dea) 
m stocks, bonds, notes and other securities. On Oct. 30 1913 stock was 
increased from $2,000,000 each of pref. and common to $3,.000.000 each. 
V. 97. p. 1289. 

STOC K— Authorised. Par. 
SS EET $3,000,000 $100 0 Miy'22.1% 
Pref. 6% cum 3,000,000 100 Quar.-Feb. 2,500,000 May’'22,1% 

Stock.— Preferred stock is redeemable at option of company at 116. 


Securities Owned (Stone & Webster Properties) Dec. 31 1921. 
Blackstone Val. G. & El_.*$157,.350| Tampa Electric Co b$233 .800 
Cape Breton Elec. Co____.*500.000! Galv. Houston Elec. Co_._.*500,000 
Jacksonville Traction Co_..*59,000| Northern Texas E!l. Co__..*590,0006 
Houghton County E1l.L.Co.*500.000' Pug. Sd. Pow. & Lt. Co.*1,.466.800 
Houghton County Trac. Co.*100.000! Key West Electric Co a27 800 
Columbus Elec. Co al15.000| Key West Electric Co *374.100 
E] Paso Electric Co #595 000\|Hartford Elec. Light Co__a363,7 

* Common stock. a Preferred stock. b Capital stock. 

See statements of these companies (except the Blackstone Valley Gas 
& Elec. Co., the Hartford Electric Lt. Co. and the Houghton Co. Elec. Light 
Co.) on subsequent pages. 

Dividends.—On pref. 14% quar. since Aug. 1909 to and including May 
1922. On com., list wed es ae 1 1910; Aug., Ps Poa In 1911, 
3%. In 1912, 34%. Im 1913 and 1914, 4%. Im 1915, Feb.. 2%. 
In 1922, Feb., 1%: May. 1%. 

INCOME.—Years ending Dec. 31: 
Calendar Total Expenses 

Income 


Common Balance. 


Revenue Tares. Dividends. Sur or def. 


Die. Period. Outstand’g. Last Dis 
$2,500.00 


Surplus or 
Deficit. 
sur .$160,805 
sur. 106,250 
sur. 57,719 


Webster, 


Pref. Dies. 
(6%) 
$150.090 
150,000 
150,000 


Russell Robb, L. J. 
V.95, p. 111; V. 97. p. 119. 1289. 


6.579 
DIRECTORS.—Henry G. Bradlee, 
Edwin S. Webster, E. J. B. Huntoon. 
1734; V.101, p. 292. 


8,859 
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BRATTLEBORO, VT. 
TWIN STATE GAS & ELECTRIC CO. 


ORGANIZATION .—Iincorporated in Connecticut on Aug. 26 1906 and 
acquired the Brattieburo Street Ky., the Brattleboro Gas Light Co., the 
Dover Gas Light Co.(V. 83, p. 562), the Bennington Electric Co. and the 
Hoosick Falls Ulluminating Co. in Oct. 1¥id acquired the St. Johnsbury 
Electric Co. and in April 1914 the Cascade Lt. & Power Co. and the Berlin 
Elec. Co. Furnishes gas. electric light and oS to Dover, N. H., and 
Bennington and Brattieburo, Vt.; also electric light and power to Rochester 
Salmon Falis, Kolliusford Somersworth, Berlin, Milian, (sorham and Hins- 
dale, N H., St. Johnsbury, St. Johnsbury Center, Passumpsic, Danville 
West Daaville, North Bennington, Bennington Centre, West Brattleboro 
and Newfane. Vt.: Berwick, North Berwick, South Berwick and Lebanon 
Me.. and Hoosick Falls. N. Y.. and operates the Brattleboro St. Ry 
In June 1920 the co. was reported to have acquired the property of the 
Cloutman Gas & Elec. Co. at Farmington, N. Ve 1G. @. BOAR 
Pres., Samuel insull, in a letter dated Mar 25 1916. said, ‘all the principal 
franchises were granted by the State Legislature and have heen construed b 
counsel as perpetual.” Control is held by the National Light, H eat a 
Power Oo., control of which was in turn acquired by the Middle West Utill- 
ties Co. in Oct. 1912. V.95, p. 1750. 


STOCK AND BONDS— Date, Interest. 
Oommuon, $2,560,000, ($100). -.-. 8 --_-_s-6 
Pref (5%cum) $2.500 000 ($100) .... § Q-M 
Prior lien (7% cum) $1,000,000 .... 7 Q-J L 
lst & ref M $10,000,000 gold! 1913 4. A-O 2.773.900 Oct 1 ly¥de 

($1,000, $500 & $100)c*cot | Guaranty rust Co., N. Y., Trustee. 

Ist ref M $1.500 0008 ($500) 1906 4% A-O 794.000 Oct 1 192¢€ 

& $1009)  _. e*tf (int. at Columbia Trust (‘o N VY Trustee 
General mortgage $2.500.000 . ..-.. 6% 189,700 May 1 1952 
Debentures eee 6% 159.900 ; 

Bond secured notes $1.000.000 1921 82 M-S 712.800 Mar 1 1931 
($100, $500 & $1,000) gc*tf\| Central Union Trust Co.. N. Y., Trustee 
Dover Gas Light con mort-| 1905 5 95,000 Sept 1 1925 

gage. $500.000 tf(Union Safe Dep & Trust v., Trustee 
Brattieboro Gas L Co mtg_ntf 1903 5 6200) Fer ? 1923 
Hoovrick Falle Illuminat g Co} 71,000 1935 

$150 000 aac aa Trustee, 
Hoosick Falls Electric Co| -... --..-.-.--- 5.00 1930 
$75.000 tf{Old Colony Trust Co., Boston, Trustee. 
a 64.000 1923 

& Light Co $190.000__ _ntf\| American Loan & Trust (o Trustee. 
Benninxton Elect Co $175.-\ seein dh 76 500 1935 

OOO .._..--.-....-_-..... tf'Columbia Trust Co., N Y.. Trustee 
St Johnsbury El Co Ist M_.tf 1999. §5 M-S RH NO Mar 1 1929 
Cascade Light & PowerCo _. 1995 Mt oe ee 36.00% April 1 1925 

Stock.—The prior lien 7% stock ts red. all or in part sive July | 
1921 at 194, 1922 at 103 and 1923 or thereafter at 101% and divs. Has 
equal voting power with hoth pref. and com. $ stock tf any div remains 
unpaid for one year Is prior in lien both as to assets and earnings to the 
67% pref. stock and the com. stock. V.109.p 79 

Bonds.—$1.108 000 Let & ref 6 are reserved & retire underlying bonds. 
Additional bonds may be issued for impte and acquisitions at 80% of cost, 
provided oet earns are at least | 4 tiines the Int. charges on al! bonds out- 
staniiog, loci. those to becertified. ist & ref 6 are red op or after Oct |} 
1923 at 105 and int A deprectation reserve fund of 6% of gross earns 
began Dec. 31 1918 V. 102, p. 1988 

fotes.—The notes of 1921 are secured by pledge of Ist & Ref. Mtge. 5s 
and gen. 2. fx in the ratio of 133 1-32%. Red... all or in part, at any 
time after Feb. 28 1923 on 30 days’ notice, at 105 and int. during year ending 
Feb. 20 1924; 104 during year ending Feb. 28 1925; 103% during vear ending 
Feb. 28 1926; 103 during year ending Feb. 28 1927; 102 during yeur ending 
Feb. 29 1928: 102 during vear ending Feb. 28 1929: 101% during year 
a ae 28 1930, and 101 during year ending Feb. 28 1931. V. 112, 

. 1868. 

° Dividends.—5% yearly has been pald regulariv on oref atock «ince 1907 
Divs. are being reg. paid on the 7% prior pref. In Oct. 1921 % of1% 
was paid on com. 

EARNINGS.—For cal. years: 


Gross. 


Outstanding. Maturity 
$1 .250.090 Oct '21 “4% 


1.552 500 Oc (21145 
5.000 Oct 2ZL1%% 


Net. aft. taz. 
29 $1.074,219 $367.0114 $265.014 $101,969 
1919 RA7 ATO 316.403 LAK .276 160.127 
x Incl. other deductions, note, debenture, general int., &c. ($95,842). 
ROAD, &c.—Operares 5 mites of track in Brattteboro. Owns hydro- 
electric plants at Gorham, Brattleboro, Bennington, St. Johnsbury, Hoosick 
Falis and Milton N H., and a steam turbine plant at Dover and St. 
Johnsbury, Vt. Also has a steam plant at Farmington, N. H. 
OFFICERS.—Pres., Samue! tnsull; V.-Pr., W. A. Buttrick; Sec., H. L 
Harris: Treas..C A. Forrest. Gen offices Boston, Mass —V 106.p 608, 
716, 1037, 1127; V- 109. p. 79: V. 119, np. 79. 6459, 2658; V. 112, p. 1868. 


Bond Int. Balance. 





THE BRISTOL & PLAINVILLE ELECTRIC CO. 
ORGANIZATION —Incorp. Sept. 21 1893 in Conn. as the Bristol & 
Plainville Tramway Co., name changed to present title May 16 1921. 
Franchises perpetual. Road first opened Aug. 12 1895: merged with Bristol 
Elec. Lt. Co. Mar. 31 1897, steam heating plant installed in 1902: Terryvile 
branch opened in 1903. Woodland St. branch opened in 1906; gas plant 
installed in 1906; underground system Installed in 1916. In addition to 
railway service, furnishes electric light and power in Bristol, Forestvilie 
and cerry vane: gas in Bristol, Forestviile and Plainville, and steam heat 
in Bristol. 
In August 1908 a stock dividend of 50% was deciared, increasing out 
standing amount to $375,000. V. 57. p. 96. 414. 
The co. has been auth. to increase its capital stock from $1,000,000 to 
$5,000,000. V. 112, p. 256. 
STOCK AND BON DS— Date. 
Stock , $5,900.000 ($10C0) sh dies Q- 
lst mortgage $600,000, gold{ 1905 4% é, M-N 
$500 & $1.9000) ntf; Interest at Bristol National Bank, Bristol 
ubjecttocallatpar__.. _' Treasurer of State of Connecticut, Trustee 
Dividends.—In 1899 to 1909 tnecl. 6% per annum 1910 7%: 1911 to 
394 incl. 1919, 8% p. a. In 1920,10%. In 1921, 10%. In 1922, Feb., 
EARNINGS.—For cal. years 
Railway Railway 
Year— Gross. Net. 
4921_...$152.103 $5,666 $144,508 $57 102 $82 .500 $11.572 
1920_... 203,712 33.677 119.301 62.172 SO.085 10.721 
ROAD, &e.—Operates 13.74 miles of track laid with 56.60 and 72-lb. 
T-ral! connecting Bristol with Forestville, Plainville, Lake Compounce and 
Terryvilie. Standard gauge, 37 cars, 3 snow plows and 1 work car. 
OFFICERS.—Chairman of board, Chas H. Tenney; Pres., A. B. Ten- 
aey: V.-P., D. E. Manson; Sec.- Treas., Morris L. Tiffany, Bristol, Conn., 
Asst. Treas... E. A. Bradiey. General Managers, Chas. H. Tenney & Co,; 
Boston, Mass.—V. 103, p. 1687: V. 110. p. 359; V. 112, p. 256. 
a 


BROOKLYN, N. Y. 

BROOKLYN CITY RR. CO. 

ORGANIZATION .—Incorporated in N. Y. in 1853. Was leased on 
Feb. 14 1893 to the Brooklyn Heights RR. Co. for 999 years, the lease 

laranteeing all fixed charges, organization expenses, taxes and 10% divi- 

end (Oct. 1919 and subsequent dividends not paid—see B. R. T. below; on 

12.000,000 of stock (par $10). The lease was nominally to the Brooklyn 

eights Railroad Co., but the Brooklyn Rapid Transit Co. owned the 
entire capital stock of the Brooklyn Heights Co. The Brooklyn Heights 
RR. Co. was placed in the hands of a receiver July 14 1919, and in accord- 
ance with the decree of U.S. Dist. Court. dated Oct. 16 1919, disaffirmed 
ry nose and returned the property to the Brooklyn City RR. Co. Oct. 
19 1919. 

Guaranty Fund.—Under the terms of the lease it was provided that a 
fund of $4,000,000 should be deposited with certain trustees by the Brook- 
lyn Heights RR. Co. as a guarantee of the performance of the terms of the 
lease. It was further provided that in the event of the termination of the 
lease by reason of any breach, default or omission, the “said guaranty 
fund of $4,000,000. shall at once become the sole and absolute 

roperty of the lessor.”” This guaranty fund consists of the following: 
2.000.000 Brooklyn Queens County & Suburban First Mtge 5% bonds: 
1.627.000 Brookiyn City RR. First 5s: $125.000 Brooklyn City RR. Re- 
unding 4s; $25,000 B. R. T. First 5s; $250,000 B. R. T. First Refund. 5s. 
We understand that the forfeiture of this fund is being contested by the 
B. R. T. See also V. 113, p. 843. 


Interest. Outstanding. 
$8 25.000 


540.000 Now 1 1944 


Maturity 
Feb ‘22 2% 


‘Miscel. Interest 
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The company has no power houses of its own but has a cont 

Receiver for the B R. rT by which it is supplied with comer ie nee 
—— makes weekly payments of the amounts which is estimated wil! be 
vund due for power. The amounts are not fixed and vary from time to time. 

The company has a claim against the B. R. T. for the demolition of the 
Brooklyn City power house. 

Suit.—The receiver for the B. R. T. has brought suit against the co. to 
recover $10,000,000, alleged to have been advanced to it prior to the 
designation of the receivership. V. 113, p. 2612. 

Fures.—The Appellate Division of the Supreme Court in Brooklyn on 
Jan. 14 1921 dismissed the application of the city authorities for a Stay to 
prevent the company from charging two fares on the Flatbush Ave. line 
pending an appeal to the Court of Appeals. Following this decision the 
company on Jan. 17 put into effect the extra 5-cent fare on the line, V. 112 
p 371 On Feb. 4 1921 the Court of Appeals held that the company has 
the right to collect two fares on this line. V. 112. p Al. 

Operation Over Williamsburg Bridge.—On_Nov. 26 1921 the Apnellate 
Division reversed a decision of Supreme Court Justice Kelby ad 112 
p. 2189) which upheld the city’s right to operate trolley cars, across the 
Williamsburg Bridge (V. 113, p. 2404). The Court of Appeals at Albany 
N. Y.. on Feb. 3 1922. however, reversed the ruling of the Appellate 
Division of the Supreme Court thus upholding the city’s right to operate 
trolleys over the bridge. V. 114, p. 625. 

Objections to Valuation of Transit Commission.—V. 114, p. 1285. 

STOCKS AND BONDS— Dale. Interest. Outstanding. 

$12.000.000 


Capital stk. $12,000,000 ($10)- 
Refunding mtge, $6.925.000) 7925. .000 May 1 1956 
($1 .000) f_._\|Long Island L & Tr Co, Bkiyn, trustee. 

Ist consol M, tf. I8S9l 5 J-J y4.373,000 July 1 194] 
z The $925.000 outstanding ref. 4s are all owned by the B. R. T. Go. 
€800.000 thereof being pledged under that mrp ony, te Ist ref. mtge.. the 
remaining $125 000 being held in guaranty fund for performance of lease— 
See above under “Guaranty Fund” y Not incl. $1.627,000 owned by the 
B oR. T Co and held in guaranty fund.—see above. Int. is not being 

paid on bonds he'd in guaranty fund. 

Bonds.—Mortgage of 1891 is for $6.000.000 and is a first lien on the old 
Brooklyn City road and a consotidated tien on the lines acquired by con- 
solidation in 1890. The bonds are subject to call. 

Stockholders of the Brooklyn City RR. July 10 1906 autherized a new 
mortgage for $6,925,000 to provide for refunding. V 82. p. 1437. The 
bonds are subiect to cal! at 11 and interest. Int. payable at co's office. 

EARNINGS.—Report for cal. years: 

Deductions. Bal., Sur. 


Oper Rev. Netaft. Taz. Other Inc. 
1921 1.423.537 $1.787.192 $126,374 $674.774 $1,238,792 
1920 9.962.253 def.434,974 74,748 644,922 def1 ,005,148 

KOAD, &c.—Owvn 211 tntles of track and operates approximately 219 
miles. Has approximately 759 motor bg ten cars, 54 trailers and 145 
motor service cars Power is purchased from BR. T, 

OFFICERS.—Pres., Frank Lyman; V.-Pres., H. Hobart Porter; Gen. 
Mer., Clinton E. Morgan; Sec., 8S. B. Olney; Treas., G. W. Jones; Aud., 
E. H. Reed.—V. 113. p. 843, 2078. 2612; V. 114, p. 197, 1285. 


BROOKLYN RAPID TRANSIT. 

Recetnership —On Dee 31 1918 Federal Judge Julius M. Mayer in the 
U.S District Court appointed Lindley M. Garrison (former Secretary of 
War) tetliporary receiver (on Jan i5 1919 made permanent receiver. 
V 108. p 267) of the New York Municipal RR. Corp and the New York 
Consol RR Corp , subsidiaries of the co.—see below—upon application 
of the Westinghouse Elec. & Mfg. Co., holders of claims aggregating 
$46,162 for materials and supplies furnished the company. The receiver. 
ship became necessary because of the company's inability to meet interest 
due Jan 1 1919 on $57,735,000 of 7% and 5% notes and also obtain fresh 
capital for necessary new construction and improvements. ‘Vv. 108, 76. 
On Jan. 6 1919 Judge Edwin Louis Garvin in the U8. Digtrict Panne 
denied the application of a stockholder to have an ancillary receiver ap- 

ointed. V 108, p. 170, On Jan 15 1919 Judge Julius M. Mayer in the 
t S. District Court denied the application of the city for the appointment 
of a co-receiver. Vo 1OR8, p. 267 On July 14 1919 the receivership wag 
extended to the Brookivn Heights RR, Brooklyn, Queens County & Su- 
burban RP *~ Nassau Electric RR and vee island & Bklyn RR., which 
companies embrace the surface lines in Brooklyn, thus bringing the 
whole system under the jurisdiction of Receiver Garrison. On Aug. 26 
1919 the receivership of the surface lines was made permanent The 
extension of the receivership was made on the ena of the Central Union 
Trust Co... N” Y., in its suit brought to foreclose the B _T. let & Ref, 
M48 of 1902, the Jan andJuly | 1919interest on which has been defaulted. 
For further particulars see V. 109, p. 269 

Receiver’s Certificales.—On 1919 Judge Mayer in the U. 8. 
Dist. Court auth. the receiver to issue $20 000.000 of receiver's certificates, 
V. 108, p. 2249. Compare V. 108, p. 2020, 2122. The Centrai Union 
Truse Co. filed an appeal from this order (V. 108, p. 2429) but on July 3 
1919 it was affirined by the U. 8. Circuit Court of Appeals. The Court, 
however, modiiied the order which made the certificates a Hen superior 
to that of the Ist Ref. M. by maintaining that mortga unimpaired. 
Vv. 1998, p. 72 476 On Aug 12 1919 tudge Mayer auth. the receiver 
to sell at 95 and int. $18.9000 000 of LB. R. T. receiver's certificates. The 
decree impounded 70% of the earnings of the B. R. T., N. Y. Municipal 
Ry. Corp. and N” Y. Consol. RR. to poositee for payment of prin. and int. 
of these certificates. At least $13,000,000 of the proceeds were for the 
purchase that amount of the certifs. of indebtedness of the receivers 
of the two last named companies, which certifs. are pledged as part security 
for the B. R. T. issue of receiver's certifs. The BR. RT. certifs. are 
known as Series A and are red. at par and int. on any int. date on and 
after Feb. 1 1920 upon 30 days’ notice. The total auth. amount of thig 
geries having the same securitv is $20,000,000. Beyond this amount any 
further tissues of Bo RT. receiver's certifs. must either be subordinate ip 
lien to the $20,000,000 Issue or must be secured on different property. 
The B R T receiver's certifs. are superior in lien to (a) B. R. T. mtge. of 
Oct. 1 1895 as to any property in receiver's hands; and to (b) B +? TT. 
Consol & Ref M. of June 1 1918 (securing $29,000,000 bonds pledgea to 
secure B. RT notes) and are inferior in lien to (a) B. R. T. Ist Ref M, 
of 1902 ($10,000,000 of bonds secured by which are pledged for B. R. T. 
notes) as to anv property in receiver's hands; (0) Transit Yevelopment Co. 
certifs. of indebtedness of 1907 and indenture of July 24 1918 

The certificates of the Municipal and Consolidated Cos. are superior in 
lien to (a) the $57,735,000 Municipal Ry. Corp. Ist 5s (pledged under 
BR. T. notes). (5) the mortgage given by the N. Y. Consol. RR. Co. te 
secure its guaranty of said bonds, (c) $14,344,975 N.Y. Consol. RR. Cert. 
of indebtedness No 1, but is inferior in lien to the Pirst Mtges. of Kin 
County Elevated RR. of 1899 and Brooklyn Union Elevated RR of 1899. 

The proceeds of the B. R. T. certifs. were used (1) to enable the receiver 
of N. Y. Municipal Ry. egy to carry out the obligations under the subway 
contracts with the City of New York, to which purpose the proceeds of not 
less than $13,000,000 and not more than $15,000,000 of certifs 
allocated. and (2) to enable the receiver of B. R. 
bouse and other impts. to be used in connection with the operation of the 
new rapid transit lines. The proceeds of the certifs. allocated to the 
purposes of N Y. Municipal Ry. Corp. were invested in the joint certifs, 
of the receiver of that co. and of N. Y. Consol. RR. Co., which in turn 
were pledged to secure the certifs. of the receiver of B R. T. For the 
security behind these receiver's certifs. we refer the reader to V. 109, p 
675. 774, where a description of these certifs. in detail will also be found. 
See also V. 112, p. 2304, 2535. 

Uodification of Decree for Receiver’s Certifs—Additional Security, &c.—In 
May 1921 the decree auth. receiver's certifs. was modified in several re- 
spects. For particulars see V. 115, p. 2535. 

Extension of Receirer’s Certificates.—On May 24 1921 Judge Mayer 
filed a decree {n the Federal Court auth. the receiver to extend the pezmens 
of the $18,000,000 6% B. R. T. receiver's certifs., maturing Aug. 1 1921 to 
Feb. 1 1922, at 6% and to pay to the holders consenting to the extension 
a sum equal to 2% of face amount of certificates. See V. 112, p. 2304, 
953. In Jan. 1922 the receiver was auth. to pay off $4,000,000 B. R. T. 
receivers certifs. and to extend the remaining $14,000,000 for l-year to 
Fel 1 1923 at 6% and to pay the holders thereof a sum equal to 2% of the 
face amount of the certifs. extended. V. 114, p. 408. Of the B. R. T. 
certifs. paid off $2,000.000 were cancelled and the remaining $2,000,000 
are held alive. See orders of Court in V. 114, DPD. 408. 

Power Bills of Nassau Elec. RR First Lien against That Property.—V. 109, 

. 1179. See also V. 109, p. 1272. ‘ 
6 Digest of Reports to Court by Stone . Webster.—V. 109, p. 2071. 

reliminary report in V. 109, p. 1079. 

° Report of ecoiver for 16% Months ended Noe. 30 1920.—This report was 
submitted to the Court early {nm 1921 and the *‘Chronicle” has devoted a 
great deal of space to the printing of a complete summary of same. Full 
details will be found in V. 112, p. 647, 740, 1613. Compare preliminary 
report of receiver in V. 108, p. 263, 373. 
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Report as to Subway & Elevated Lines by Stone & Webster —See V.111,p.1944. 

As a result of the appointment of a receiver and the default in the pay- 
ment of interest due Jan. 1 1919 on the $57,230,000 B. R. T. 3-year 7% 
secured notes due July 1921 and on the $505,000 B. R. T. 6-year 5% se- 
cured notes due July i 1918 and the default in the payment of interest and 
sinking fund on the $2,265,000 N. Y. Municipal Ry. Corp. Ist mtge. 5% 
sinking fund bonds, Series A. due Jan. 1 1966, the following committee 
was formed to protect the holders of the aforesaid issues: Kuhn, Loeb & 
Co. and Kidder, Peabody & Co.; Sec., Chas. E. Sigler, 54 Wall St., N. Y. 
City. Depositary: Centra) Union Trust Co., 54 Wall St., N.Y. City 
Vv. 108. p. 76. See statement by committee in V. 114, p. 1532. The 
Central Caton Trust Co. was originally a member of this committee, 
but resigned because of possible conflict with its duties as Trustee of the 
first and refunding mortgage of the B. R. T. V. 109, p. 2075. In Nov. 
1919 about $30,000,000 of the 3-yr. notes had been deposited with the com- 
mittee which, together with the $16,544,700 of that issue held by the War 
Finance Corp., which has been co-operating with the committee constitute 
over 80% of the entire amount outstanding. A majority of the N. Y. 
Municipal ref. ist mtge. bunds had also been deposited with the committee 
up to Nov. 1919. For statement by committee see V. 109, p. 2073. 

Outlook for Reorganization.—V. 114, p._ 1562. 

Stockholders’ Committee.—Albert H. Wiggin. Chairman; Charles A 
Boody, Frederick H. Ecker, Seward Prosser, Galen L. Stone, Frederick 
Strauss, E. B. Sweezy and Chellis A. Austin, Sec., 115 Broadway, N. Y. 
City. Depositaries: Mercantile Trust & Deposit Co., N. Y. City. and 
Peoples Trust Co., Brookiyn, N. Y. 108, p. 76. Deposits have been 
called for. V. 108, p. 377, 1164. 

Tort Creditor’ s Committee.—Chairman, Samuel Seabury; John V. Bouvier, 
Jr.. Robert H. Ermest and Chas. Steckler. V. 108, p. 2240. 

Defauli—Committees, &c.—Default having occurred in the payment of 
the int. due April 1 1919 on be co's. 50-yr. 5 7e bonds dated Oct. 1 1895 

followin rotective committee was formed: 
wey ont ty B. R. T. 50-yr. 5s.—Chairman, Alvin W. Krech; Julian D. 
Fairchild, Ogden Mills; Sec., Henry P. Nash, 37 Wall St... N. ¥.. City; 
Depositaries: Equitable Trust Co., N. Y., and Kings County Trust Co., 
Bklyn., N. Y. Deposits have been called for. V. 109, p. 72, 1566. 

The July 1 1919 int. on the following issues having been defaulted the 
committee named below was formed to protect the interests of the holders: 
Coney Island & Bklyn. RR. Ist Cons. M_ 50-yr. 4s of 189% $1,987,000 

Consol. Mtge. 4% 5O-yr. gold bonds, dated Dec. 15 1904..-. 2,125,000 
Bklyn. City & Newtown RR. Co. Consol. Ist M. 5s of 1899-.-- 1,933,000 

Committee.—A. E. Horr, David H. Lanman, J. H. Walbridge; Sec., 
G. H. Thirkield. Depositary: Brooklyn Trust Co. Deposits have been 
called for V. 109. p. 1461. 

Committee for B. R. T. 1st Ref. 4s.—Chairman, Walter E_ Frew; W. E. 
Edmister, Edward C. Delafield, Stephen Baker, Henry C. Phipps; Secy., 
Fredk. K. Lister, 13 William St., N. Y. City. Depositary: Franklin 
Trust Co., Brooklyn and N. Y V. 109, p. 1792. . 

The int. due July 1 1919 on the Nassau Electric RR. Cons. 4s having 
been defaulted, the following committee was formed: 

Committee for Nassau Elec. RK. Cons. Mtge 4s.—k. P. Maynard, A. A. 
Jackson, Elon R. Brown, Haley Fiske, C.A Peabody, Beekman Winthrop; 
Sec., Austin W. Penchoen, 177 Montague St., Bklyn, N. Y. Depositaries: 
Brooklyn Trust Co., Brooklyn, N. Y., and Girard Trust Co., Phila. 
V.109, p 173. Deposits have been calledfor. V.109, p. 1462, 1987. 

The July 1 1919 and Jan. 1 1920 int. on the Ist M. 5% bonds of the 
Brooklyn Queens County & Suburban R. R., due 1941, having been de- 
faulted the following protective committee was formed: 

Committee for Brooklyn Queens County & Suburban 1st M. 5s.—Charles 
A. Peabody, Alexander J. Hemphill, Ellis W. Gladwin; Sec., Fredk. 8. 
Stevenson, 55 Cedar St., N. Y. City. Depositary: Guaranty Trust Co., 
New York City. V. 110, p. 261; V. 114, p. 1285. 

The Nov. 1 1919 int. on the Brooklyn Queens County & Suburban R. R. 
lst Cons. M. 5s, due 1941, having been defaulted the following protective 
Committee was formed: 

Committee for Brooklyn Queens County & Sub. 1st Cons. 5s.—Haley Fiske, 
Elon R. Brown, Chauncey M. Depew, William K. Dick, Willis McDonald; 
Secy., Austin Penchoen, 177 Montague St., Brooklyn, N.Y. : 
Brooklyn Trust Co., N. Y. City and Brooklyn, N. Y. V. 409, p. 1986. 

The Oct. 1 1919 and subsequent interest on the Atlantic Ave. RR. Gen. 
Cons. 5s, due 1931, having been defaulted, the following protective com- 
mittee was formed and has called for deposits: 

Committee for Atlantic Ave. RR. Gen. Cons. Mtge. 5s.—Chairman, Geo. E. 
Warren; Frank Colmen, Wm. Carnegie Ewen, Sec., A. N. Hazletine, 760 
B’way, N. Y. City. Depositary: Columbia Tr. Co., N. Y. City. V.112, 


- 256. 
The following statement has been compiled from the receiver's report and 


shows the interest in default on the various issues as of Jan. 1 1921. 
show in each case the earliest coupon in default. | 

Brooklyn Rapid Transit Co. Bklyn City & Newtown RR. 
a eee Apr. 1 8 A ea July 1 1919 
Ist Ref. Mtge. 4s___-_--~. July 1 Bkivn. Queens Co. & Sub. RR. 
6-year 5% notes 1918___Jan. 1 Ist Mtge. 5s July 1 1919 
3-year 7% notes 1921___Jan. 1 I i Nov. 1 1919 


N. Y¥Y. Municipal Ry. Corp. Nassau Electric RR. 
Ist Mtge. 5s Jan. Ist Mtge. 5s Oct. 1 
lst cons. Mtge. 4s___._- July 1 


Atlantic Ave. RR. 

'*Gen. Cons. 5s Iet. 1 
1919 an. | 
1919 B.B. & W.E. 

Gen. Mtge. 5s Oct. 1 1919 

*In April 1922 the receiver announced that he would purchase all 
coupons on this issue in default (Oct. 1 1919 to April 1 1922, inclusive). 
V. 114, p. 1534. x It was also announced in April 1922 that the interest 
coupons maturing July 1 1919 to July 1 1921, inclusive, of the 1st cons. 
mtge. 4% 50-year gold bonds of the Coney Island & Brooklyn RR. and of 
the 5% ist mtge. bonds of the Brooklyn City & Newtown RR. Co. would 
be paid upon presentation at the Central Union Trust Co. V. 114, p. 1650. 

Surface Lines Returned, &c.—The rental due by the Brooklyn Heights 

. R. Co. to the Brooklyn City R. R. Co. on Oct. 1 1919 was not paid 
and as a result the 26 surface lines owned by the latter and leased to the 
former were turned back to the Brooklyn City R. R. for separate operation 
at midnight, Oct. i8 1919—see separate statement for that company on a 
previous page. 

The srocnys Heights RR. also defaulted in payment of the third in- 
stallment of the Federal income tax (for 1918) of the Brooklyn City RR. 
Oo., amounting to $46,034. The Brooklyn Heights RR. Co. under the 
terms of the lease should have pee this tax as part of the agreed rentals. 
The Brooklyn City RR. paid this installment in order to avoid the penalties 
prescribed by law. V.109,p.1272. See statement of Bklyn City RR. on 
@ previous page. 

Discontinuance of Unprofitable Lines.—On Oct. 16 1920 Judge Maver 
in the U. 8. Dist. Court auth. the receiver to discontinue the following 
lines, all of which failed to earn their operating expenses (exclusive of taxes) 
for the 9 mos. ending July 1920: Church Ave., Rogers Ave.. Ocean Ave., 
(operation resumed June 25 1921—see below), Park Ave., Seventh Ave., 
39th St.-Coney Island, owned by the Nassau Electric RR., and the 
Metropolitan Ave., Wyckoff Ave. and Ralph Ave. shuttle lines, owned 
by the Brooklyn Queens County & Suburban RR. For further par- 
ticulars, see V. 111, p. 1660. Compare V. 111, p. 1948. In Nov. 1920 
operations were resumed on the Metropolitan ve. line and the 39th 
St. & Coney Is'and line. Service on the Ocean Ave. line from Flatbush 
Ave. to Ave. . was also resumed. Judge Mayer consented to the resump- 
tion of service oa the Church Ave. ne, provided transfers were eliminated. 
(V. 111, p. 1851), but the P. 8S. Commission in Feb. 1921 refused to permit 
this. V.112, p. 651. On Jan. 13 1921 the company ceased operating the 
Park Slope surface line. V. 112, p 371. On June 25 1921 operation of 
the Ocean Ave. line between Bergen St. and Sheepshead Bay was resumed. 
No transfers are exchanged. See V.112,p. 2747. The city has established 
ve —— —s routes on which surface car service has been discontinued. 

- lll, p. 18 

Re-Routing Pian.—On March 1 1922 D. L. Turner, consulting engineer 
for the Transit Commission, presented to the Commission a plan proposing 
the abandonment of 26 of the surface car lines, &c. For details see V. 
114, p. 1061. é 

Foreclosure Proceedings.—Proceedings have been instituted to foreciose 
the B. R. T. consol & Ref. Mtge. and also the mortgage securing the 
$60,000,000 bonds of the N. Y. Municipal ay Corp., all the $29,000,000 
of the former and $57,735,000 of the latter being deposited as collateral for 
the B. R. T. secured notes. - 108, p. 877. n July 30 1919 the Equit- 
able Trust Co. instituted foreclosure proceedings in the N. Y. Federal Court 
because of the co's. failure to pay the int. due April 1 1919 on its $7,000,000 
50-yr. 5% bonds dated Oct. 1 1895. V. 109, p. 476. On Aug. 26 1919 
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Judge Mayer ordered the consolidation of the foreclosure and general 
creditors’ suits against the B. R. T. and its subsidiaries. V. 109, p. 887. 

Status Defined.—Judge Mayer in the U. 8. District Court on Oct 5 1921 

nded down an opinion defining the status of the lien of the gold 5s of 
1945, as a first lien in equity upon the property acquired with the proceeds 
of $2,125,000 of the bonds, and upon property acquired with later proceeds 
amounting to $889,705, and such property acquired by the B. R. T. as is 
subject to the lien of the First & Ref. Mtge. dated July 1 1902. The 
opinion was confined solely to the question of the priority liens as between 
the trustees of the two mortgages. V. 113, p. 1573. 

On Feb. 15 1919 Judge Mayer in the U. S. District Court at New York 
auth. the re «iver to accept the award of the Board of Appraisers of the 
War Depart ent of $1.428,.063 for certain dock property owned by the 
N. Y. Consa. RR. $659,000 of this sum was applied to the payment of 
prin. and int. (in March 1919) of the lst Mtge. bonds of the Sea Beach Ry. 
los. of ye were owned by the Brooklyn Rapid Transit Co. Compare 

, + * 

ORGANIZATION .—Organized Jan. 17 1896, per plan in “Chronicle,” 
Y. 6. p. 1145. to succeed to the property of the old ng Island Traction 
Noo oy C foreclosed, a syadicate headed by the late ex Governor Flower 
having then bought control. Is not a railroad corporation, but was or- 
ganized under the Business Corporation law of New York to hold the stocks 
and bonds of railroad companies and to aid In the construction and equip- 
ment of railroads. On June 7 1917 Gov. Whitman signed the Thompson 
bill, making possible the consolidation of the holding company and its 
various subsidiaries into a single public utility corporation. V. 104, p.2342. 

ASSETS.—The following is a statement of the stocks and bonds owned 
or controlled by the Brooklyn Rapid Transit system Dec. 31 1919 


Stocks. 
Entire capital stock Brooklyn Heights RR. Co. (par) 
Entire capital stock Bkin. Q'ns Co. & Suburban RR.Co. (par). 2,000,000 
Entire com. stock of the Nassau Electric RR. Co., par 8,500 ,000 
63 947.75 shares out of 65,000 shares of the 4% cumulative pref. 
stock of Nassau Elec. RR. Co., p 6,394,775 
47 359.85 shares out of 50,000 shares of the 57% non-cumulative 
pref. stuck of the New York Consolidated RR. Co., par_... 4.785.985 
134.308 .31 shares out of 139,000 shares of the common stock 
13,430,831 
350,000 
64,841 
500, 





of the New York C onsolidated RR. Co., 
Entire stock of Coney Island & Gravesend fF 
648.406 shares of Brooklyn Rapid Transit Co., par 
“i nttre capital stock of South Brooklyn Ry. 
2.800 shares out of 19,000 of the American 
500 shares of the Bridge Operating Co., par 5 
2,000 shares of N. Y. Municipal Corp., par 
1,000 shares out of 1,000 shares of N. Y. & Coney Isl. RR. Co 7 
500 shares out of 500 shares Pros. Park & South Bklyn. RR.Co. 
26,865 sharcosa out of 29,839 shares Con. Isl. & Bklyn. RR 
500 shares Bklyn. & North River RR. Co 
100 shares DeKalb Ave. & No. Bklyn. RR. Co__.-.-.-- ee 
25 shares Coney Island & Brooklyn Terminal Co 
100 shares B’way Subway & Home Bor. Car Adv. Co 
27 shares Frospect Park and Coney Island RR. Co 


0,000 
200,000 
100,000 





Bonds. 
*ist M 5% bonds Bklyn. Queens Co. & Sub. RR. (par) 
lst con M Bklyn. ‘ns Co. & Sub.(owned by Bklyn. H’te Co.)_. 
*ist mortgage 5% bonds Brooklyn City RR. (par) 
*Refunding gold mtge. 4%. Brooklyn City R 
*Gold 5% bonds Brooklyn Rapid 
Ref mtg 4% bonds Brooklyn Rapid Transit Co 
Ref mtg 4% bonds B. R. T. (owned +! Nassau El. RR.)_.---- 1,76 
Consol mtg 4% bonds Nassau Elec R 

Jamaica & Brooklyn mtge. bonds 5% 

. Y Municinal Rv Corporation 5% ._-.-..-- 
Coney Island & Brooklyn first consol. mortgage 4% 
Coney Island & Brooklyn consol. mortgage 4% 
Brooklyn City & Newtown mortgage 5% 


Sate 
— Ah wro 
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$88,510,000 


* The $2,000,000 of B Q.C.& Sub. RR. Ist 5s andj$1,627.000 Brook] 


n 
City RR. Ist 5s; also $125,000 out of the $925,000 B. C. RR. ref. 48 h id. 
and $25,000 out of the $30,000 B. R. T. gold 5s and $250,000 B. R. T.ref. 
mtge. 4s held, wr guaranty fund for performance of Brooklyn City 
RR. Co.'s lease. wing to the failure of the Brooklyn Heights RR. to 
pay the rental due the Brooklyn City RR. (see that company) on Oct. 1 
1919, this lease was abrogated. The disposition of this fund is being con- 
tested in the courts. 

New Subways and Ertensions.—An agreement was reached in May 1912 
as to how the routes of the new dual subway system in lower Manhattan 
should be apportioned between the Interborough and Bklyn. Rapid Transit. 
and the Court of Apoens at Albany having on June 29 1912 affirmed the 
decision of Justice Blackmar (V. 94, p. 1057) holding to be constitutiona 
the terms of the proposed contracts with the Interborough and B. R - 
‘ormal contracts were drawn up by the P. S. Comm. and were signed on 
Mar. 191913. V. . See caption ‘Rapid Transit in New York 
Clty’ in V. 94, p 1449, 1566; V. 95. p. 48, 111, 237, 1040; V. 06. 
p. 63, 136, 488, . The new subway lines, built and to be built 
iointly by the Brooklyn Rapid Transit and the city. are as follows: 

(a) Subway line traversing the Borough of Manhattan from the Battery 
to 59th St., mostly on Broadway and connecting by tunnel under the East 
River with subway lines in Brooklyn, with rights over the Brooklyn, Man- 
hattan, Williamsburg and Queensboro bridges. ‘The Board of Estimate in 
July 1915 decided to make the connection with the Queens lines by tunnel 
under the river instead of over the Queensboro Bridge, Com. V. 101, p. 1554. 
Contract for tunnel awarded in Sept. 1916 (V.103, p. 1033) was completed 
on Aug. 11920. V.111, p. 588. Operation of the new Broadway Subway 
from Union Square, Manhattan, to Coney Island via the Canal Street 
subway and Fourth Avenue subway, Brooklyn, was begun on Sept. 4 
1917. V. 105, p. 998, 1616. Operation of the Broadway Subway in 
Manhattan from Times Square to Rector Street was begun Jan. 5 1918 
(V. 106, p. 188) was extended from Times Square to 57th Street and 
7th Avenue on July 9 1919 (V. 109, p. 174) and to Lexington Avenue and 
60th Street on Sept. 1 1919 (V. 109, p. 982). On Aug. 1 1920 the tunnel 
connecting this line with Montague St., Brooklyn, was completed and put 
into operation. V.111, p. 588. 

(b) Centre St. loop, connecting the different bridges and extended through 
Nassau and Broad Sts., Manhattan, to a connection with the lower East 
River tunnel and the 4th Ave. subway in Brooklyn, with extensions to 
86th St. and Coney Island. Two tracks In the Centre St. loop were placed 
in operation Aug. 4 1913 (V. 97, p. 297) and the other two were placed in 
yperation from time to time during the vear 1914-15 The reconstructed 
Sea Beach line was placed {n operation May 1 1915 from Sixty-first Street 
and Third Avenue to Coney Island. The Fourth Avenue Subway was 
formally opened June 22 1915 to Sixty-fifth Street. The extension 
to 86th St. was placed in pparense Jan. 15 1916. On June 24 1916 the 
New Utrecht Ave elevated branch of the Fourth Ave. subway was placed 
in operation as far as 62d St.; on July 29 1916 line was extended to 25th 
Ave. and to Coney Island connection on July 21 1917. Since early in 
1918 trains over both the West End and the Sea Beach !ines are run from 
Times Square at 42d St. (on Sept. 1 1919 this service was extended to 
Lexington Ave. and 60th St.) all the way to Coney Island. 

(c) Subway line extending from 6th Ave. and l4th St., Manhattan, 
cross Manhattan, under the East River, to North 7th St., Brooklyn, and 
thence part subway and part elevated through the Eastern District by Met- 
ropolitan, Bushwick, Johnson and Wyckoff Aves. tojoin the Cypress Hills 
iine. Contract for tunnel under East River was signed Feb.29 1916. 
Construction is expected to be completed late in 1921. V. 109, p. 2439. 

(d) Subway line in Brooklyn connecting Manhattan Bridge with the 
Brighton Beach RR. Completed and put in operation on Aug. 1 1920. 

In addition to tke above, the co. agreed to build several extensions 
as well as third track and make additions and improvements to its then 
existing lines, most of which work has already been completed. See 
V.105, p. 399; V. 107, p. 703; also under *‘ Rapid Transit in New York,’’ in 
V. 104, p. 257: V. 106, p. 87. 296, 1462; V. 107, p. 2477. The cost of con- 
struction to the city of onan in the Dual Raped Transit System under con- 
tracts Nos. 3 and 4 (including both the Interboro and B. R. T. 
tions). now under construction, was originally estimated at $164,294,079 
(not incl. allowances for the expenses of the P. 8S. Comm.), and the total 
cost of construction and equipment to the B. R. T. at $65,000,000. but 
because of additions to the work and increased costs due largely to war 
conditions these amounts are being exceeded. The total! cost of the whole 
undertaking was estimated at $330,000,000 but is now expected to run up 
to about $400.000,000. On the B. R. T. system about 117 miles of new 
track had been added up to Jan. 1920 to the 119 miles in operation in 
1913. See under “Rapid Transit in N. Y."’ in V. 166, p. 296, 1545, 1795. 
As of June 30 1919, the N. Y. Munic. Ry. Corp. had expended in contribu- 
tion to city-owned lines $11,162,363 on account of equip. of city-owned lines, 
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$12,791,309, and for add’ns, extens. & impts. of existing lines, $38,841,399, 
a total of $62,795,071. The third track on the Fulton St. line between 
Manhattan Jct. and Nostrand Ave. was placed in operation Dec. 27 1915. 
On Dec. 23 1916 the entire third-tracking of the Broadway Elevated was 
placed in operation between Marcy Avs. and Manhattan Jct. Operation 
of the Liberty Ave. elevated extension was begun Sept. 25 1915. On May 
27 1917 the elevated extension to Jamaica was placed in operation between 
Cypress Hills and Richmond Hill. Operation of the Metropolitan Ave. 
wolley line extending from Dry Harbor Road, Queens, to Jamaica Ave., 
was begun Sept. 25 1917. On July 2 1918 operation of the Jamaica Ave. 
elevated line from Greenwood Ave. to the terminus in Jamaica was begun. 
The new Culver rapid transit line was put into operation as far as Kings 
Highway on March 16 1919, and to Ave. X on May 10 1919. The connec- 
tion between this line and the Coney Island Terminal was completed in 
1920. In Dec. 1918 the Commission directed the preparation of a final 
order fixing the status of this line asa branch of the Fourta Avenue Sub- 
way. See ‘Rapid Transit in New York,” V. 107, p. 2477. 

See N. Y. Municipal Ry. Corp.—organized to carry out company's 
agreement with city—on a subsequent page. 

The Brooklyn City RR. Co. was held under a 999-year lease dated Feb. 14 
1893. Lease was abrogated Oct. 18 1919 for non-payment of rental. 
See separate statement of Brooklyn City RR. on a previous page. In 1898 
the Heights Co. leased the Brooklyn Queens County & Suburban RR. 
The lease was renewed year by year. rental being fixed charges, taxes and 
organization expenses. On July 1 1901 the B. Q.C. & S. began operating 
separately again. On April 1 1899 the Heights Co. temporarily leased the 
Nassau Elec. RR. Later permanent leases were made, but on June 30 1904, 
presumably in consequence of a decision (V. 79, p. 102) compelling the issu- 
ance of transfers. the lease of the Nassau Electric RR. was canceled. 

uit Against Bkiyn. City RR.—The receiver has brought suit against the 
. City RR. to recover $10,000,000 advanced to that company prior 
to the designation of the receivership. V. 113, p. 2612. 

The Brooklyn Heights RR. in April 1899 leased for the period of 999 years 
the Prospect Park & Coney Island RR., the New York & Coney Island RR 
and the Prospect Park & South Brooklyn RR., but the leases of these com 
panies were assigned in March 1907 to South Brooklyn Ry.,which had been 
acquired by purchase in Feb. 1902. V.74.p.479. in July 1912, however 
the South Brooklyn Ry. acquired 495 out of 500 shares of P. P. 
Bklyn. stock and 820 out of 1,000 shares of N.Y. & C. 1. (V 
and in Oct. 1915 was auth. to purchase the P. P.& C. 1. } _p 
1464). In: Oct. 1920, however, this transaction was still The 
South Brooklyn Railway owns the double-track road extending from New 
York Bay, near 38th St., Brooklyn, to 38th St. near 9th Ave., Brooklyn 
and in June 1907 increased its stock from $150.000 to $500.000. 


Purchase of Coney Island & Brooklyn RR.—In Dec. 1913 the subsidiary 
Coney Island & Gravesend Ry. received permission from the P. 8. Comm 
to purchase $2,637,000 of the $2,983,900 outstanding stock of the Coney 
Island & Brookiyn RR. V. 96. p. 1020, 1088; V. 97. p. 1897. 

On May 21 1904 the Brooklyn Heights Rallroad Co. signed an agree 
ment with the city for operation of trolley cars over the new Wiliiamsbure 
Bridge. See V.78, p. 2013, 2386. Surface cars began to cross this 
inne in Nov. 1904. V. 79, p. 2084. Later the Bridge Operating Co 
was formed, with $100,000 capital (of which one-half is owned by the New 
York Rys.Company) to operate local service on the bridge See V.79 
p. 626; also V. 112. p. 2189; V. 113, p. 550. Through elegated train 
service ovcr the Williamsburgh Bridge was inaugurated Sepf? 16 1998. 
Jn Aug. 31 1915 the contracts between the companies operating over 
the Williamsburgh Bridge and the city, namely the Brooklyn Heights 
RR., the Bridge Operating Co., the Coney Island & Brooklyn RR. and 
the New York Raliways, as assignee of the New York City Railways, 
were terminated by Bridge Commissioner Kracke, but operations are 
being continued at the request of the city under temporary permits 

snding negotiations for a new contract. On Nov. 15 1912 the Appellate 

ivision of the Supreme Court, First Dept., affirmed the order of the P. S 
Commission reducing the fare charged over the Williamsburgh Bridge from 
3 to 2 cents, or three tickets for 5 cents. V.95, p. 1402, 1471. 


The Transit Development Co. was organized in Apri! 1903 under the 
Business Corporation Law, with $25.000 capital. and is owned exclusively 
in the interest of the Brooklyn Rapid Transit Co. On July 31 1918 was 
merged with the Brooklyn Rapid Transit. It is authorized to manufac- 
ture and sell power and to do genera! contracting work. On March ] 
1907 special arrangement was made by which the company furnishes 
power and takes charge of the maintenance and repair of all the railway 
properties tn the Brooklyn Rapid Transit system, including their equip 
ment. V.84, p. 569. In June 1907 capita! stock was increased to $500.000 
The Transit Development Co. in Dec. 1913 acquired a tract of ahout 
90 acres in the Gravesend section of Coney Island. V. 98, p. 72. The 
requirement to supply a power-generating plant for the operation of rapid 
transit lines having been suspended by the city, arrangements have been 
made with the interborough Rapid Transit Co. and with the Transit De 
velopment Co. for purchasing power in Manhattan and Brooklyn, respec- 
tively. The Transit Development Co. is accordingly largely increasing 
its generating capacity. 

Strike—Wages, &c.—For information regarding strikes in 1919 see this sec- 
tion for Apr. 24 1920. On Aug. 29 1920 the co.’s employees went on strike, 
presenting demands (included in 59 articles) among which were several de- 
signed to produce ‘“‘closed shop.”’ An increase in the minimum wage from 
52 cents to 84 cents per hour was also asked. Service was paralyzed for 
several da#*« but the co. refusing to accede to the men's demands slowly 
began building up its service and strike was officiaily declared off on 
Nov. 91920. Por further details sge V.111. p. 989. 1082, 1182. 1277. 1948. 
See also V. 111, p. 2139, 2227. <A general cut in wages approximating 19% 
was announced, effective Aug. 5 1921. thanges were also made in working 
conditions. See details in V. 112, p. 2641: V. 113, p. 530. 


Morigages 5 ia a Companies to Secure Advances by Brooklyn Rapia 
Transit.—in May 1907 the New York State RR. Comm. consented to the 
Sea Beach Ry.. the Canarsie RR. and the South Brooklyn Ry. making 
mereqnen of $2.000,000, $2,000,000 and $4,000,000, respectively . to secure 
certificates of indebtedness issued by those companies to the Brooklyn 
Rapid Transit for moneys advanced for additions, betterments, &c. In 
June 1907 Brooktyn Union Elevated authorized a mtge. for $29,900.900 
and the Nassau LHiectric for $5,000,000 for same purpose: but in July 1908 
Public Service Commission denied application for the approval! of these tat- 
ter two mortgages. See particulars V 87. p. 224 No bonds will! be issued 
under any of these mtges., which are created simply to secure the certifi. 
cates of indebtedness as issued from time totime. The certificates cannot 
be issued at less than par and are deposited under the brooklyn Rapid 
Transit first refunding mtee. V. 84. p. 1181. 124A. 1550 

Fares—Transfer Charges, G&c.—vu suly 18 1919 P. 8. Commissioner 
Lewis Nixon auth. the company to charge 2 cents for transfers on practi- 
cally all its surface car lines, effective Aug. 1 1919. The company had 
applied for authority to charge 3 cents for transfers (V. 109, p. 370, 477). 
Compare “Electric Railway’’ Section of March 29 1919, page 17, under 
caption ‘“‘Fares."" See also V. 109, p. 1179. On Oct. 16 1919 transfers 
between the elevated and subway lines were discontinued. V. 109, p. 1527. 

On July 8 1920 the Court of Appeals handed down a decision to tue effect 
tnat the Public Service Commission has authority under certain franchise 
agreements to hear rate increase petitions separately as to lines of the B. R. 
T. system, but nas not jurisdiction to hear petitions for increased fares 
relating to the system asa whole. The Court held that the following clasees 
of franchises fall outside of the scope of the decision in the Niagara Falls 
case (V. 111, p. 188) and the famed Quimby-Rochester Street Railway case 
(V. 109, p. 271, 370): (1) All franchises granted by t.:e Legislature; (2) all 
franchises granted hy municipal! authorities prior to Jan. 1 1875: (3) all 
franchiser granted by municipal authorities subsequent to the passage of 
P. 8S. Commission iaw, July 1 1907. The receiver has applied for in- 
creases in those cases which are within theJjurisdiction of the P. S.Comm. 
under the above decision. For further details see V. 111, p.188. Compare 
V. 111, p. 1751; V. 112, p. 651. No later information. 

Five-Cent Coney Island Fare.—Effective May 1 1920 the co. reduced fares 
to Conev Island to 5-cents. Compare V. 110. rp. 1526. 

Bus Operation Held Illegal.—On April 1 1920 Supreme Court Justice 
Cropsey decided that the operation of buses in Brooklyn by the city in com- 
petition with the co.’s lines was illegal. V. 110, p. 1414. See also V. 110, 
p. 2658, under caption ‘‘Rapid Transit in New York.” 

Wreck and Damage.—A wreck occurred on Nov. 1 1918 on the Brighton 
Beach line, resulting in the loss of nearly 100 lives and injury to more than 
100 persons. V. 107. p. 1836: compare V. 112. p. 371. 

Stock Increase.—On Jan. 3 1913 increased its auth. stock from $45,000,000 
to $90,000,000. The new stock was issued from time to time up to July 1 
19}4. exclusively for the conversion of 4% bonds of 1902. V oe hie 61. 

n Feb. 1917 applied to P. 8S. Comm. for auth. to tssue $299,543 addi- 
tional Brooklyn Queens County & Suburban RR. b Up to March 27 


onds. 
1920 authority had not been granted. No later information. 
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Suit Against City.—In Dec. 1918 the N. Y. Municipal Ry. Corp. and the 
N. Y. Consolidated Ry. Co. brought suit against the city of New York and 
the P. S. Comm. to compel completion of the city transit system in accord- 
ance with the contract of March 19 1913. The aintiffs alleged that, not- 
withstanding the elapse of 6 years since the execution of the dual contracts 
there remained unfinished and still to be constructed or completed 47 miles 
of track out of a total of 115, and 19 miles of road out of a total of 41 of the 
lines which the city assumed to construct by Jan. 1 1917 and which the 
company agreed to equip and operate. For further details see V. 107, p. 
2288. in Apr. 1922 the receiver for the N. Y. Municipal Ry. Corp. and 
the N. Y. Cons. Ry. Co. filed a bill of complaint in the U. S. Dist. Court 
to compel the carrying out of these contracts and to recover alleged damages 
incurred as a result of the city’s alleged failure to perform its contract 
obligation. V. 114, p. 1764. 

Plan of Transit Commission for Merger of New York City Street Railways .— 
The N. Y. Transit Commission on Sept.29 1921 made public a plan for the 
readjustment and merger of street railways and rapid transit lines of Greater 
New York with eventual city ownership. For extended outline of plan 
see V. 113. p. 1431. . 

Report of Transit Commission.—For year end. Dec. 31 1921 will be found 
in V. 114, p. 301. 

Objections to Valuation of Transit Commission.—vV. 114, p. 

Validity of Transit Law Upheld.—See'V. 114, p. 304. 

New Mortgage.—At a special meeting held May 23 1918, stockholders 
ratified the creation of a new mortgage for $150,000,000 to take the place of 
the present Ist & ref. mtge. of 1902, to which it is generally similar in 
amount, character and scope. It was proposed to use the new bonds as 
follows: (a) $7,000,000 for retirement of bonds issued under B. R. T. mort- 
gage of Oct. 1 1895: (b) $53,033,000 for taking up, exchanging or retiring 
bonds of constituent cos.: (c) $27.621,000 to replace B. R. T. refunding 4s 
(d) $29,619,000 as collateral for loans; (e) $1,350,000 to reimburse the co. 
for the cost of $625,000 Coney Island & Bklyn. RR. Co. cons. Mtge. bonds, 
$450,000 Sea Beach Ry. Co. Cons. Mtge. bonds @¢these, however, were paid 
off in March 1919 with part of the proceeds from the sale of some dock 
property), and $200,000 Bklyn. City RR. Co. Ist & Ref. Mtge. bonds; 
f) $31,377,000 for acquisitions, additions and improvements. Interest rate 
and redemption arivilese for new bonds to be fixed at time of issuance. 
Such of the bonds as may be determined by the directors may be made 
convertible into the company’s stock. For further details see V. 106, p. 
P900. 2227: V 107, p. 703. 

Note Extension.—Because of adverse conditions existing at the time, the 
co. found itself unable to take up the $57,735,000 secured notes which 
matured July 1 1918. The co. arranged for an advance from the War 
Minance Corp. of $17,320,500, or 30% of the face value of the maturing 
notes, for a period of 3 years at 7% on the condition that holders of the 
notes exchange at least 70% of their holdings for new 3-year 7% notes. The 
co. accordingly offered the noteholders for each $1,000 note (a) $300 cash 
and $700 face amount of new 3-year 7% Secured Gold notes, or (b) $1,000 
face amount of new notes. Holders of over 94% of the notes having ac- 
cepted this offer, the plan was declared operative July 16 1918. p to 
March 1 1920 holders of $55,146,000 of notes had chosen option (a) and 
holders of $2,084,000 option (0). V.106.p. 2648, 2755; V. 107, p. 290. 694. 

STOCK AND BONDS— # £Dadate Interest. Outstanding. Maturity 
3tock , $90,000.000 ($100)__.. —--. Q-. $74,455,159 See text 
Receiver’s certifs Ser A $20,-\| 1919 6¢F-Al 14,009,000 Feb1 1923 

000.000 ($1,000) gold {Callable at par and int. 
Brook Rap Tr ist ref mtge,; 1902 4e J-J 23,439,000 July 1 2002 

$159,000,000, gold. c*&rtf{Central "ust Co., N. Y., trustee. Coupon 

| bonds ($1,000); registered ($1,000, $5.000) 

8B R T consol and ref mtge 1918 6% See text 1928 
$150,000,000 \Columbia Trust Co., N. Y., Trustee. 

Brook Rap Tran gold mtge.} L895 5 g A-O 16.970,000 Oct 1 1948 

$7 .000,.000 __.._...-c*ntf\d Int. at Central Tr. Co., N. Y., trustee. 

B RT secured notes $57,735.-f 1918 7¢ J-J 57,230,000 July 1 1921 

000 ($100,$500&$1.900) gt f\ Central Union Trust Co., N. Y., Trustee. 
Brookiyo Heights RR first | 1891 5 A-O 250.000 Apr 1 1941 

mortgage, $250,000 ___. tf\ Int. at People’s Tr. Co., Brooklyn, trustee. 
Brooklyn Queens Co & Sub/ 1894 52 J-J é€1.500,000 July 11941 

first M, $3,500,000 _atf|Guar. Trust Co., New York, trustee. 

First consol M, guar p & If 1894 5¢ M-N m2,.834.000 July 11941 

(end), $4,500,000... ntf|\Centra! Trust Co., New York, trustee. 
Jamaica & Brook RR first! 1889 5¢ J-J f 232,000 Jan 1 1930 
mortgage, $24:).000___ tf! Central Trust Co., New York, trustee. 
Brooklyn Union Klev lst M,{ 1899 5 F-A 15,967,000 Feb 1 1950 
guar. $16,000,000 tfiint. at Central Tr. Co., N. Y., trustee. 
Kings Co Elev first mtge,{f 1899 4 F-A 7,000,000 Aug 1 1949 
$7 .000 .000($ 1,000) .2(cu)ntf\ Int. at Central Trust Co., N. Y., trustee. 
Nassau EK] RR Co cons M/{ 1898 42 J-J p10.347,000 Jan 11951 
’., trustee. Bonds 


bonds ($1,000), $15.000,-; Guaranty Trust Co., N. ¥ 
000 _......_.__. c*&rtf guar. by end. by Bklyn. Heights RR. 
First mtge bonds (closed) tf/ 1894 5 A-O 0,000 Apr 1 1944 
|Hamilton Trust Co., N. Y., trustee. 
Atlantic Ave. geo mortgage!{ 1891 5 g A-O ¢2,.241,000 Aor 1 1931 
gold (closed) ....-.-- ~—bas oo d Trust Co., trustee. 
Atlantic Aveimprovement,{ 1894 5¢ J-J 220,000 Jan 1 1934 
goid (closed) tf\Central Trust Co., New York, trustee. _. 
. B. & W general{ 1893 5g A-O 121,000 Oct 1 1933 
gold, $121,000 tf| Franklin Trust Co., N. Y.. trustee 
N Y Mun Ry Coro Ist Mtge! 1912 5e@J-J n2,.265,000 Jan 1 1966 
$100.000.000 ($1,000 andilInterest at Central Trust Co., New York, 
$500) gzold_.._____c*&rtf| Trustee. 
Ooney Isl & Bkiyo Ist consol; 1898 4J-J — 81,987,000 July _1 1948 

M $2,000,000 zold____ntf\ Mercantile Trust ©c., New York, Trustee. 

Conso! mortgage $19,000,-/ 1904 42 J-J k1.500.000 Jan 1 1955 

000 gold (#1,000)__..c*tf| Mercantile Trust Co., New York, Trustee. 

Bkivn City & Newtown! 1889 5 J-J A1,993,.000 July 1 1939 

ist M $2.000,000___ntf! Mercantile Trust Co., New York, Trustee. 

Real estate mortgages Aas 5% 409 562 

Rental payments tn addition to payment of fized charges— 

Prospect Park & Coney Island RK., yearly rental...._...._.- 45 ,000 

c Atlantic Avenue genera! mortgage 5s of 1931 were subject to call in 
1909. but many of them (how many is not known) have been stamped. 
releasing them from the liability to call. 

d The Central Trust Co. of New York was trustee of this mortgage until 
Oet. 1903. when Colonia! Trust Co. (since consolidated with Trust Co. of 
4 merica—latter being merzed into Equitable Trust Co.) was substituted. 

e Not including $2,000,000 held by Brooklyn Rapid Transit Co. 

f Notir ‘-luding $8,000 owned by B. R. T. Co. 

h Not \i:ciuding $7,000 held in sinking fund. 

k Not including $732,000 owned by B. R. T. Co. 

1 Not including $30,000 owned by BD. me. Be OO. 

m Not including $50,000 owned by B. R. T. Co. 

n Not including $57,735,000 owned by, Brooklyn Rapid Transit Oo. 

p Not including $1,161.000 owned by -. “ae Ge 

s Not including $13,000 held in sinking fund. 

z Not including $24,182,000 owned by B. R. T. Co. and constituent cos. 

Stock.—In the reorganization of the Long Island Traction, the old $30,- 
000,000 stock paid an assessment of $10 per $100 share, the old stock being 
reduced to $20.000,.000, and $7.000.000 of 5% bonds being authorized, 
against $3,000,000 of Long Island Traction. $64,840 stock in addition 
to amount reported outstanding is held in treasury. 

Dividends .—First div., 1%, paiu April 1 1909; July, 1%; Oct., 1%. 
1910. 44%; in 1911 and 1912. 5%; in 1913, Jan.. 14%; Apr.. 14%; Ip 
July increased rate to 1% %: same rate quar. to and incl. Jan. 1918. April 
1918 div. deferred (see V. 106, p. 1125, 1576). No cash dividends may be 
paid during life of 3-year notes. 

interest on Bonds, Where Payable.—Interest on the Brooklyn Rapid 
Transit mortgage of 1902 for $150.000,.000 and the two Elevated issues is 
payable at Central Union Trust Co.: on Nassau Electric bonds, incieding 
Atlantic Avenue and West End issues, at the Central Union Trust Co., 
N. Y.; on the Brooklyn Queens County & Suburban mortgages and the 
Jamaica & Brooklyn first mortgage at the Brooklyn Trust Co., Bklyn. On 
the B. R. T. secured notes of 1912 and on N. Y. Mun. Ry. Corp. Ist M. 
bonds at Central Union Trust Co. Int. on all Coney Isl. & Bklyn. bonds 
is payable at Central Union Trust Co., N. Y. On Bklyn. Heights RR. 
- . at People’s Trust Co., yn. 

Secured Notes.—The 1918 notes are secured by pledge of an equal amount 
of First Mortgage 5s of New York Municipal Ry. Corp. and by $29.,- 
000.000 Consolidated & Refunding Mtge. 10-year on nds. he in- 
denture also provides for the exchange of the $10,000, B. R. T. Ref. 4% 
bonds pledged as security for the old issue for new 10-year O% Consol. 
Ref. bonds as soon as the Ref. 4s can be released from the old indenture. 
During the life of the notes the co. may pay no dividends upon its capital 
stock in cash or in securities or scrip unless such securities or scrip shall rank 
subsequent to rights of noteholders. The notes are red. al) or in part on 


1285. 





18 


any int. date on 30 days’ notice at a premium of 4% % for each 6 mos. which 
the notes may still have to run at the date of redemption. V. 106, p. 2755. 
Listed on New York Stock Exchange. V. 108, p. 1510. 


Mortgage for $150,000,000.—Stockholders authorized March 20 1902 
first refunding 4% gold convertible bonds for $150,000,000. $59,179,000 
were reserved to retire bonds issued, or to be issued, under mortgages of 
constituent companies and the $7,000,000 Brooklyn Rapid Transit 5s. 
and the rest for improvements, additions and acauisitions. as needed 
from time to time. The mortgage provides that a fund of $5,000,000 
in bonds or their proceeds be at all times at the disposal of the company 
for the purposes mertioned. See V. 74, p. 377. As this fund is re- 
duced for any of the purposes authorized, more bonds may be authenticated 
by trustee and delivered to the company on its order. These bonds were 
convertibie into stock, par for par, before July 1 1914, and $29.619.000 were 
so converted. They are subject to call on any Interest day until the year 
2000 at 110 and interest; after that at per and intereat. See listing applica 
tions In V. 81, p. 1856. 1857, for list of securities pledged for the bon ; also 
isting appiicet ons in V. 82, p. 517; V. 83, p. 1122; V. 85, p. 1523; V. 86 
p. 923: V. 90. p 786. 


Bonds .—Of the $7 .000,000 50-year gold 5s of tne Brooklyn Rapid Transit. 
$3.000.000 went to stockholders for assessment. For description of prop 
erty covered by the mortgage, see V. 62, p. 1138. See also V. 67, p. 904 

The total! authorized issue of first consolidated mortgage gold 5s of the 
Brooklyn Queens County & Suburban KR ts $4,500,000, of which $1,616.- 
000 are reserved for extensions, on which they will be a first lien. Of the 
$2.884 000 outstanding, $2,255,000 ip 1898 were endorsed with the guar- 
anty of the Brooklyn Heighte RR. Co. as te prin and interest, and In Jan. 
1899 provision was made for guaranteeing the remainder upon the payment 
of $10 per bond. Both B.Q.C.&S8 loans are subject to cal! from 1916. 

The $650.000 Sea Beach Ry. 4% bonds due Sept 1 1916 were taken up 
at maturity by the B. R. T. (retired in March 1919) V. 103 p. 843 
The B. B. & W E. Ist 5s, due April 1 1917, were also taken up by the 
B. R. T. at maturity. 

The Nassau Ki. ist cons. M. bonds are guar. (by end. on each bond) 
by the Brooklyn Heights RR. Besides covering the mileage directly owned 
they are a lien by a supplemental! agreement upon the stock of the Coney 
Island & Gravesend Ry. and will become a direct lien on this line should _t 
become merged in the Nassau Electric. Of the total of $15,000,000 bonds 
authorized, the unissued remainder ($3.242.000) is for prior liens. See 
listing application ip V. 72. p. 342. 

In Dec. 1918 it was announced that the Brooklyn Union Elev. 4-52 
bonds and the Kings County Elev. 4% bonds would be guaranteed upon 

resentation on certain dates during the year of 1919 by the Brooklyn 

eights RR. Co. V. 107. p. 2475. 

Coney Island & Brookiyn Bonds.—Of the $10,000,000 bonds auth. by 
mtge., $4.000,.000 are reserved for prior liens and $3.768.000 are reserved 
for ext. andimps. No sinking fund, and bonds cannot be called, 


MILEAGE .—The system includes: 
Name— 
Brooklyn Heights RR 


First Second Sidings, Total 
Track. k. cc. Miles. 
: 3.156 5.205 
xBrookiyn City RR 106.387 231.915 
Bkiyn. Queens Co. & Suburban RR... 31.246 
Nassau Electric RI 69.67 
Ooney Island & Gravesend Ry 4.156 
South Brooklyn Rallwa .459 
Prospect Park & Coney Island RR... 9281 
Ooney Island & Bklyn. RR. 22.178 
New York Consolidated RR. a 

New York Municipal Ry. ag’ F .-- 53.204 
Trackage on N.Y. & Brooklyn Bridge— 

Rapid transit lines 

Surface lines 
Trackage on Wililamsburgh Bridge— 

Surface lines 


64.956 
146.109 
7 697 
4.219 
26.007 
§2.616 


156.032 


3.755 
3.509 


anne 741 -218 3.700 
N.Y. Mun. Ry.—Lessee City of N.Y. 26854 26693 23.002 76.549 


xTotal miles operated 332.897 321 841 128 .290 783.028 


x Brooklyn City RR. no longer part of system, lease having been abro. 
gated on Oct. 18 1919. 


EQUIPMENT Dec. 31 1919.—5.280 cars. Closed cars, 1.279; open cars: 
1,171; convertible, 667; semi-convertible, 1.059; subway, 580, miscellaneous: 
624. On Dec. 14 1916 the P. 8S. Comm. ordered the co. to provide by not 
later than Feb. 1 1918, 250 new surface cars of the centre-entrance, step- 
less type, with seating capacity for 58. . 103, p. 2340. The com. 
Dany protested and a re-hearing before the P. S. Comm. in Feb. 1918 
resulted in a compromise agreement for the immediate purchase of 100 
large oubver one elevated cars and 50 surface trailer cars and the con- 
version of | centre-entrance cars for multiple-unit operation, at a tota) 
cost of more than $3.000,000. V. 106, p. 714. Proceedings to compel 
full compliance with origina! order were adjourned until Oct. 1918. the 
Commission reserving all ite rights. In Oct. 1918 the Commission denied 
the co's eee for the modification or postponement of the order. On 
Dec. 5 1918 Justice Russell Benedict in the Kings County. N. Y.., Supreme 
Oourt issued, upon application by the N. Y. P. 8. Comm., writs of man- 
damus requiring the co. to purchase the 250 cars as specified in the Com- 
mission's order. V. 107, p. 2187. Compare V. 107, p. 1919. On Dee 
19 1918 Supreme Court Justice Russell Benedict granted the co. an exten- 
sion to Nov. 1 1919, by which time the co. must have the 250 cars in actual 
operation. V. 107. B. 2375. In June 1919 the company placed an order 
for 200 safety cars with the J. G. Brill Co. V_ 108, p. 2527. See also 
V. 109, p. 476, 1461, 2440. In Dec. 1920 the N Y. Municipal Ry. was 
~~ to purchase 100 steel cars for use on the rapid transit lines. V.112, 


INCOME ACCT. BKLYN. RAPID TRANSIT AND CONSTITUENT COS 
FOR CAL. YEAR 1919 AND YEARS ENDING JUNE 30. 


ee 











ears end. June 30— 
1917-18. 1916-17. 
771,044,274 760,519,397 
$34,140,417 $32,550,540 $29,879,309 $28,992.111 
925.288 722.790 627.188 511,908 
$35,065,704 $83,273.330 $30.506.497 $29.504.019 
Expenses— 


Maintenance of way_... $2.946.454 $2.419.105 
Maint. of epuipment__._ 3.870.169 2.921.824 2.632.885 2.496.349 
Operation of power plant 4.014,22 3.815.513 2.667.809 2,041,617 
Operation of cars 12,900.315 10,946.396 8.044.547 7.583.622 
Damages & legalexpense 1,096.718 1.563.971 1,194,715 1,040,685 
Fenera! expenses 1,289,158 9° 811,023 768,991 

ht & mail expenses. 396,445 280.100 304,666 

IRS 


Amer. Ry. Traf. 351 221 
T 2.446.900 2.443.652 2,351,104 


2.200.633 

$28.714.467 $25,350,656 $20,555,457 $19.092.5 

Net earnings $6,351,238 $7,922,674 $9:951.040 $10°411 208 
509.724 407 .729 427.815 


Other income 751,39 


$7,102,635 $8,432,398 $10.358.769 $10.839;: 
8:142:998 "8.011.474 6.246.715 » Sb4n Ore 


def $1,040,363 $420,924 $4.112.054 $5.195.239 
(3)2,233.659 (6) 4.467.318 





. Year 
1919. 





$2.480.439 $2.505,288 




















Surplus 
Dividends 


Balance $420.924 1.878.395 
Latest Earnings .—See full statement in V. 112, p. 1613: 


RESULTS OF OPERATION FOR THE 12 MOS. ENDED JUNE 30 1921. 
(Includes all cos. formerly comprised in Brooklyn Rapid Transit System.) 


Operating Def.after Non-Oper. Net 
Revenues. Tazes. Items. Income. 


$ 
Bklyn. Hets. RR. 71,062 d2,486. 
Bkin. City RR.b.10,457,171 Cr.240,989 

W'msburg Bdg 256,226 Cr.75,206 
Bkin.Q.Co.&Sub. 1,855,656 Cr.10,406 
OoneyI.& Gr.B. 138,444 Cr.14,540 
Nassau Electric. 4,679,240 4d4157,120 
Coney Isl. & BkIn 2,462,958 Cr.130,663 
South Brooklyn. 944,215 Cr.283,108 
N.Y.Consol. RR -20,995 ,227Cr1,170,711 


$727,921 


Charges. 
BS 


826 803 
683 .690 


162,905 4129, 
1,166,890 d1,116, 
om 338.747 4178 

46 .557 346 ,417 dl 
451,708 6,290,156 d4,66 


, 
, 
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Note .—'i‘he ‘‘ deficit after taxes’’ is the result after deducting operating 
expenses and taxes from operating revenue. he ‘“‘charges’’ (“deductions 
from income’’) include the fixed charges for interest, &c., whether or not 
paid both for the several companies and their receiver 

b Lease of Bklyn. City RR. terminated and separate operation began 
Oct.19 1919. d Deficit. . 

Report of Transit Commission.~-See V. 114, p. 301. Compare V. 113, 
p. 2816. 


OFFICERS.—Gen. Mer. under Receiver, W. 8. Menden: Chairman of 
Board, Nicholas F. Brady: V.-P. & Treas., C. D. Meneely; Sec., J. H- 
Bennington; Comp., Howard Abel. Offices, 85 Clinton St., Brooklyn. 
V. 112, p. 647, 740, 1613, 2304, 2535, 2641, 2747; V. 113, p. 530, 1469, 1573. 
2612; V. 114, p. 197, 304, 408, 518, 1061, 1285, 1532, 1764. 


COMPANIES CONTROLLED BY BROOKLYN RAPID TRANSIT CO: 
(1) New York Consolidated RR. 
Receiver Appointed.—See Brooklyn Rapid Transit above. 
Receiver's Certificates.—See B. R. T. above. 
Financial Status .—See under “*B. R. T."’ in V. 112, p 647, 740, 1613. 


ORGANIZATION .—Incorp. at Albany on Noy. 30 1912 as a consolida- 
tion of the Brooklyn Union Elevated RR., Sea Beach Ry. and Canarsie 
RR. V.95. p. 1608. Brooklyn Rapid Transit owns or controls $13,430,- 
831 out of the $13,900,000 common stock and $4,785,985 out of the $5,- 
000,000 preferred stock. 

Owns all the outstanding stock of the N. Y. Municipal Ry Corp. (which 
holds the contracts made with the City of New York io 1913 for the opera’ 
tion of subways, &c.) and guar. ite bonds, p. & 1., jointly with B. Rk. T- 


Lease.—All rights, &c., of the N. Y. Municipal Ry. Corp. under ite con- 
tract with the city have been leased and assigned t the New York Congoll- 
dated RR. For terms see statement of N. Y. Municipa! Ry. Corp. below, 

The New York Consolidated in 1915 leased for 999 years the Nassau 
Electric RR.’s terminal at Coney Island, the consideration being $226,000 
upon delivery of lease and $100 per annum from Aug. 1915 which the New 

ork Municipal Ry. Corp. was authorized to charge against the cost of 
construction under the dual system contracts. See V.101,p.447. Come- 
tract for construction of new terminal was let in March 1916. Two tracks 
are in operation from Sheepshead Bay to Culver Terminal. The entire 
terminal was to be ready for use before the close of 1919, with thp exception 
of the connection with the city-built Culver line. The latter was put ip 
operation as far as Kings Highway on March 16 1919, and to Avenue & 
on May 10 1919. The connection with the Coney Island Terminal was 
completed in 1920. This tine will finally operate as a branch of the Fourth 
Avenue Subway. V. 107, p. 2477. 

Favorable Decision.—In April 1918 the Appellate Division of the Supreme 
Court upheld the decision of Supreme Court Justice Erlanger in Apri! 1916, 
nolding that under the contract with the city, dated March 19 1913, the 
company was relieved from the obligation of paying tolls for the operation 
of cars over the Williamsburgh Bridge. V. 106, p. 1576 

Division of Earnings with City —As the New York Consolidated holds. 
under assignment and lease, a!) the rights acquired by the New York Municl- 
pal Ry. Corp ito the latter's contracts with the city. all the earnings ac- 
crue to it. The division of earnings is on the following basis: 

1. To the company, $3.500.000, as representing the net earnings of the 
previously existing railroads which went to form part of the new rapid 
transit system Out of this reservation the company pays interest charges 
on capita] investments prior to Mar. 19 1913 in the then existing railroads, 


2. To the company, 6% on its new investment ip construction and equip- 
ment prior to the beginning of permanent operation and thereafter interest 
and 1% sinking fund. 


3. To the city, interestand 1% sinking fund on ite investment in cost of 
construction. 


4. Any surplus remaining, after making provision for a moderate contin- 
gent reserve fund, is to be divided equally between the company and the 
city. The company’s preferential paymente are to be cumulative. 


Results of Temporary Operations of Lines Under Contract with the City 


Year end. Yearend. Aug. 4'13t® 
June 30°19. June 30°18. June 30°19 
Total revenues $15.710,.096 $13,057,406 $66,433,851 
NLT IIT. $11,378,416 $8,296,955 $42, 7 
Company's preferentials 5,886,201 5,166,201 26.6 


81 

l 
$17,264,617 $13,463,157 $69.43 
Deficit in company’s preferentials._._. $1,554,521 $405,751 $2,99 
Interest paid by city on its cost of con- 

struction of property placed in op- 

eration plus sinking fund of 1%--. 5,196,051 1,428,610 10,181,908 


Total deficit $6,750,572 $1,834,361 $13,179,454 


Deficits in city’s charges during temporary operations to be added 
me cont of oqgewrestien of city-owned lines. Compare V. 106, p. 1348,1795: 
. . Dp. 


STOCK AND BONDS— Date. 
Com stock . $13.900.000 ($100) ...- -M $13.900.000 
Pref stock , $5,000,000 ($100). -.-- -M 5.000.000 Dec'18 1 
Bkiyn Up El let M.,, $15,.967,-{ 1899 g F-A 15,967.000 Feb 1 
. gold, 4% til 1905.4 Interest at Central Trust Co., New York, 


since 5% ($1,000) tf| Trustee. 
1899 4¢@F-A 7.000.000 Aug 1 1949 
-, Trustee. 


Kings County E! ist M, gold | 
$7,000,000 ($1,000)_c*ntf\int. at Central Trust Co., N. Y 


Bonds .—Bonds of the Brooklyn Union and Kings County Elevated RR* 
companies are guar. p. & |. by Bklyn. Heights RR., guaranty to be stamped 
upon bonds upon presentation. In Feb. 1902 began stamping bonds with 
Gereaty. Certain days each month are designated for stamping. See 

. 106, p. 188. Both Issues are listed on N. Y. Stock Exchange. 


DIVIDEN DS.—The first div., of 2%, on the old Bklyn. Union Elevated 
RR. pref. stock was paid June 29 1901; in 1902 and 1903, 3%; in 1904,3 3 
in 1905. 4%; in 1906. 44%: in 1907 to 1911, incl., 5% | aed annum: in 191 
June, 2%%: Dec.,6%. Oncom., ist div., 5%. pa d une 10 1910; Dec.. 
2%%. In 1911. 5%. In 1912. June, 24%; Dec., 6%. 

In Nov. 1912 became part of the N. Y. Consol. RR. Divs. on both 
classes of stock of the latter have been as follows: In 1913. June, 5%; 
Sept., 1% %; Dec.,1%%. In 1914,84%%. In 1915 toand incl. July 1918 
at the rate of 10% per annum. In Sept. and Dec. 1918 1% quar. was 
paid on both classes of stock. None since. 


ROAD.—Embraces 232.581 miles of rapid transit track, of which 76.549 
miles are leased. The New York & Brooklyn Bridge has 3.755 miles of 
track in addition. When all the lines embraced in contract with the city 
have been completed, will consist of approximately 285 miles of track, in 
cluding trackage rights over the Astoria and Corona (Queens County) lines 
enjoyed mutually with the Interborough Rapid Transit Oo. 


OFFICERS.—Pres., John H. Hallock; V.-P. & Treas.,C. D. Meneely; 
pet.. J. H. Bennington; Comp., Howard Abel.—V. 103, p. 884; V. 112, p. 
44. 
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Interest. 
Dec 18 1 


Outstanding. M Wig 


(a) New York Municipal Railway Corporation. 
Receirer Appointed.—See B. R. T. above. 
Receiver’s Certificates.—See B. R. T. above. 

Financial Status.—See under “B. R. T.”’ in V. 112, p. 647, 740, 1613. 


ORGANIZATION .—Incorp. in N. Y. on Sept. 27 1912 to operate the 
enlarged transit system (elevated roads and subways) covered by the agree- 
ment between the company and the city, and to construct and own such 
parts of the system as are scheduled for private rather than public owner- 
ship. V.95, p. 818. The lines to be constructed by the city are leased to 
the company for a period of 49 years from Jan. 1 1917 and are operated 
by the company in connection with the previously existing railroads of the 
New York Consolidated RR. Co. (es enlarged and extended) as one system, 
and for a single fare. The city-constructed lines may be recaptured by the 
city after 10 years upon payment to the company of a‘fixed percentage of 
the latter's investment in construction and equipment (115% at the end of 
10 years and a gradually diminishing amount in succeeding years). so that 
the company wiil receive an amount which, with the accumulations of ite 
sinkin = , wili at least make good its investment. 

In March 1913 the P. 8S. Commission approved a contract with the Brook- 
tyn Heights RR. for the use of the Lutheran Ceme line. This line wae 

evatedjand was placed ir ~peration Feb. 22 1915... V. 100, p. 732. .. 


-—_— 
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LEASE TON. Y. CONSOL. RR.—On daa ® 26 1913 the P. 8. 
sanctioned the lease and assignment to the N. Y. Consol. 
under the contract with the city respecting new rapid transit lines. (See 
V.96. p 360. 947). The company also transferred to the N. Y. Consol. 
RR. the certificates for extensions and additional tracks, as well as wc 
real estate in Brooklyn and the above-mentioned contract with the eows 
Heights RR. tegarding the Lutheran Cemetery line. The lease calls 
6% dividends on the N. Y. Municipal Ry. Corp. stock. 

The Municipal Ry. Corp. agrees to furnish all the money necessary to 
carry Out the terms of the dual system contracts and has the option of doing 
all the construction work and acquiring ali the equipment, or of requiring 
the Consolidated (0. to do so on reasonable notice. . 

In August 1913 th: P. 8S. Commission granted authority to issue $400 ,000 
additional stock . of which $100,000 was issued in April1915. Up toJune30 
1919 only $200,000 stock out. all owned by New York Consolidated KR. 

In March 1916 the co. applied to P. 8S. Comm. for auth. to issue $697 ,500 
additional! stock to reimburse the B. R. T. for commissions and fees for 
counsel paid out tn connection with the dual subway system financing. 
Still pending. 

Wins Suit.—Justice Lazansky in the Supreme Court, Brooklyn, in May 
1921 upheld the veraict of $495.671 obt: - ae cd by the co. against the Inter- 
national! Construction Co. V. 112, p. 

Default on Bond Int.—See B. R. 7. on 

STOCK AND BONDS— Date. Interest, Ontstandin?. Maturity 
Stock, $2.000.000 ($100)___.- All the $200,000 out owned by N. Y. Consol. 
First mortwage, $100.000,000! 1LY¥l2 § @ J-J $2.265 .W00 Jan 1 iv6e 

($1.000 & $500). @_c*&r_tf\|Iint. at Central Trust Co., N. Y., Trustee. 


Bonds .—Guar., p. & i., by B. R. T. and N. Y. Consol RRS 60.000 .000 
were issued and pledged as security for B.R.T. secured notes. $2,265,006 
of said notes were converted into bonds of this issue. Kight of conversion 
terminated Jan 1 1916. Semi-annual sinking fund began July 1 1918 
(minimum. .3175%: maximum, %%). Bonds are subject to call as a 
whole. but not tn part. except for sinking fund, at 107 4 on 90 days’ ootice. 


Comm, 
RR. of all rights 


See V.101,p.2072. Listedun N. Y. Stock Exchangein June 1916. V.101, 
p. 2072: V. 192, p. 2255; V. 108, p. 2123; V. 112, p. 744, 1617, 2084. 
(2) Nassau Electric Railroad. —A trolley road. 
Receivership.—See B T. above. 
Power Bills Made \st Lien Against Property.—See V. 109. 1179. 
Financial Status.—See under “BR. TT. in V. 112, 5 ve 740. 1613. 
Objections to Valuation of Transit Commission.—V. 114. p. 1287. 


ORGANIZATION .—Chartered Mar. 13 1893 under the taws of New 
York. Opened in July 1895 and in April 1396 leased the Atlantic Avenue 
RR... &c. As stated above, the Rapid Transit Co. owns or controls all 
of the $8,500,000 comsnon stock of the Nassau Electric and $6,394.775 
out of the $48.500.000 oreferred stock 

Was formerly leased for 999 years from April 1 1990 to Brooklyn Heights 
Rallroad. but. coincidently with a decision compelling the tssuance of 
transfers from one leased tine to another (V 79. p. 102). the lease was ter- 
minated on June 30 1994. For order requiring universal! transfers, effective 
June 1 1914. see ‘Brooklyn Rapid Transit Co.’ further above. 

For lease of Coney [sland terminal to the N. Y. Consol. RB. see remarks 
ander that company ahoveand under Brooklyn R. T.Co.in V. 101, p. 447. 

Defauut.—See B. R. T. above. 


STOCK AND BONDS— = Date. Interest. Outstanding. Maturity. 
Common stock, $8.500,000__. LL e ction Gna a 
Preferred 4% eum. $4.500.090 .... M-N 6.500 NAN see text 
+ | Safety’ equip trust| _- 6% 908.000 LL 

ctfs Trust No. Series ‘‘A"’ { Fidelity Trust Co., erty he trustee. 
Series ‘‘B"’ be IE Magen er ee ee [ se,inebnee 

Bonde - fetaile <ee Ranid Transit sratement alhove 


Equipment Trust Certifs.—Series ‘‘A*’ were issued by the Fidelity Trust 
Co., trustee, and are secured bv assignment of a lease covering 73 Birney 
one-man safety cars. for which purchase money notes aggregating $372,926 
of Lindley M. Garrison, receiver of the Nassau Electric RR., B. R. T. 
System have been deposited. These cars were acquired under lease by the 
receiver. on order of the Court, and with the approval of the N. Y. P. 8. 
Commission. This issue represents about 50% of the selling prices of these 
cars, the balance having been paid in cash (20%), and by an issue of $129,000 

ies ‘‘B"’ certificates which are deferred in lien. V.110, p. 465. 


RVOAD.—Enibraces 146.409 miles of single track. 

Atlactic Avenue RR. (now part of Nassau Electric) owned the double 
6rack ste«m road (since converted to electricity) from Jamaica to Flatbush 
Avenue Station tn Brooklyn, 9% miles (19 miles of track), which ts leased 
for 99 years from June | 1877 to the Long Island RR. Co., affording that 
company entrance into the city of Brooklvn—rental, ste a percentage 
of ee was changed In 1895 to $60,000 yearly. 61, 28. Liti- 

tion arisen — Long Island RR. ge = ey the ne of Atlantic 

venue. SeeV 74. 1139. In Oct. IDION Court of Agesats decided 
that the city had he right to tear up rails, but city has takeo no action 
looking to the exercise of the right. 


DIVIDEND .—FPirst div. on pref. under renee was ald 
1901 to 1907 Incl., 4% per annum; to 1908, Bm, : - in 1999, Nov 2% 
in 1919 and 1911 4% in 1912, May. 2% yyy ‘3%, reg ‘and 4% on account 
of arrears. ue 1913. May, 2%; Nov.., 4%: 1914 to 1917 inel. . 4%; none since 

—V.110. p. 465: V. 112, p. 744: V. 114, p. 306, 1286, 1534. 


(3) Coney Island & Brooklyn RR, 

Receivership.—See B. R. T. above. 

Foreclosure Proceedings.—Int. due July 1 1919 on the company’s honds 
having heen Cotpentes . > e Mayer, in March 1920, authorized the Bank- 
ers Trust Co., N ring a foreclosure suit against the company. 
V. 110. p. 969. 

Objections lo Valuation of Transit Commission. —See V. 114, D. 1286. 

Financial Status.—See under *‘B. R. T."’ in V. 112. p. 647, 740. 1613. 

In Dec. 1913 the Coney Isiand & Gravesend Ky. (subsidiary of tne Bkiyn 
Rap. Transit) received permission from the P S.Comm to acquire 26.370 
shares of the stock of this compan Coney Island & Gravesend Ry. owns 
$2,637,000 and the B. R. T. $49,599 of the co.'’s stock. Bklyn. Rap. Tran. 
Co. owns $625,000 consol. mtge. bonds of 1904. 

ORGANIZATION .—Chartered Dec. 10 1860. 
ailing over the Brooklyn Bridge Feb. 15 1898. See V. 66 

rooklyn City & Newtown was leased in Nov. 1897 By 999 vears. In 
1900 acquired all the stock of that company, but legal proceedings com- 
pleting merger with Coney Island & Brooklyn were not effected untll 1910. 


Default.—See B. R. T. above. 


Dec. 31 1900,4% 


Cars et (ae rup- 


STOCK AND BONDS— _sDate. Interest. yr Last dio. &e 
Stock , $3,500,000 (par $190)... __-- 6 Q-M $2.983.900 June ‘18. 1 
First consolidated mortgage! 1898 4aJ-J z1.987> 000 July 1 us 

$2,000,000, gold ___. __ntf ey o trast Co., New York. Tru 
Consol mortgage .$10.000,000/ 1904 2.125.000 Jan I 1958 

gold ($1, i pda "Mercantile Trust o., New York. Trustee 
Brooklyn City ‘& Newtown 21,993,000 July 1 1939 
first mort $2,000 000 ntt| Mareantive Trust Co., N. Y.. Trustee. 
Real estate mortgages._._... ..-. 5% sf aires 

z Not including $13.000 held tn sinking fund. 

y Not tncluding $107,000 held tn treasury. 

@ Not including $7.000 held to sinking fund. 

Bond Interest.—Int. on all above bonds payable at Cent. Tr. Co., N. Y. 


Bonds .—Of the $10.900.000 consol. mee. bonds of 1904 auth. by mtge.. 
$4,000. are reserved for prior liens and $3,768,000 are reserved for exts. 
and impts.: $107.000 in treasury. Nosink. fund and bonds cannot be called. 

ROAD .—First track, 23.178 miles; 2d track, 22.499 miles; mise. track 
6.948 miles; total oper.. 52.616 miles. 460 passenger and 26 service cars 


DIVIDENDS.—In 1895, 6%: 10% one te 1897, a Ay In 1898, 844%; 


V. 67. p. 955. [a 1899 and 1900 0% i ,:'n 1902 1903 and 
* 1904, 16%. in 1905. 19%: to 1996. 8%: la 1907. m ed None there- 
after to Jan. 1914. when 8% was paid. in 1915. Jan.. 6%; June. 1% % 


Dec., 3%. 
None since 
OFFICERS.—V.-P. & Treas., C. D. plenesiy: Sec., J. 
ome. Howard Abel.—V. 99, D. 1214: V. 106, p. 924: V. 
887; 110, p. 969: V. 112. p. 743: V. tia. D. O818; Vv. 
(4) Prospect Park & Coney Island RR. 
ORGANIZATION .—In Oct. 1915 the P. 8. Comm. 
Brooklyo Ry. (controlled by B. R. 


In 1916 and 1917, 6%. In 1918, Mar., 14%; June, 14%. 


H. Bennington; 
109. vo. 72, 278. 
114, p. 1286, 1650. 


auth. the South 
T.) to purchase at $200 per share the 


1,768 %& shares owned by the L I. RR. and the minority holdings from time 
to time as offered. V.191, p.1464 Road had been operated under lease at an 


Date. 


Interest. 


Maturity. 
Stock, 

ROAD.—Embraces 9.281 miles of first track, 8. po m. second track, 
8.327 m. sidings, &c.; total, 26.007 miles 

EARNINGS '—Now included in those “ot B. R. T.—V. 113, p. 534. 


STOCK AND BONDS— Ouea On 
$100 50,000 





MANHATTAN BRIDGE THREE-CENT LINE. 
ORGANIZATION. Pm in New York. Began a) to M 
Franchise to operate from Flatbush Ave. (Brooklyn) to Manhattan a 
proved by the P. 8S. Comm. on Aug. 14 1912.—V. 94 912; V.95. p. 420. 
For two decisions handed down by the Appellate Div sion of the Supreme 
Oourt fayorable to the co., see V. 97, p. 1733. See also V. 106, p. 1797. 
STOCK.—Authorized, $1,000,000: outstanding. $450,000. 


Dividends .—Initial quar. dividend of 144% paid Mar. 1914 (V.98. p.523); 
same rate quar. to and incl. March 1916. None to June 1918, when 1K% 


in Sept. ‘12. 


eps - 9g sa rate has been paid regularly quar. since to and incl, 
arc 
ee oe 4.14 miles of track from Canal St. and Bowery, 
over Manhattan Bridge, through Flatbush Ave. extension to Ful- 
A x. Bklyn. 16 cars. 
¥ ear end. Gross Net Other Tares,Rents, Divi- Balance, 
June 30— Earnings. Earnings. Income. Amort. ,&c. dends. Sur. or Def. 
1920-21_..$292.705 $64.727 $3,914 $42, 462 (56%)$22,500 sur.$3,679 
1919-20... 241.499 54.145 3,235 33,575 (5) 22,500 sur. 1,30 
1918-19... 153,111 40.640 3,513 30,202 (5) 22,500 def. 8.54 
Total surplus June 30 1921. $17,376. Passengers carried during 1920-21, 
44 eft 501. In 1919-20, 9.105, 790 were carried, against 5,917,203 in 
Q18-19. 


OFFICERS.—Pres., Fred'k W. Rowe; V.-Pres., Frederick D. Mackay 
and Chas. J. Edwards: Sec., Walter Hammitt; Treas.. Ed. T. Horwill.— 
V. 96, p. 285, 1557, 1840; V. 97, p. 1733; V. 98, p. 523; V. 106. p. 1797. 
VAN BRUNT STREET & FRIF BASIN RR.—A trolley road. 
ORGANIZATION, &c —Chartered Feb. 15 1861. In August 1919 an@ 
againin July 1920, the P. 8. Comm. denied the Cc o.'s application for auth. 


to increase fares from 3 to 4 cents. V. 109, p. 677: V. 111. p 390 Stock. 
$200.000, all issued; par, $10 Bonds, $75.000 Ist mtge. authorized; 
$31,000 out. Track, 2 32 miles, changed to electricity in 1898. 6 pass, 
cars. Earnings for year ending June °30 1921, gross, $99,695: net after. 
taxes, $9,919: other income, $1,315; int., &c., ! 2.069: surplus, $9,205. 


OFFICE RS.—Pres , Jonn F. Murky: V -P., D. W. Sullivan; Sec. and 
Treas., Wyllys at € Office, yot Van Brunt St., Brooklyn, N. Y.— 
V. 108, p. 2331; V. 109, p. 677; V. 111. p. 390. 


_ — 


o— 


BUFFALO, N. Y. 
BUFFALO & LAKE ERIE TRACTION CO.—A trolley read. 


Receivership.—On application of the New York Trust Co., more 
trustee, Justice Brown in the Supreme C sy at Buffalo on July 7 1916, 
appointed Geo Bullock recelver. . LOL, p. 129. 


Sale.—On July 1 1920 Justice PY in a Supreme Court at Buffalo 
handed down % AF hs. allowing the company to discontinue its lines witbin 
the State of New York, effective Sept. 15 1920. The Court, however, has 
authorized the receiver to continue operation until further instructions are 
issued. The request of the company that it be allowed to dismantle the 
road was denied. The Court directed the receiver to advertise for bids 
for the property in full or in part. In Oct. 1920 all bids received were 
rejected. V. 111, p. 1660. The line between Fredonia and Dunkirk is 
excepted from the order. The Court believes this section can be operated 





successfully. V.111, p. 293; see also V. 111, p. 791; V. 112, p. 743. No 
further developments. 
Default.—The company having defaulted on the Int. due Noy. 1 1912 on 


the first and ref. M. 5% bonds (subsequent coupons also defaulted), 

@ protective committee oe cE the boudholders to deposit their boa 
with Bqelse Trust Co Wall St., N. Y., as depositary, or the Girard 
Trust Oo. of Phila. as sub-de ae, 

The Le > ae committee also drew up a plan of reorganization (see 
v.97. 297 butin Dec. 1913 the pian was abandoned 

Sub Co. —Receivership —Int due May 1 1920 0n the Hamburg Ry. Ist 5s, 
having been defaulted, Joho F Burke was appointed receiver for that co. 
in Sept. 1920. Compare V. 111, p 1082. 


ORGANIZATILON .—tncorporated tn New York and Pennsylvania in 
Dec. 1906 and Its a consvlidation of the Hamburg Ry., the Dunkirk & Fre- 
donila RR., the Buffalo Dunkirk & Western RR., the Lake Erie Electric 
Traction Co. and the Erte Rapid Transit Co Leases the Erie Electrie 
Motor Co. for 999 years, which company leases the Erie City Passenger Ry. 
for 999 years from Oct. 1 1888 and the Erie Reed Park & Lakeside Street 
Ry. for 999 yeare from March 1 1901. In 1999 leased the Buffalo & 
Lack. Trac. Co. for 999 years (V. k&. p. 1001), but this lease was canceled 
in 1919. However. a new operating agreement with thie co. has been made 
providing for operation of interurban and freight cars into Buffalo. 
Also owns al! the outstanding stock of this co.. and guarantees the bonds. 
Also owm ali stock ($750,000, ali out) of the Dunkirk Street my. which 
company has a franchise tn Dunkirk and has built about 5 miies of track. 

On July 17 1919 applied to N. Y. P. 8. Comm. for auth. to sell to the 
Niagara Loe knort & Ontario Power Co. 480 shares of the Niagara & Erie 
Power Co.'s stock and to transfer to the Niagara & Erie Power Co. a right of 
way for an electric transmissson line from Athol Springs to Dunkirk, a 
tance of 34 miles, &c. V_ i0Y, p. d&87. Transfer was completed April 1 
1920. See also V. 112. p. 2419 under caption ‘Niagara & Erie Power Co. 

The receiver has been authorized by the County Court at Erie, Pa., ané 
Supreme Court at Buffalo, N. Y., to issue $1,544,200 receiver's certificates 
to provide funds for im rovements and extensions, of which $920,000 
were issued and outstanding Auge | 1921 

Fare Decision.—In July 1918 the Penn. P. 8. Comm. dismissed the com- 

laints against a fare increase holding that an electric railwa ay may increase 

ts fare beyond the 5-cent limit specified in a franchise ordinance when It 
is necessary to do so to rg enough revenue for operation and mainte- 
nance purposes. V. 107, 500. 

Rates.—Effective Dec. 26 1920, interurban fares were increased to 3.6 
cents per mite. Effective Sept. 1 1920, freight rates were raised 4? In 
Oct. 1920 was auth. to increase cash fares to 8 cents. V. 111, 1660. 

Valuation. —On Oct. 12 19290 the Penna. P. S. Comm. fixed the valuation 
of the ‘Erie Division” at %$4,100.000 ‘t3. pate-ceeking purposes. V. lll, 





1660. For further details see V. Pp: s Valuation of ABIL 
outside of Erie placed at $775,000. ee V. 114, p. 1532. 

STOCK yt BONDS— Date. Interest. Outstanding. Maturity. 
Ce Se nc na wi 8 aeneieacid ; 2} §8§6©.iaunaimann 
Pref, 5%. $2, 500. er er ae ee 2 easeesoese 

from July 1909 a il ee be 
lst and ref mtge, $12.000,-{ 1906 ow 7,066,000 Nov 1 1936 
000, gold ($1.00 0)_..-e* tf Interest “ ew York Trust Co., Trustee. 
Erie El M Ist ref sink fund,! 1901 Apr 1 1941 


oat 
$1,250,000, gold ($1 000). Interest A ioc York Trust Co., Trustee. 


Cannot be called... _. c*rtf New York City. 
ae y+ Ry ist M, $750,-{ 1906 4a M-N 745,000 Bor Bs 
old ($1,000)_..-_- tfiint at E . table Trust Co., N. 


Tru 

Dun ae Oro ref M, $100. 000./ 1992 -J 000 July L 1903 

gold ($190, $500 & $1,600) | Fidelity Trust Co., Buffalo, _ a4 
Receiver’s certificates..._.... _..._ _.--- ee 

Bonds. —Of the $12,000,000 new bonds, $2,034,000 are reserved to take 
up a like amt. of underlving liens. These new bonds are subj. to call on any 
interest date at 110 and interest. The Erie Elec. Motor ref bonds are 
secured by deposit of entire stocks of the Erie City Pass. Ry. and the Erte 
Reed Park & Pakeside St Ry. A sink. fd. of 1% ann. on these bds an 
Apr. 1 1906 and was Increased to 14% in 1916. The Hamburg Ry. 
bonds are no longer subject to call. he Dunkirk & Fredonia refunding 
mortgage bonds are subject to call on any interest date at 103. 

EARNINGS.-—For year end. June 30 1921 er ss earnings, $2,260,886 
net. after taxes, $125.553: deficit, after deducting all interest charges (in- 
cluding int. on Buff. & L. E. Trac. 5% bonds), &c., $398, oy wren 

ROAD.—Buffalo, N. Y., to Erie. Pa.; mileage in N. » 97. Dn 
Penna., 75.51 m.; total mileage, 172.65 m., of which 105. 13 m. amma and 
67.52 m. leased. 

OFFICERS —Receiver, Geo. Bullock; Pres. P. C. Schutrum; Gen. Mer., 





annual rental of $45, 000. 
1920. 


All the outstanding bonds were paid off during 


V. 113, p. 534 








R. Myers; Treas. & Asst. Sec., F. Tieewes. —V. 107, p. 2475. 
87; Vv. 110, 1972, 2291: V 111. Dp. 293: 
y LO 121.2815 {09 . = 468, 743, I747: V 114, p 1532 


791, 1082, 1277, 1660; 112, p. 
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ELECTRIC RAILWAYS 


ee 








(1) Buffalo & Lackawanna Traction Co. 


Receivership.—In Dec. 1918, upon application of the City Trust Co. of 
Buffalo, Harry Evers was appointed receiver for the co.; this action being 
the result of a petition of the Buffalo & Lake Erie Traction Co. for auth. to 
abandon its lease of the co.’s line. V. 107, p. 2475. 


Default.—On Dec. 1 1918 the Buffalo & Lake Erie Traction Co. defaulted 
in the payment of int. on the co.’s $1,160,000 5% bonds. V. 107, p. 2475. 
As of Oct. 1 1921 this int. was still in default (subsequent coupons also in 
default). 


ORGANIZATION .—Incorporated in New York in June 1906 to furnish 
an entrance into Buffalo for Buffalo & Lake Erie Trac. Co. In April 1909 
was leased to Buffalo & Lake Erie Trac., for 999 years, but this lease was 
canceled tn 1919, the company now operating under a new agreemecs 
providing for the operation of interurban and freight cars into Buifalo 
Stock, $100,000 authorized, of which $55,000 is outstanding and owned by 
Buff. & Lake Erie Trac. Co. Has universal transfers throughout the city 
of Buffalo through contract with Inter. Ry. Co. (but see ‘Fares below). 

Fares.—In July 1921 the company wa auth. by the P. S. Comm. to 
charge a 10-cent fare without transfers. V. 114, p. 560. 


BON DS— Date. Interest. Outstanding. Maturity. 
lst mtze. $1,500,000, gold! 1908 5 g J-D $1,160,000 Dec 1 1928 
($1,000), guaranteed. _ctf | Interest at New York Trust Co., Trustee’ 

Bonds are subject to callat 110 andint. They have nosink.fund. Re- 
maining bonds are reserved for betterments and extensions at 85% of cost. 
Bonds guar. prin. andint. by Buffalo & Lake ErieTrac.Co. V.90,p. 235. 


ROAD.—3.90 miles owned and .52 miles leased and used jointly with 
Int. Rys. Co.; total, 4.42 miles. Began operating Dec. 22 1909. 


OFFICERS.—Pres.. M. D. Evans: V.-P., P. C. Schutrum: Sec. & Treas., 
F. Geo. Robinson; Gen. Mer., Nelson H. Brown.—V. 107, p. 2475; V. 
113, p. 530, 1673. : 


DEPEW & LANCASTER RAILWAY CORPORATION. 


ORGANIZATION .—Organized in 1921 to take over the 
Ruffalo & Depew Ry., which was bid in by John J. Lenahan & Son, Buffalo, 
for $6.25C, plus taxes due to various towns and villages, aggregating about 
240.000. It was reported that the villages and towns along the line had 
agreed to waive the back taxes in return for an agreement from the new 
company to operate the railway for a period of at least three years. V. 112, 
p. 2642. 

The new company is said to be capitalized at 
details see V. 112, p. 2642. For hist 
section forApril 30 1921. 


OFFICERS.—Gen. Megr., Nelson H. Brown.—V. 113, p. 2642; V. 
p. 1674. 


line of the 


S200 ,000. 
ory of predecessor company 


For further 


see this 


ERIE COUNTY TRACTION CORPORATION.—A troiley road. 

ORGANIZATi1ON.—Incorp. in N. Y. on Nov. 24 1319 to take over th® 

roperty of the Ruffalo Southern Ky. (for history, see ‘‘Electric Railway’ 

upplement of Nov. 15 1319,. The new company assumed contreci Jan. | 
1920. Tne holders of the 3600.000 Buffalo Southern Ry. Ist M. 5s roceiyod 
for each $1,000 bond $250 par value of income bonds and $750 stock of the 
new company. Firanchis.s perpetual. 


STOCK AND BONDS— Dat. 
Pee. BE sO.» ncocescencoee 
First morigage, $190 .000 6, 
income bunds, $159,000 


iD ARNINGS. For cal. 


1920, gross, $135,728: net, 


Inter:-st. Outstanding. 
$450,000 


100.090 


Maturtiy. 
Jan 1 1974) 


1920 (when earned) 150,000 Jan 1 1950 


, ‘ . (}*> < 7°) ci »* 
vear 1921, gross, $131,695; net, 


$2,461. 


49 
$15,325. In 


ROAD .—Operates from Buffalo to Hamburg, East Hamburg and Orchard 
Park, 15% miles; also has a line from Buftaio through Gardenville and 
Ebenezer to Lien’s Park, 5% miles. An extension to East Aurora, 15 
miles is under construction, 54% miles completed. 60-lb. T and 80-Ib. 
girder rail. V.109 p. 2439; V. 110 p. 969; V. 113 p. 2079. 


BUFFALO & WILLIAMSVILLE ELECTRIC RY. 

ORGANIZATION .—Incorporated in New York July 1 1891. In May 
1904 auth. capital was increased from $75,000 to $3,500.000, and in July 
1904 new mtge. for $3,500,000 was made to provide extension to Rochester. 

In May 1914 Batavia Traction Co. purchased the tracks, rolling stock. 
property, &c.. of this company in Batava. V. 99. p. 269. 


Fare Increase.—Effective Jan. 29 1920 the company began charging a 
a fare from Buffalo to Williamsville, by establishing zones. V.110,p. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock ($3,500,000 authorized) ___. 75.000 . a 
Ist mtge, $3,500,000, gold! 1904 5 2 J-J 168,500 July 1 194 
($500 and $1,000)__c*&r*\Int. at City Trust Co., Buffalo, Trustee. 
Bonds .— Are subject to call on any interest date at 105. 


EARNINGS.—For cal. vear 1921. 
In 1920, gross, 


. $51,429; net 
$49,723; net income, 


fross, 


$2,359. 


income, S&8.084 


ROAD.—6.65 miles of track, Buffalo to Williamsville. 
Gauge 4 ft. 8% inches. 


OFFICE RS.—President, L. L. Lewis Jr.; Sec. & Gen, Mer., Godfrey 
Morgan; Treas., L. K. Warnick.—V. 99, p. 269; V. 110, p. 658. 


Rails 85-ib. T 


INTERNATIONAL RAILWAY CO. 


ORGANIZATION .—Incorp. in N. Y. on Feb. 20 1902 with $10,120.500 
stock, and in Aug. 1902 this was increased to $17,000,000. of which $16.- 
707 ,500 has been issued (all of which was owned by the International Trac- 
tion Co. up to 1920-—-see V. 111, p. 1752), asa consolidation of the following 
ae, oy nee shares had previously been held by the Traction Co. 

° » DPD. 444. 

Buffalo Railway Co. (after Buffalo Traction and Buffalo Bellevue & 
Lancaster had first been merged in the same). 

Buffalo & Niagara Falls Electric Railway. 

Buffalo & Lockport Railway (after Elmwood Ave. and Tonawanda Elec- 
tric Railway had been merged). 

Buffalo Tonawanda & Niagara Falls Electric RR. Co. 

a0 mpert SS eee Sallwey 

agara Falls & Suspension Bridge Railway (after the Niagar alls 
Whirlpool & Northern Ry. had been merged in it). oo 

age ate Seapenwon Bridge Co. 

n July 902 the International Ry. Co. acquired by purchase the 
Niagara Falis Park & River Ry., the Clifton Suspension Bridge Co., the 
Lewiston Connect. Bridge Co. and Queenston Heights Bridge Co. and in 
Dec. 1912 merged the Electric City Ry. In April 1913 the Crosstown 
St. Ry. was also merged 

For history of International Traction Co. which formerly held all the co.’s 
stock, see ‘Electric Railway’’ Supplement of Apr. 39 1921. 


New Line.—The P. 8. Comm. has auth. the sale of $3,870,000 Interna- 
tional Ry. ref. and impt. 5% bonds. of which $3,642,000 have been issued 
to provide for the construction and oat. of the high-speed interurban line 
from Buffalo through Tonawanda an orth Tonawanda to Niagara Falls, 


16 miles, over etree rightofway. V. 103, p. 1032; see also V. 107, p. 696. 
V.113, p. 1772. 


Abandonment of Portion of Line Authorized.—For details see V. 114, p 
063. 


Franchises.—Nearly four-fifths of the mileage in Buffalo, including all the 

most important lines, is maintained, it is stated, under franchises in per- 

uity or upon property directly owned, only 47 miles of minor trackage 

operated under franchises having less than 25 years [from sei) to 

run. he franchises of the lines outside of Buffalo are either for various 
long-term periods or are without time limit. 


Fares.—On April 18 1920 the company put into effect, with the P. 8, 
Commission’s approval, a 7-cent fare, tickets being sold at 6% cents. 





V. 109, p. 1986; see also V. 109, 2172; V.111, p. 188, 493, 895. Compare 
“Electric Railway’’ Section of Nov. 15 1919, page 17, under caption ‘“‘Fares 
and Wages.’ Effective May 1 1921, the co. under a joint tariff covering 
passenger traffic with the Niagara Gorge Ry. put into effect increased rates. 
See V. 112, p. 2537. 

Important Rate Decision.—See V. 109, p. 370. 


Suit to Recorer Loans.—The Bankers’ Trust Co. has brought suit against 
the company to recover $772,104 alleged to have been advanced as loans 
to the company. V. 114, p. 1063. 


Interest Payments—Default, &c.—Because of a 24 days’ strike (V. 107. p. 
1837) and a subsequent increase in wages the Nov. 1 1918 interest on the 
International Ry. Ref. & Impt. Mtge. bonds was not paid until Jan. 1919 
(V. 108, p. 480). Compare V. 107, p. 1837. The May 1 1919 interest on 
these bonds was paid, with interest thereon up to July 29 1919. V.109.p. 
477. The May 1 1920 int. was paid on July 12 1920 together with int. 
on the deferred payment up to that date. V.111, p. 188 


The following committee was formed, but in June 1921 bonds deposited 
were returned to their owners at a cost of $1 for each $1,000 of deposited 
bonds. V. 112, p. 2747. 

Committee for Ref. & Impt. Mtge. 5s.—Chairman, Chas. W. Beall, 
Francis E. Frothingham, Arthur Perry, Richard B. Young; Sec., Raymond 
Spellman, 61 Bway, N. Y. City. Depositary, Bankers Trust Co., N. Y 

. 107, p. 2188, 2476. 


Refunding Plan.—Owing to existing financial conditions the co. was 
unable to take up at maturity the $800,000 Lockport & Olcott Ry. Ist 
mtge. 5s due July 1 1920. The company offered, therefore, to exchange 
these bonds, par for par, for an issue of S800. .000 5-vear 7% eoll. trust bonds 
of the Internationa! Ry.. to be secured by $1,209,000 of that company’s 
ref. & impt. 5s The 5-vear 7s are convertibie into International Ry. 
ref. & impt. 5s at the rate of $3.000 ref. & impt. bonds for each $2,000 of 
7% coll. trust bonds. For further details see V. 110, p. 1972. Holders of 
$605,000 Lockport & Olcott bonds accepted this exchange, the remaining 
$195,000 being paid in cash. 


oO, 
‘ f 


Readjustment Plan.—The readjustment plan as outlined in V. 111, p. 
2228, 2324: V. 112. p. 161. has been carried out. As a result depositors 
under the plan received for each $1,000 Traction Co. coll. trust bond upon 
payment of $100 (a) $400 Railway Co. stock distributed free: (0) $500 Rail- 
way stock and $100 Railway 5% bond for $100 cash. The stock is repre- 
sented by voting trust certificates. "The voting trustees selected for a term 
of 5 vears, are: Walter P. Cooke, Thomas Penny and Nelson Robinson. 
$1,944,000 ref. & impt. 5% bonds of the Ry. Co. and $640,500 underlying 
6% bonds, secured by mortgages upon portions of the property of the Ry. 
Co., have been turned over to the voting trustees to be held in trust, but 
with full power in the voting trustees to sell or otherwise use the said bonds 
for the benefit of the Ry. Co. or the holders of the voting trust certificates 
for stock of the Ry. Co. For further details see V. 111, p. 2228, 2324; 
V. 112, p. 161. Compare V. 111, p. 1752, 895. 

For steps leading up to adoption of readjustment plan, see ‘Electric 
Railway’’ Supplement of Oct. 30 1920. 


STOCK AND BONDS— 
Stocks $17,000,000 (v. t. ¢.)_- : «ieee 
internat Ry ref & imp mtge! 1912 §ZM-N $15.640 200 Nov 1 1962 

£60 .000 .009. gold ec*&r{Bankers Trust Co., New York, Trustee 
Internat Ry 5-yr coll tr bds__. 1920 71% 496.090 1925 
Buffalo Ry Ist con mtge/f 1891 5 @ F-A 1.804,0)0 Feb 1 1931 

($1,000) $5.000,000.2,c*&r/ Int. at Co.'s office, Buff.. E,W. Clark & Co.. 

| Phila... or Bankers Tr.Co. N. Y., Trustee. 
aTonawanda St RR ist M,| 1892 6J-J £0,900 July 1 1922 

(closed) _ Interest at company’s office, Buffalo. 
aTonawanda Electric RR Ist! 1895 § A-O 40,000 April 1 1927 
mtge Interest at company’s office, Buffalo. 
bCrosstown St Ry Ist mtge,z)| 1892 52 M-N_ 62.888,000 May 1 1932 

(closed) gu p & I ote at Metropolitan Tr.Co..N.Y., Trustee. 
Buffalo Traction ist mtge,| 1898 5 «J-D 673.000 

(closed) Int. at Metropolitan Tr. Co., N.Y., ‘ 
Buffalo Bellevue & Lancaster! 1897 5 J- 215.000 June 1 1927 

mtge (redeemable at par)_/{Int. at Buffalo Trust Co., Buffalo. 

Buff & Niag Falls Elec Ry— | 1895 52I-J 750,000 July 1 1935 

Ist M_ $750.000. gold____c{Interest at Bankers Trust Co., New York. 
Buffalo & Lockport Ist mtge.) 1898 5 2 J-J 500,000 July 1 1938 

gold, $500 .900 {Equitable Trust Co., New York, Trustee. 
Niagara Falis Suspension{ 1897 § g J-J 144,000 Jan 1 1928 

Bridge, Clifton Suspension; Toronto General Trusts Corp., Trustee. 

Bridge ‘Int. at American Fxch. Nat. Bank, N. Y. 
Levisten Connecting Bridge{ 1898 58 A-O 125,000 Oct 1 1928 

Co, Queenston Heights/Toronto General Trusts Corp., Trustee. 

Bridge Co____...........!Int. at American Exch. Nat Bank, N. Y. 
aNiag Palls & Susp Bridge Ry_ 1893 § J-J 518.000 July 1 
aNiag Falls Whirlpool & No Ry 1894 § J-J 22.500 July 1 
Eauip. trust certificates Ho 76,000 922-2 
Real estate mortgages 6-7 % 283,082 
bh Of this &8350.000 owned by Internationa! 


Railway Co., 
held in sin! 


Bonds .—Of the International Ry. refunding and improvement bonds, 
$10,186,500 are reserved to retire prior lien bonds and $1,095,000 are 
pledged as security for the 5-year 7% coll. trust bonds; remaining bonds 
may be issued only for additions, improvements, &c., with consent of the 
P. 8. Comm. Coup. bonds in denom. of $1,000 and reg. bonds of $1,000 
and multiples. Red. on any int. date at 110 and int. Int. payable at 
office or agency of the company in New York. Exempt from N. Y. State, 
county and municipal taxes. Sk. fd. began in 1912 and will provide by 
July 1 1949 sufficient funds to retire all except $641,500 of the outstanding 
underlying bonds to a total par value of $12,651,500. $1,198,800 have been 
acquired by sinking fund. The bonds are secured by a Ist M. on about 
43 miles of track (incl. 15% m. in Buffalo) and by a mtge. on remaining 
property, subj. to divisional bonds. They will also be a Ist M. on the 
new line between Buffalo and Niagara Falls. V. 96, p. 62; V. 103, p. 1032. 
The Internat. Ry. 5-year 7% coil. tr. bonds are secured by $744,000 In- 
ternat. Ry. ref. & impt. 5s. The Tonawanda Elec. RR. Ist 4s, due origi- 
nally on Apr. 1 1907, were extended ; Apr. 1 1917, and in 1917 
again extended to Apr. 1 1927 at 6% The Niagara Falls & Suspension 
Bridge Ry. bonds of 1893 and Niagara Falls & Whirlpool Nor. bonds of 
1894 given in the table above matured in 1903. ‘These were extended, 
maturity now being July 1 1923 and bearing interest at 6%. 


REPORT .—Of International Ry. for years ending Dec. 31: 

Income Cal. Years— 1921. 920. 1919. 1918. 
Total income.-_-.....-.-- $10,900,982 $11,273,696 $9,355,323 $7,502,776 
Operating expenses 8.583.472 a8,942,124) Laci 5,912,848 

718,443 674,365 { 531,023 
Operating income__.- $1,599,067 $1,657,207 $1,384,699 $1,058,905 
Interest, rents, enone} 1,499 956 1,657,207 BOE. Tf 
Renewals, &c., reserve 


Date. Interest Outstanding. 


Ss 1 707 500 


Maturity 


and $24.000 


~~ 


fund. 














Balance over charges- $99,111 None df.$285,482 df$1 ,269,866 

a The formula for deprec. and renewals adopted by the P. 8S. Comm. [as of 
Nov. 30 1919] when granting the 7-cent cash fare—4 tickets for 25 cents— 
for the City of Buffalo, represents and annual charge of $1,016,000. During 
the year 1920 the gross revenues after providing for operating expenses, 
maint., taxes and fixed charges left but $866,430 available for deprec. and 
renewals, or $149,570 less than the full appropriation required. This 


$866,430 is included in the year’s operating expenses. 


Latest Earnings.—Earnings of International Ry. for 6 mos. end. June_30 
1921 and 1920 will be found in V. 113, p. 628. 

ROAD. &c.—Total miles of track, incl. second track, crossovers, sidings 
&c., 437 693 miles. Gauge, 4ft.8% in. Rail (steel), 45to145lbs. 1,108 
cars of : li classes, including 920 passenger cars. Greater part of electrical 
nergy used is purchased from the Niagara Falls Power Co. and ics allied 
o., the Buffalo General Electric Co. 


OFFICERS.—Pres., H. G. Tulley; V.-P.. E. J. Dickson; V.-P. & Gen 
Counsel. Thomas Penney; Sec. & Treas., C. A. Weber; Compt., W. C° 
Dunbar: Aud., Charles A. Chavel.—V. 113, p. 628, 1772, 1888, 2613: 
V. 114, p. 1063, 1651. 
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UNITED UTILITIES CORPORATION. 

ORGANIZATION .—Incorp. in 1912 in Delaware as the Burlington Ry. 
& Light Co., and acquired the Peop'e's Gas & Electric Co. and old Burling- 
ton Ry. & Light Co. Name changed to present title in Oct. 1921. Does 
entire municipal and commercial! e'ectric lighting ane Beee business in Bur- 
lington, Deita, Martinsburg, Fremont, Mediapolis, Wapello, What Cheer, 
West Burlington, Sigourney, Hedrick, Thornburg, Winfield, Milton and 
Morning Sun, all in Iowa. Also owns steam-heating and gas plants. 
5 neg Me ong are perpetual, except for two suburban extensions of 
minor importance. Lighting franchises in Burlington expire in 1927. 


STOCKS AND BONDS— Date Maturity. 
Common, $3,000,000 a saeiitie 
en ae aa 500.000 1912 5M 
mortgage, $7. ; 
($1,000) sinking 7a. cetty Int. at Equit. Tr. Co., N. Y., Trus 


Bonds .— Remaining bonds are for additions, betterments or extensions, 
ander certain restrictions, at 80% of cost. Callable at 105 and int. on any 
int. day on 3 months’ notice. Sinking fund of 5% of gross earnings began 
July 1914. V. 95. p. 678. 


EARNINGS.—For years ending Dec. 31 
1917. 916 1915 1914 


1916. 1913. 
Gross revenue $431,580 $427,285 $405,352 $400,818 $366,614 
Net (after taxes).... 176,124 186,703 182 ,508 182,373 177 ,349 
ROAD.—Owngz and operates about 23 miles of track in Burlington 
and its suburbs. 66 to 85-lb. T rail. 62 passenger cars. 
OFFICERS.—Pres., Geo. H_ Higbee: V.-Ps., E. C. Walsh and M. A. 
Walsh: Sec. & Treas... J. W. Walsh: Gen. Mar., C. H. Walsh.—V. 108, p. 
2240; V. 113, p. 1676. 
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BURLINGTON, VT. 
BURLINGTON TRACTION CO. 


In Aug. 1921 the company increased the capital stock from $200,000 t9 
$400,000. Compare V. 112 p. 161. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Stock, $200. pee a Q-F $200,000 Nov 21,234 
80-year bonds, $ : tf 1912 5% 350,000 1942 

.— The remaining $150,000 bonds can only be issued with permis- 
sion of Public Service Commission. 

Diviaends.—Previous to 1903. 4% yearly. From 1903 to 1912. 6% 
yearly. In 1912, 1913 and 1914,+%. In1915. Feb., 2%: May,2k%,. 
and same rate quar. since to and incl. August 1921. 


12 Mos. ending— Gross. Net. Charges. Divs. 
oe _._.-$191,947 $28,703 $17,500 


Dec. 31 1921 $20 ,000 
Se 8, Ae 194,943 33,968 17,500 20,000 def. 3,532 


ROAD.—Owns 12 miles of track in city of Burlington. Rails 60, 70 
and 75-lb. T. Owns 15 closed cars, 17 open cars, 2 convertible cars, 2 snow 
plows, 1 sweeper. 

OFFICERS.—Pres.. Elias Lyman; V.-P. & Treas., Jno. J. Flynn: Sec.: 
C. W. Brownell.—V. 94, p. 1185; V. 109, p. 676, 981; V. 112, p. 161. 


_ —_ 


Sur. or Def.- 
sur.$1,202 
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BUTLER, PA. 
BUTLER RAILWAYS CO. 


ORGANIZATION.—Incorp. July 1 1917 in Penn. as successor to 
the 5butler Passenger Ry., the City Division of the Pittsburgh & Butler 
Ry. (the Interurban Division of which was sold under foreclosure May 9 
1917--see Pitts. Mars & Butler Ry., successor co., under Pittsburgh). 
The property of the Butler Pass. Ry. was taken over by the holders of 

.00U Ist mtge. 5% bonds due 1936 and reorganized. 

Fare Increase.--In April 1920 the company filed with the Penn. P. 8S. 
Oomm. a new tariff effective May 1 1920, increasing cash fares from 7 to 10 
cents and ticket rates from 6% to 7% cents. V. 110, p. 1748. 


STOCK AND BONDS.— Date. 
Stock $300,000 ($50) 
First mortgage $300,000 gold{ 1918 5 « J-J 1 1948 

($500 & $1,000)_- edinenieed ns. poyetis at Butler Co. Trust Co., trustee, 

utier, ra. 

Bonds .—Not subject to call and no sink. fd. 

EARNINGS.—For cal. year 1920. gross, $152,054; net, after taxesand 
deprec., $2,696. In 1919, gross, $126,286; net, after taxes and deprec., 
def., $9,829. 

ROAD.—Operates 13.28 miles of track in Butler. 
2% miles T), 65-lIbs. Gauge, 5 ft. 2 in. 

OFFICERS.—Pres... 
Gen. Mer., R. E. Sprenkle.—V 


Rail (girder, except 


_..: V.-P., J. V. Ritts; Sec.-Treas. and 
110, p. 1748. 


BUTTE, MONT. 
BUTTE ELECTRIC RAILWAY.—Trolley 


This compeny was incorporated in West Virginia in December 1899 as 
successor of the Butte Consolidated Ry., sold at foreclosure. 

Interest due on Mar. 1 1915 was paid Sept. 1 1915 and subseauent cou- 
pons due March 1 and Sept. 1 1915 and March 1 1916 were paid 6 months 
after they became due. Subsequent coupons paid when due up to and incl. 
Sept. 1918. Reports state that the March 1 1919 int. was not paid when due. 
V. 108, p. 1822. No later information. 


Strike Settlement—Wages.—V. 107, p. 694; V. 110, p. 2657. 


Fares.—In Aug. 1919 was auth. by the Montana P. 8. Comm. to increase 
fares from 6 to 7 cents. V.109, p. 676. Effective June 10 1920. was auth. 
to increase fares to 8 cents V. 111, p. 73. Effective July 20 1921, cash 
fares were raised to 10 cents. V. 113, p. 536 


STOCK AND BONDS— Date. Interest. 
Stock, $1.000,000 (par $100). __-.- M-N $1,000,000 Oct '06, 2% 
ist M, $900,000, gold, $1,000! 1900 52 M-8S 900.000 Mar 1 1924 

each -c*cpt|Interest at W. A. Clark & Bro.,, Butte. 

Bonds.—May be called for payment on Mar. 1 1915, or on any interest 
day thereafter. Sinking fund of 10% par vaiue of bonds began Mar.1 1916. 

ividends.—In 1905, 4%; in 1906. May. 2%: Oct., 2%; none since. 

EARNINGS.—For cal. year 1919 and years ending June 30: 

Net (aft. Tazes). Depr'n. interest. 
$17,979 $60,784 $45,000 
132.523 53.758 44 667 
1916-17 ..... 722,357 106 ,097 51,435 42.687 

Passengers carried in 1919, 13,486,733. 

ROAD.—Operates 39.0857 miles of track. 
61 passenger and 4 work cars. 


OFFICERS.—Pres., W. A. Clark, Butte; V.-P..W. A. Clark, Jr.;: Sec & 
Treas., J. H. Anderson, 20 Exchange Place. N. Y.—V. 108, 1822: V. 109. 
p. 676; V. 110, p. 2657; V. 111, p. 73; V. 113, p. 530. 


ee . 


CALAIS, ME. 
CALAIS STREET RAILWAY.—A trolley road. 


ORGANIZATION .—Stock, $50.000 com. and $50,000 pref.; 
mortgage, 1910 (ntf), 5s, J-J. $100.000 due July 1 1930. 


REPORT.—Calendar year 1918 and years ending June 30: 

Fiscal Year— Gross. Net. Int.&Taz. Divs. Bal.,Sur. 
Oalendar year 1918 $8 .927 $5 .996 $2,000 $930 
17-18 41,9: 8,905 6,072 2,500 333 
8,773 5,791 2,500 

ROAD.—Calais Street Ry., lower wharf to upper bridge, Calais. 4 miles. 
St. er Electric Ry.. Milltown. N. B., to St. Stephen, N. B., 3 miles: 
total, 7 miles. The St. Stephen Electric Street Ry. is a separate corpora- 
tion, but is owned entirely - the Calais company. 9 Cars. 


OFFICE RS.—Pres., George A. Curran; Sec., Treas. & Gen. Mar. 
Benjamin Y. Curran; Supt., C. F. Pray: all of Calais, Me. 





Outstanding. Maturity. 


Balance. 
def .$87 S05 
sur.34,097 
sur.11,974 


56-60-80-85-90-Ib. T rails. 


first 





CANTON, MASS. 
LUE HILL STREET RAILWAY.—A trolley road. 

rations Suspended—Receiver, &c.—in March 1920 George Spalding, 
receiver for the company, annoucced that operations having been suspended 
he would have the road sold for junk. V. 110, p. 1288. In June 1920 it 
was soporte that the road had been sold to a bondholders’ committee for 
$100,000. V. 110, p. 2487. Later reports, however, indicated that the 
road had been sold for junk. In Mar. 1921 a bill was introduced in the 
State Legislature to have the State, through the Boston Elevated Ry. trus- 
tees, assume the rehabilitation and resumption of service of a portion of 
this road. It is understood that although the line has been sold for junk 
the purchaser has not + (Mar. 1921) removed the track or overhead line. 
V.112 p. 1143. In Mar. 1922 it was reported that Milton and Boston 
business men were planning to repurchase the road. V.114 p. 1178 


Control.—On Nov. 1 1917 Michael A. Cavanaugh of Roxbury, Mass., 
purchased the holdings of Stone & Webster (former Managers) . 


Fares.—On Dec. 15 1918 the co. increased rates in one zone to 8 cents 
and in 3 zones to 7 cents, fares in all other zones being raised 1 cent. Com- 
pare V. 107, 0. 1836. The receiver in February, }] . filed a edule 
effective March 1 1920 increasing fares to 7 cents. V. 110, p. 560. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, $300,000 ($100)_.-.-. ._-- 
1903 52 A-O 


First mortgage, $500,000, 
+t at Old Colony Trust Co., Boston, Trus. 


ae aon 
ds.—Callable as a whole at 115 and int. Non-taxable in Mass. 


EARNINGS.—For years ending Dec. 31: 
Year— Gross. Erp.& Tazes. Net. 
882.381 def .$4,077 $21,156 $25,233 

88,474 81,518 6,956 21,498 14,542 


ROAD .—Operates 19.7 miles of track from Mattapan, where connection 
is made with the Boston Elevated Ry., to Canton and Stoughton, at which 
latter point it connects with the Bristol & Norfolk Street Ry. and the Bay 
State Street Ry. (now Eastern Mass. St. Ry.). Standard gauge. 24 cars 
and 2 snow plows. Franchise perpetual. Power station capacity 487 k.w., 
also purchases power from Bay State Street Ry. (now Eastern Mass. St. 
Ry.). Operates the Sharon & Norwood St. RR. for the citizens of Sharon 
for cost of motorman, conductor and a given amt. per mile. V. 109 p. 171. 

OFFICERS.—Pres. & Gen. Mgr. Michael A. Cavanaugh; V.-P. & 
Treas. Ray C. Cavanaugh: Clerk James P. Dunn. Taunton Mass.— 
V.110 p. 560, 1288, 2487; V. 111, p. 989; V. 112, p. 1143; V. 114, p. 1178. 


Pee ee ee 
APE MAY, N. J. 


CAPE MAY DELAWARE BAY & SEWELL’S POINT RAILROAD. 


In Dec. 1917 the U. S. Navy took over the physical properties of this co 
and of the Ocean St. Passenger Ry., extending from Cape May Point to 
Sewell’s Point, 7 miles, which had been sold for junk at receiver's sale in 
April 1917.—V. 105, p. 1616, 2271. 


nee 


CEDAR RAPIDS, IOWA. 
IOWA RAILWAY & LIGHT CO. 


ORGANIZATION .—Is a re-incorp. in 1912 of the Cedar Rapids & lowa 
City Ry. & Lt. Co. and has acauired the properties formerly owned by the 


following companies: 
Belle Plaine Elec. Co. | Marshalitown Lt., Power & Ry. Co. 
Boone Electric Co. Nevada (lowa) Electric Co 

Cedar Rap. & lowa Cy. Ry. & Lt.Co.| Perry Elec. Lt., Pow. & Heat Co. 


Marion Light, Heat & Power Co. 'Tama & Toledo Electric Power Coa. 


Owns and operates entire electric light and power properties in Cedar 
Rapids, Marshalltown, Boone, Marion, Perry, Belle Plaine, Blairstown. 
Chelsea, Tama, Toledo and Nevada, and supplies more than 50 towns 
through its high-tension lines; interurban road between Cedar Rapids and 
lowa City and Cedar Rapids, Lisbon and Mount Vernon; the local street 
railways fh Marshalltown and Boone; the gas plant in Marshalltown and 
the heating properties in Cedar Rapids, Boone, Marion and P Inter- 
urban road is on private right of way. Also does a freight business, ex- 
changing freight with steam roads. 

STOCK AND BONDS— Date. 
Common $3,000 .000 


Int., &c. Deficit. 


Interest. Outstanding. Maturity. 
1,700, See text. 

Pref, $5,000.000, 7% cum 4,089,147 Mar’22,1 

Ced Rap & Iowa City R & L{ 1903 5g J-D 188,000 June 11 

Ist M $2,000,000 gold ($1,-{ Illinois Tr. & Sav. Bk., Chicago, co-trustee. 

000) *¢tf' Int. at Harris Tr. & Sav. Bank, Chicago. 
let & ref mtze $10,000,000 g/ 1912 5-7-8 M-S 7,112,000 Sept. 1 1932 

($500 and $1,000)_. _ c*tf)\ Harris Tr. & Sav. Bank, Chicago, trustee. 

Bonds.—$500,000 1st & ref. bonds bear int. at 7% and $1,000,000 bear 
int. at 8%. The remainder are 5s. The indenture originally provided for 
int. at 5%. The extra int. coupons are secured by a gen. mtge. on the 
property subject to the Ist & ref. and underlying mtges. The bonds with 
the 2% extra int. coupons are red. on any int. date up to Mar. 1 1923 at 
110%; Mar. 1 1928 at 108: and decreasing 1% each year thereafter to Mar. 1 
1932. V.112, p. 849. Of the remaining Ist & refunding bonds, $188,000 
are reserved for prior lien and remainder are for extensions and additions at 
20% of cost for acquisitions, &c., under certain restrictions Subject to 
call on any interest date at 103 and interest. Sinking fund 1% per annum 
of bonds out, Mar. 1 1916 to 1921, 1922 to 1926, 2%: 1927 to 1931, 3%. 
Sinking fund is used for redemption of bonds or for extensions and better- 
ments. V.95, p 750; 112, p 849; V. 113, p. 71. 

On Ced. Rap. & lowa City Ry. & Lt. lst M.a —v fund began April 
1 1908 and bonds are subject to cailat 107% & int. See V.77, p. 2279. 

Dividends.—7 % is being paid on pref. stock. On common, in 1911 to 
1914, 2% per annum. In 1915, 4%; in 1916 and 1917 at the rate of 6% 
perannum. In1918 %of1%. In1921 111-12%. In 1922 was paying 
5-12% monthly or at rate of 5% per annum. 

EARNINGS.—Of combined properties year ending Dec. 31 1921, gross, 
$3 227.045: net, after oper. exp., taxes, maint. and renewals, $949,814; 
annual interest charge (incl. notes), $390,144. 

ROAD.—Operates an interurban road 44% miles long on private right- 
of-way substantially 100 ft. wide between Cedar Rapids, Iowa Oity and 
Lisbon: also local street railways in Marshalltown, Boone and Cedar Rapids. 
42 passenger cars, 30 freight; misc., 9; total, 81 cars. Capacity of power 
plants, 34,500 h. p. In the fall of 1917 completed the installation of a 
2.000 k. w. automatically controlled hydro-electric plant at Cedar Rapids. 
the first of its kind to be put in operation. The company completed in 
1921 ee installation of a 12,500 k.v.a. steam turbo generator at Cedar 
Rapids. 

OFFICERS.—Pres., William G. Dows; V.-P. Treas..and Isaac B. Smith, 
°-P. John A. Reed: Sec. & Asst. Treris. C. 8S. Woodward: Gen. Mgr. 
3. ©. Dows, all of Cedar Rapids.—V. 105, p. 716, 818; V. 106, p. 602; V. 

sp. 776; V. 110. vo. 2568; V. 111, p. 896; V. 112, p. 849; V.113, p. 71, 
533; V. 114, p. 1179. 

ae 


CEDARBURG, WIS. 

MILWAUKEE NORTHERN RY.—An electric road 

ORGANIZATION .—Incorporated tn Wisconsin in 1905. Operates in- 
verurban system entirely on private right-of-way. All franchises were 
superseded by perpetual righte under indeterminate permits In 1919 and the 
rates of fare are now egolely within the jurisdiction of the Wisconsin R. R. 
Cemmission. Enters Sheboygan over tracks of Sheboygan Eiectric Ce. 
under perpetual contract. 

Fare Increase.—In July 1918 increased rates from 8 tickets for 25 cents 
to 6 tickets for 25 cents, and in Sept. 1920 a straight 5-cent fare with no 
tickets was put into effect. V.111, p. 1949 


STOCK AND BONDS— Date. 
Stock, common, $1,000,000 
lst pref., $400,000, 6% cum coal = seit 
2d pref, $600,000, 6% non-cum M-S 
lst mtge $4,000,000 gold! 1911 5 A-O 
($500 and $1 000) 


Interest. Maturity. 


Outstanding. 
$1 


400.000 Oct '21,3% 
600.000 Oct °21, 3% 
1,737,000 Apr 1 1931 
ctf\Int. at First Sav. & Tr. Co., Milw., Trustee. 


Bonds.—Remaining bonds may be issued only when net earnings are 
twice int. charges, incl. bends to be issued, at not exceeding 75% of cost 


of extensions, additions, &c. Subject tocaliat 105andint. V.92.pD. 725. 
Dividends.—Dividends of 3% paid s.-a. on Ist pref. from Sept. 1911 to 

ve ++ (incl.). ene te =. 1916. woes 5° r —, = beer { 1916 
% and &%% each month thereafter , : 

3%. In April 1917,3%. In 191846%. In Aprill1919 paid off all accumu- 
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lated divs. up to April 1 1919. In Oct. 1919, 3%. In 1920,6%. In 
1921, April, 3%; Oct., 3%. On 2d pref. paid 3% s.-a. from Sept. 1911 to 
March 1913,incl. None to Apri! 1919, when 3% was paid. In Oct. 1919, 
3%. In 1920, 6%. In 1921, April, 3%; Oct., 3%. 

EARNINGS.—For calendar years: 

Year— Gross. Exp. & Taz. Net. Interest. Divs. Surplus. 
| Scr $581.659 $404,167 $177.492 $91,965 $60.000 $25,527 
1920 629,287 440,877 188,410 90,310 60,000 38,100 

ROAD .— WII be 120 miles iong, rufning north from Milwaukee to Uedar- 
burg, where it forks, one branch extending to Sheboygan via Port Washing- 
60n and the other to Fond du Lac. Operates 69 miles of track, including 
6% miles in Milwaukee, between Milwaukee, Cedarburg and Sheboygan 
Is double-tracking the line between Milwaukee & Cedarburg, 10 miles 
come toved. Gauge, 4ft.8% in. 70-Ib. T rail. 

OFFICERS.—Pres., Wm. A. Comstock: V.-P. and Gen. Man.. F. W. 
Walker; Sec. and Treas., ITenry A. Haigh.—V. 107, p. 82; V. 111, p. 1949. 


CENTERVILLE, IOWA. 

IOWA SOUTHERN UTILITIES CO. 

Change in Control.—In May 1919 David G. Fisher & Co. of Davenport, 
Ia., + lic utility engineers, purchased the holdings of D. C. Bradley and 
Frank S. Payne, Pres. and Treas.-Gen. Megr.. respectively. The trans- 
action is said to have involved in the neighborhood of $450.000 and the 
forma! transfer of contro! was made on May 15 1919. V. 108. p. 1940, 2245. 


ORGANIZATION .—Organized tn Maine tn 1905 as the Centerville Light 
& Traction Co. Name changed to present title in 1916. In 1916 acqured 
the property of the Centerville Albia & Southern Ry. Owns and operates 
without competition the street railways serving Centerville. Interurban 
lines run from Centerville to Albia and Centerville to Mystic, total mileage, 
32 miles. Has also acg all the property of the Moulton Elec. Co. 
Leon Elec. Co., Mt. ave Lt. & Power Co., Lenox Elec. Co., Clearfield 
Elec. Co. and Blockton Lt. & Power Co., thus owning all the public utility 
pro ies serving more than 30 communities with an estimated population 
of 55.000, including Albia, Centerville, Moulton, Moravia, Allerton, Leon 

t. Ayr, Clearfield and Lenon. Franchises run beyond life of bonds and 
contain no burdensome restrictions. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common stock $1 .000.000 $580 006 
Pref stock 7% $ 000 391.009 

0,000 Serlally 


Seriai debenture mortgage 6% 270. 
d 68 A-O 1,389,600 Oct 1 1933 


gold{ 1916 

($100, $500 & $1,000) oa in N. Y.or Chicago. Oentral Trust Co. 

redeem at 105 and interest| of Illinois, trustee. 
Bonds assumed - .500 

Bonds .—A direct first mtge. upon the properties, &c., now owned and 
hereafter acquired. Additional bonds may be issued up to 80% of cost of 

anent extens., &c.. when net earnings are twic) int. charges on all 

nds outstanding, including those proposed. A minimum maint. charge 
for railway pro ies of 17% of gross we from railway operations, is 
yt oe inking fund began March 1 1919, of 10% of net earnings 
or the previous year, but not less than 14% of the average amount of 
lst M. bonds outstanding during the year to retire bonds or for permanent 
improvements. V.104.p.73. The debenture bonds are secured by mort- 
gage, subject to the first mortgage bonds. 

EARNINGS.—For years ending Dec. 31: 
Cal. Yr. Gross. Net. after Tazes. Bond.&c., Int. Dividends. 
1921 ...$590,916 $182,175 $120,645 $30,042 $31,488 
1920 _._._ 670,167 175,660 124.104 25,656 25.900 

PROPERTIES.—A steam plant at Centerville with 240 miles of high- 
tension transmission lines; steam heating system at Centerville: a ga 
generating and distribution system at Centerville: a short street rail- 
way in Centerville, also electric railroads on private right-of-way connect- 
ing Centervilie with Albia and Mystic, which do a freight aad express busi- 
Bess and are connected with transcontinental railway lines. 

OFFICERS.—Pres., David G. Fisher; V.-P., Ray Nyemaster; Sec., 
HZ. Jacobson; Treas. & Gen. Mgr., E. F. Bulmahn; Aud., E. L. Shutts. 
—V. 104, p. 73; V. 108, p. 1940, 2245. 


CHAMBERSBURG, PA. 


CHAMBERSBURG & GETTYSBURG ELECTRIC RY. 
ORGANIZATION .—Incorporated in Pennsyivania Dec. 4 1900. 


STOCK AND BONDS— Date. Interest. Qutstandina. Maturity. 
Stock $225,000 ($50) $225.000 
1903 5M-N 225.000 May 


lst mtge. $225, {$1.000) 3 
d_.c*) Int. at Northampton Tr. Co., Exseton, Trust. 





Surplus. 





not red., no sink 


EARNINGS.—For calendar years: 
Gross. Net 


, Oth Inc. Int. & T11. 
$8,189 


$513 $12,119 
9Y 19,537 Z4l 13,512 sur. 6,276 
59,283 16,538 928 11,958 sur. 5,509 

ROAD .—Operates 13.23 miles of track hetween “hambersbure. Stof- 
ferstown, Fayetteville, Greenwood and Caledonia. 60 to 70 lb. T. and 
girder rails. Gauge 5 ft. 2% in. 

OFFICERS.—Pres. M. C. Kennedy: V.-P., T. B. Kennedy: Sec. and 

ee, ©: L. Ritchey; Aud., F. J. Fell, Jr.: Supt., D. B. Fretz.—V. 105, 
D2. : 


Ralance. 
de?.$3 ,417 


* 





— 


CHAMPAIGN, ILL. 
{LLINOIS TRACTION CO.—(See Map on page 22.) 


ORGANIZATION .—Incorporated In Maine on May 13 1904. On 
Nov. 10 1913 increased the auth. commun stock from $10.000.000 to 

15.000 ,.000, {n order to acquire control of the allied Western Rallways & 

ight Co. Two shares of Rallway & Light com. were exchanged for one 
of illinola Traction com., $4,510.400 of the $4.521.800 stock outstanding 
being so acquired. The pref. stock of the Railways & Light Co. remain 
outetanding. See V. 97, pv. 1426,1504. Controls the following companies 
*Atchison Ry., Lt. & Power Co. Jefferson City Bridge & Transit Co. 
Bloomington Decatur & Champ. RR *Jefferson City Lt., Ht. & Pow. Co. 

t.Co.| Madison County Light & Power Co 

Mills County Power Co. 
Monte: ima El. L*t., Pow. & Htg. Co. 
Monticello Electric Light Co. 
*Mound City Light & Water Co. 
New Valley Junction Water & Lt. Co. 
*Northern [llinois Light & Trac. Co 
North Missouri Light & Power Co. 
Omaha & Lincoln Ry. & Lt. Co. 
Oskaloosa & Buxton Elec. Ry. Co, 
Oskaloosa Licht & Fuel Co. 
Oskaloosa Traction & Light Co. 
Peoples’ Traction Co. 
Peoria Railway Co. 


*Oalro Ry. & Light Co. 

®SOairo & St. Louis Ry. Co 
Central _Agnting Co. 

*Ohicago Ottawa & Peoria Ry. Co. 
*Oitizens’ Ltg.Co., La Salle-Peru. 
Oitizens Pure Ice Co., Jacksonville. 
Olinton (Ill.) Gas & Electric Co. 
Oolfax Electric Light Co. (Iowa). 
*Oonsumers Water & Light Co. 
Danville Cham. & Dec. ~& & Lt.Co. 
Danville & Eastern [Illinois Ry. 
Danville & Northern RR. *Quincy Raltlway Co. 

Danville & Southeastern Ry. Co. St. Louts Electric Bridge Co. 
Danville Street Railway & Light Co.| St. Louis Electric Terminal Ry. 
Danville Urbana & Champaign Ry.! St. Louis Springfield & Peoria RR. 
Decatur Railway & Light So. Topeka Edison Co 

Des Moines Electric Co. Topeka Railway Co. 

Des Moines & Cent. Iowa Elec. Co.'| Topeka Rallway & Light Co. 
Galesburg Artificial Ice Co. Urbana & Champaign Railway, Gas 
*Galesbu _ Lighting & Power. & Electric Co. 

Galva (Ill.) Electric Light Co. |'Urbana Light, Heat & Power Co. 
{llinois Centra! Traction Co. | Selene Rye. & Lt. Co. 
Jacksooville Railway & Light Co. *Wichita RR. & Light Co. 


Companies marked with * formerly comprised Western Rys. & Lt. Sys 

In July 1920 the following companies filed notices of dissolution: Dan- 
ville St. Ry.; City Electric Ry.; Springfield & Northeastern RR.; Peorla 
Streator & Ottawa Ry.: Champaign & Springfield Belt Ry. V.11i1, p. 188. 

{n April 1907 obtained a 50-year franchise on certain streets of St. Louis 
and was also given authorit y the U. S. Government to build a bridge 
ecross the Mississippi River S eoween Venice. [il., and St. Louls, Mo. This 
bridge was opened to traffic in Nov. 1910 and, with terminals in St. Louis, 
represents an investment of over $6.000.000. V. 92. p. 259. On auly 1 
1911 began running express trains between St. Louis & Peoria, 174 miles, 
with only two stops—at Springfield and Lincoln—the running time being 

% hours, or about 32 miles an hour (V. 93, np. 44). In Aug. 1911 the 
company opened offices in Chi 0. with the purpose of securing freight 
from points between Chicago and St. Louis, though company has as yet 
#0 direct entrance into Chicago. @V. 93. p. 527. 
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8'139°356 
Heat, water and miscell. 1,180,124 


Total gross earnings. .$22,600,895 
Oper. expenses and taxes 16,088,616 


Net earnings $6,512,279 
Interest on bonds, &c_... $4,291,885 
Depreciation 1,504,038 
Bond discount 135,866 
Pref. dividends (6%) _-.. 437 370 
Common dividends (%)92,480 


Total deductions $6.369,.159 $5.653,.745 ,120,429 $5.113,393 
hi cies chia ti nidneiatiead $143,120 $167 383 $17,728 def.$819,388 


ROAD .—The Interurban lines comprise 625.61 miles of track; city lines 
comprise 270.22 miles of track: total of all lines, 8 5.83 miles. In 1912 
entered into a contract with Wabash RR. for a physical connection and 
general interchange at Decatur. Has working agreement with all steam 
roads in its territory that can be of service, except the Pennsylvania (joint 
rates via. N. Y. Central Lines and Erie RR. to eastern points are now 
effective.) Interurban lines have 197 passenger, 124 express, 1,085 
freight cars and 34 miscellaneous cars, and 35 locomotives; city lines have 
425 motor cars and 201 others; 4 central power stations and 40 sub-stations 
on interurban lines 


OFFICE RS.—Pres., Hon. W. B. McKinley, oT? Ss V.-P. & Gen, 

Mer., H. E. Chubbuck, Peoria: V.-P. & Treas., Geo. Mattis, Cham- 
aign; Sec., T. B. Macaulay, Montreal.—V. 107, p. 2476; V. 108, 2.* 
443: V. 109, p. 370, 477, 1700; V. 110, p. 1415; V. 111, p. 188, 1838. 

hie 15s 2041; V. 112, p. 469, 562, 1617, 2185; V. 113, p. .s 


PROPERTIES CONTROLLED BY THE ILLINOIS TRACTION CO. 
(1) Atchison Railway. Light & Power Co. 
ORGANIZATION .—Successor in 1895 of the Atchison Ry. Elec. L. & P. 
Oo. Controls electric railway. lighting and gas properties of Atchison. 
Fare Increase.—See lillinois Traction Co. above and V. 112, p. 371. 


STOCK AND BONDS— Date. Interest. Ouse. Maturtt,. 

Stock. $1,.500.000 ($100) $500, 

Preferred 136,000 

First mtge 1.400.000... t? 1910 5% 750.000 Nav 1936 
Bonds .—Sinking fund, $10,000 per annum, payable Nov. 1; $67,500. 

alive in fund Apr. 1 1922. 


ROAD .—Operates 9.74 miles of track. 26 cars. Supplies city witb 
99 arc lights and 109 incandescent lamps; also 8 arcs for commercial 
lighting; 3,053 electric and 2,427 gas meters in use.—V. 113, p. 2184. 


(2) Bloomington Decatur & Champaign RR. 


ORGANIZATION .—Incorporated in Lilinois on Nov. 29 1910 as a con- 
solidation of the Chicago Bloomington & Decatur Ry. and St. Louis Decatur 
& Champaign a Operates on private right of way except through cities 
and towns (8 miles) where franchises extend to or beyond 1953. a 

Maturity. 


“STOCK AND BONDS— Date. Interest. Ouistanding. 
Common, $3 000 000 -— “ene $3,000, “e“«a eae e ee 
Pref. 500) - 


ist & ref mtge, $15,000,000, { 1910 
($1,000 coup & 
multip reg.) gu p&l.c*&r*tf 


General mortgage =! . 
{Central Trust Co. of Illinois, 
Chic Bloom & Decatur Ist M. r 1936 

Stock. “13 the pref. stock, $912,500 is Series “‘A’’ and $225,000 ls 
Series ‘““B.”’ 

In March 1916 issued $500,000 5% Ser. A pref. stock to retire a like 
amount of General Mortgage bonds. 

Bonds .—Of the $13,590,000 “1st & ref."’ bonds reserved for various pur- 
poses, $9,253.09 are reserved for acquisitions of two connecting interurban 
roads (Danville Urbana & Champaign and [ilinois Central Trac.) , $1,386,000 
to redeem the genera! mtge. bonds, $472,000 to replace general mtge. bonds 
issued in the future and $1,761.000 for 80% of cash cost of additions and 
improvements. These $4,761,999 bonds, excepting $500,000 (issuable at 
any time for 80% of cost of additions and improvements, with consent of 
N. Halsey & Co.) can be issued only when the preceding 12 months 
gross earnings have equaled five times and net earni 1% times the inter- 
est charge on all bonds outstanding and those pro to belssued. Bonds 
are unconditionally guar., p. & i., by [Illinois Trac. Co. They are redeem- 
able at 105 on any int. date. V.92, p. 259. Int. on general mtge. bonds is 
payable at office of Merchants’ Bank of Canada, New York. 


ROAD.—Owns and operates 1016 miles of track (96 miles, mainline; 16 
miles sidings) exsencing from Bloomington through Decatur te Cham 
and Urbana. 60 and 70-lb. rails. Standard gauge. 248 cars and 6 loco- 
motives.—V. 102, D. 65. 


(3) Bloominzton & Normal Rallway & Light Co. 

ORGANIZATION .—Incorporated in [illinois on Feb. 23 1906 as a con- 
solidation of the Bloomington & Normal Ry., Electric & Heating Co. and 
the Consumers Light & Heating Co. of Bloomington. Does all local street 
rene and commercial electric light and power business in Bloomington 
and Norma! and operates hot-water and steam-heating system in Bloom- 
ington. Principal railway franchise in Bloomington expires in 1929. Ip 
this franchise city reserves right to purchase plant at an appraised value 
plus 109% of same. _ Rallway franchises in Normal! that are not perppee 
osyire in 1922. Principal lighting franchises are perpetual. Milnor fran- 
chises in Bloomington for lighting and for steam and hot water heating 
expire in 1930 to 1935. 

n 1921 the co. issued $72,000 Ist & gen. Mtge. 5s. $108.000 capital 
stock and $93.090 bond-secured notes. See also V. 113, p. 1887. 

Rates .—See Ulinois Traction Co., above. 


STOCK AND BONDS— Date. Interest. 
Com stock, $1,200,000 ($100).  .... 
ist and goa mateo; 63.600,0001 1911 _ 83-3 

at and gen mtge, , , - 

gold ($1,000) ___.__c*&rtf/Lilinots Trust & Sav. Bk., Chicago, Trustee. 
B&N RE & H Ist mtge,| 1902 §2«J-D 600,000 June 1 1927 

$600 .000 ($1,000) g.sf_c*tf Int. at IU. Trust & Sav. Bk.. Chic , Trustee, 

Stock.—T he pref. stock is red. at 105 and accrued div. and is ge. p- & d. 
tos.) pT the tlinote Traction Co. Tax exempt in Conna., New Hamp- 

re, nois, t 

Bonds.—Of the $3.500.000 first and gen. mtge. bonds, $209,000 are 

ledged as collatera! for $112,900 of notes, $600.000 are reserved for prior 
— and $1.456.000 for extensions and improvements under certain re- 
rin. and int. and sink. fund by Ill. Trac. Co. Int. 
allable as a whole or in part for s. f. at 10244 and 
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Fare and Rate Increases.—Owing to the large number of subsidiary cos. 
embraced in this system and the consequent numerous changes in fares and 
rates we find ourselves obliged to give merely the reference to the ‘‘Chroni- 
cle’ page where details of the various revisions in rates may be found. 
a amg hu Co.” in V. 107, p. 1287, 2476; V. 109, p. 370, 477, 886: 

Subsidiary companies’ bonds in the hands of the public Jan. 1 1922 
amounted to $58,441,300. 

STOCK AND BON DS— Date. Interest. srw A Last Divid 
Common, $15,000,000 ($100). .... : $12,331,000 See text 
Pref 6% cum $10,000.000($100)__-.-. (S600: 

Debenture gold bonds 41,500.000 Jan 1 1926 
| 62,000 Apr 1 1927 

Western Railways & Light Co.— 

Pf cum 6% $3.500.000 ($100). .... Q-J 3,169,000 See text 
Debenture gold bonds enon 5% 1, ° 

Stock .— Additional preferred stock can only be issued when net earnin 
are equal to 9% on preferred stock out and the amount proposed to 
issu Preferred stock is listed on Montrea) Stock Exchange. 

Dividends.—6% per annum is being paid on the preferred stock. Firet 
div. oncom... %%, paid May 15 1913: same rate quar. to and incl. Feb. 
1918: May 1918 div. omitted (V. 106, p. 1231, 2228). Nonesince. Divs. 
have been paid on Western Rys. & Light pref. stock since organization. 

REPORT.—Of combined properties for calendar years: 

Gross Earnings.— 1921. 1920. 1919. 1918. 
Interurban lines... —- $7.161.773 $7.175.661 $5.930.524 $4,740,079 
City lines 4.508 4.673.949 3.997.34 3,351,256 

1.074.947 1,282,104 
5.733.746 4,887.743 
945.772 999 821 
$17.682,338 $15,261,003 
12.544,181 10,966,998 
5.138.157 $5 a80 SO 
,880,261 

611,159 

92,123 
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1, 37, 
5« M-N 1,496,000 Nov 1 1946 
1,000 ori Interest at [llinois Trust & Savings Bank, 
Chic., Trustee, or Chase Nat. Bank, N. Y. 
1910 5 N 90 Nov 1 1946 


Outstanding. 
300.000 
878 ,000 

1,301,000 Jan 1 1928- 


structions. Are guar., 
in N. Y. or Chicago. 





24 ELECTRIC 


RAILWAYS [ Vou. 114. 








interest on any interest date. Sinking fund of 2% of bonds out annually 
Of the bonds peeeaneene, $1°8.0 0) are in sinking fund. V. 93, p. 665. 
The Railway Electric & Heating Co. bonds are subject to call at 110 and 
int. Sinking fund, $10,000 annually, began June 1908; $194,000 are ip 
sinking fund and included in amouns outstanding. 


ROAD.—Operates 19 miles of track in, around and between Bloom 
ington and Normal. Rails 70 and 72-lb. Has 32 pass. and 5 misc. cars 
Power station has 3,300 k. w. capacity.—V. 106, p. 2648; V. 109. p, 886. 


(4) Cairo Raliway & Light Co.—A trolley road. 

ORGANIZATION .—Incorp. on Oct. 5 1908 in Maine and purchased 
all stock of the Cairo Elec. & Trac. Co., the Cairo City Gas Co. and the 
Oairo & St. Louis Ry.Co. TheCairo Elec. & Trac. was a consolidation of 
the Egypt Electric Co. and the Cairo Electric Light & Power Co. 

Rates .—See Illinois Traction Co., above. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, com., $1,000,000 ($100) All owned by Western Rys. & Light Co. 
Pref. stock $366,000_......-- .--- $366,000 _ 
Oairo Ky & Lt M $1.000,000 gntf 1908 5 @ J-D 850.000 Dec 1 193* 
OE & T Ist M, $300.000, gntf/ 1903 528 J-D 150,000 June 1 1923 

($500 and $1,000)..__.._cntf | Int. at Central Trust Co., Chic, Trustee. 
Oairo City Gas Co $75,000 gold 1903 5 zJ-D 75,000 June 1 1923 

nds.—C. KE. & T. bonds sub). to call on any Int. date aft. 10 yrs. at 105 

ROAD .—Operates 9 miles of track in Cairo, together with the electric 
lighting and power plant 29 cars. Furnishes city with 341 incandescent 
lights; also supplies 40 commercial arcs.—V. 88, p. 293, 374. 

a) Cairo & St. Louis Ry. 
Jontrolied by Cairo Ry. & Light Co. 

ORGANIZATION .—Incorporated itn Illinois Oct. 190% to construct a 
tine from Cairo to East St. Louis. Has a 50-year franchise in Cairo, Mound 
Olty and Mcunda 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Se, BPE acmeaccescece see0 : $300,000 
First mtge, $250,000.g-c&rtf{ 1908 52 M-N 250,000 Nov 1 1938 

| Portl’'d(Me.)Tr.Co.,Trus.,& F.D.Lunt,Portl'd 

Bonds.—OCoupon bonds are in $1,000 pieces and registered in any desired 
amount. Int. at Portland (Me.) Tr.Co. Nos. f. and not subject to call. 

ROAD.—11.46 miles of track completed and in operation; 10 cars; ] 
engine.—V. 88, p. 293 


(6) Chicago Ottawa & Peoria Railway Co. 

ORGANIZATION .—Bought outright in 1909 the Illinois Valley Ry 
Operates largely on private right of way. Franchises in various towns 
mature mostly after 1950 

Rate Increase.—In Aug. 1918 was auth. by the Il]. P. U. Comm. to in- 
crease freight rates 25%. V. 107, p. 603. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Oom. stock —31.540.000 outstand’'g—Allowned by Western Rys. & Lt. Co 
Preferred stock cumulative 6% $406,000 
First cons and ref mtge, guar, | 52 J-D 3.494.000 Dec 1 1937 

$6,000,000 ($1,000)___. tf|\Central Trust Co. of Illinois, Trustee. 
{Minois Val Ist M, $1,500,000! 1905 52¢M-S 1.500.000 Sept 11934 

g ($500& $1,000) .zuarc _ tf\Int. at Irving Nat. Bank, N Y. City. 

Bonds .—Ch. Ott. & Peo. Ist M. bonds are guar., p. & i., by Western Rys 
& Lt.Co. $1,500,000 are reserved for prior liens. They are subject to call 
on any int. day on 30 days’ notice at 105. Int. at Merchants’ Bank of Can- 
adain N. Y. City. Illinois Valley bonds have a sinking fund of 14% per 
annum of amount out: mtge. was originally $2,000,000. but on merger with 
Chic. Ott. & Peoria the $500,000 unissued was canceled; £591,000 (incl. in 
amount outstanding) held mn sinking fund. Bonds are guar., p. & 1., by 
Western Rvs. & Light, Portland (Me.) Trust Co. ts trustee. Are subject 
to cail at 105. 

ROAD.—Operates from Princeton, Ill., via Peru, La Salle, Utica, Ot- 
tawa, Marseilles, Seneca and Morris to Joliet, about 117 m., with branches 
from Spring Valley to Ladd and from Ottawa to Streator, 16 m.: total. 
about 123m. Road from Morris to Joliet was placed in operation in Dec. 
1911; 108 cars; 3 Ilccomotives.—V. 97, p. 594; V. 107, p. 603: V. 108, p. 267. 


(6) Consumers Water & Light Co. 

ORGANIZATION, &c.—Incorp.in [llinois in 1913 to succeed the Mar.- 
seilles Water & Light (o. (successor in 1910 to the Consol. Wat. & Lt. Co.) 
9 ng AND BONDS-—- Date. 


toc 
First & ref M $500.000___.4. 1913 6J-D 75.000 Dec 1 1938 
Consol W & Lt bonds (ntf) 5% 30,000 Dee 1925 


(7) Danville Champaign & Decatur Ry. & Light Coa. 
ORGANIZATION .—Incorp. In Maine May 14 1913. Is a holding 
company and controls substantially all the electric, gas. street railway 
and public-heating systems in, Danville, Decatur, Champaign and Urbana. 
Franchises covering gas, electric and heating, with few exceptions, extend 
many years beyond 1938. Street railway franchises expire at various dates 
before 1938, the laws of [Il. not permitting long-time street ry franchises. 
In Sept. 1920 $559,000 5-yce. 8% conv. secured notes were brought out. 
pon — for exts., add’nse and retirement of undeilying bonds 

, ,p. 1471. 
STOCK AND BONDS— Date. 

Stock . $3.700.000 ($100)____. __- 

1.259.990 


Sand am, Suet SR ae 
ons & ref coll tr $15,000,000! 1913 4,776,000 Mar : 
gc*&r*, red at 104 andint./Int. at Boston Safe Deposit & Reams = 
guar prin and interest._.tf! Trustee. H. D. Heathfield also Trustee 
Secured conv notes $2.000.0090) 1920 Rg F-*4 6FO0.9000 Aue. 1 1995 

($1090, $500 & $1,909) e*tff Northern Trust Co... Chiesen Trustee he 
Secured notes ($100 & $500){ 1921 7% ¢ A-O 233.000 Apr 1 1926 

fuar gold tf\| Central Trust Co. of Tll., Chicago, Trustee. 

Stock.—Pref. stock is red. a3 a whole at 110 and div Curnmulative divs, 
at the rate of 6% and also $100 a share in the event of involuntary liquida- 
tion or dissolution (and $110 per share otherwise) , are guar. by endorsement 
by the Illinois Traction Co. r. 103. p. 406. ‘ 

Bonds .—Secured by all the stocks and bonds of constituent companies 
namely $2,360,000 Dec. Ry. & Lt. Co. Consol. & Ref. 5s: $1.274.000 Urbana 
& Champ. Consol. & Ref. debs.: $1.860,000 Danville St. Rv. & Lt. 
Co. Consol. & Re*. 5s and $37,000 Urb. Lt. Ht. & Pow. Cons. & Ref. 5s 
There are $2,011 ;000 underlying bonds for payment of which a like amount 
of consolidated and refunding bonds is reserved. $1.2223 000 are pledged 
to secure the note issues and the remaining $8,207,000 may be issued 
for additions and improvements to constituent companies under certain 
restrictions. They are guar., p. & i.. by [linois Traction Go.. as are 
also sub. co. bonds deposited under this mtge. All future issues of stocks 
eg a a. ous, mest be pretged under above coll. trust issue 

, = 2. oupon bonds in denom. of 000; regis 
$5,000, $10,000 or multiples of $1.000. a a oo 


Sinking fund will retire before maturity about 40% of total bo 
incl. underlving bonds; $203,009 (not incl.in amt. outstanding) in — = 
Notes.—The 8% sec. cony. notes are secured by deposit of $1 ,.000.000 cons 
& ref. coll. tr. 5s, due Mar. 1 1938. Unless earlier red. notes are conv on 
and after Aug. 1 1922 at 100 and int. into 5% bonds of the co. due Mar 1 
1938 as follows: at 80 and int. from Aug. 1 1922 to Aug. 1 1923: at 8914 and 
int. from Aug. 1 1923 to Aug. 1 1924; at 85 and int. from Aug. 1 1924 to 
Aug. 11925. Red., all or in part, on 30 days’ notice at 102% and int to 
Aug. 1 1921 and decreasing %% each succeeding year until maturity 
Int. in N. Y. or Chicago. V. 111, p. 1369, 1471. "The 7%% notes are 
Seprentess arte. sue int. ay She eer aian Co.. Are secured by 3 ~ 
ol. & ref. 5s, ora e rate of $142.85 of bon zach $1 
notes. Call. at 103 and int. V. 113, p. 847. ae Far Sect SIW0 of 
EARNINGS.—Of constituent cos. for 12 mos. ending Der. ‘ 9 
gross, $3,701,102; net, $1,234,173; interest, $343,926; deprec.. $055 O64; 
bond discount, $44,332; surplus, $589,954.—V. 103, p. 1980: V. 11]. p’ 
1369, 1471; V. 113. p. 847 Be hairse sce). y 


a) Danville Street Railway & Light. 
ontrolled by Danville Champaign & Decatur Ry. & Licht Co. 
ORGANIZATION .—Incorporated in Dec. 1899 as a consolidation of all 
the street railway, electric light, gas and steam-heating interests. 


Rates.—See Illinois Traction Co. above and V. 111, p. 588. 
STOCK AND ote aga Date. Interest. 


1900 


Interest. Outstanding. 


Maturity 
$3 .688 000 


See text 


Outstanding. Maturity. 


58 622,000 Jan 1°93 
f herent y N. W. Harris & Co an 225-26 


M-S 1,776,000 Mar 
000 Central Trust Co. of Ill.. Trustee. t 1988 
Bonds .— Ref. bonds are due $6 000 annually Jan. 1 1910 to 1924 inclusive 
and remainder on Jan. 1 1925; $78,000 have ret Sinking fund of 
$6,000 per year began Jan. 1 1910, bonds being drawn (at par and accrued 





int.) in numerical order, beginning with No. 1. Mortgage trustee is the 
[llinois Trust & Savings Bank, Chicago. V.70,p.125. Of the consol. & 
ref. debs. of 1913, $1,560,000 are deposited under D.C. & D. Ry. & Lt. M. 
$622,000 are reserved to replace underlying bonds and $5,018,000 for cost 
of new property. 


COMPANY'S PROPERTY .—The em gy owns the following: 1. Gas 
works operated under special charter and a perpetual franchise. 2. An 
electric-light plant is operated unde a 99-year franchise; also has dynamos 
for furnishing power to street railway. 3. The entire street railway sys- 
tem of the city, 16.37 miles of track, nearly all laid in brick pavement, 
running to three parks, the fair grounds, cemetery and railway depots and 
National Soldiers’ Home. Equipped with 50. 60 and 70-Ib. Johnson T rails 
with 26 motor cars (General Electric) and 12 others. Furnishes electric 
es at Westville, Georgetown, Ridgefarm, Indianola, Sidell and 
Jhrisman. 


OFFICERS.—Same as those for Danviile Urbana & Champaign Rallway 
Co.—V. 106, p. 85; V. 111, p. 588. 


(b) Decatur Railway & Lizht Co. 
Controlled by Danville Champaign & Decatur Ry. & Light Co. 


ORGANIZATION .—Incorporated in Illinois in Dec. 1903, to take over 
the property of the Decatur Traction & Electric Co., the Decatur Gas & 
Electric Co. and the Decatur Steam Heating Co., owning all the street rall- 
way. gas and electric-lighting business and steam-heating plant in Decatur 
and suburbs. 

Rates.—See Ulinois Traction Co., above. 


STOCK AND BON Ds— Date. Interest. 
Stock, $1,555.000 ($100)___..  ---- 

Decatur Gas & Electric Co) 1899 5 M-N 129 ,000 

first mortgage______- _.tf/Int at Merch. L. & Tr. Co., Chic., Trustee. 
Decatur Gas & Elec Co 2d M{ 1899 5 J-J 90,000 Jan 1 1930 

$400 ,000 ‘$300 OOO reserved: Interest at Merchants’ Loan & Trust Co.. 

for above ($1,000), goldtf| Chicago, Trustee. 
Dec Ry & Lt Co Ist & cons M| 1903 5 2J-D 743,000 Dec 1 1933 
$1,300,000, g ($1,000) _c*tf{ Int.OldCol.Tr.Co.,Bos.,Tr.,&agencyinN.Y. 
Dec Ry & Lt con & ref mtge! 1913 5% 2.360.000 Mar 1 1938 
$7.500.000 (red at 105). tf{Central Prust Co of Lll., Trustee. 

Bonds .—$953,000 Decatur Railway & Light Co. first and consols. are re- 
served to retire an equal amount of prior liens as above. A sinking fund 
of 10% of the net earnings. or not less than 1% of outstanding bonds, fe 
to be invested in the bonds. Amount outstanding Includes $303,000 bonds 
held in sinking fund. These bonds are subject to call at 107% and int. 
on any interest date upon 60 days notice. Of the Decatur Gas & Electric 
Co. Ist M. bonds, $15.000 were redeemed on May 15 1910 at 105 and a like 
amount must be each year in numerical order. These bonds are sub- 
ject to call at 105 and interest. ‘The second mortgage bonds of the De- 
catur Gas & Electiie Co. are redeemable at any time at 105 and interest, 
but there is no sinking fund on these bonds. Of the Dec. Ry. & Lt. consol. 
& ref. bonds, $2,369,000 are deposited under the Danv. Champ. & Dec. Ry. 
& Lt. consol. & ref. mtge. $953,000 are reserved to retire underlying 
bonds and $4.187 ,000 for new construction. 


ROAD .—Operates about 15 miles standard-gauge road in Decatur and 
suburbs; 60 & 72-lb. T rails. 35 motor cars & 4 others.—V. 112, p.652. 


(c) Urbana & Champaign Railway, Gas & Electric Co. 

Controlled by Danville Champaign & Decatur Ry. & Light Co. 

ORGANIZATION .—A consolidation in 1897 of Urbana & Champaign 
Electric Street, Champaign Electric Light & Power, Champaign & Urbana 
Gas Light & Coke and West End Park companies. Owns perpetual gas 
and steam charter. The underlying railroad charter is also perpetual. 
Franchise in 1901 extended for 20 years. 

Rates.—See Ullinois Traction Co. above. 

In Dec. 1921 was auth. by the Ill. Commerce Comm. to sell $49,000 
consol. mtge. bonds. V. 113, p. 2820. 


STOCK AND BONDS— Date. Interest. 
6§ .000 


$500,000: 1899 52 J-. a 
ntf\int.at Portland Tr. Co., Portland, Me.,Trus 
U &C Ry G & E consuiand! 1913 5 M-S 1,274,000 Mar 1 1938 
ref debs $4,000.000 tf| Central Trust Co.. Chicago, Trustee. 
Bonds .—The conso!. mtge. bonds are subject to call on any int. day at 105 
Of the U. &C. Ry., G. & E. consol. and ref. debs., $1.274,000 are deposited 
under D. C. & D. Ry. & Lt. consol. & ref. M., $354.000 are reserved 
to retire other bonds and $2,372.000 for additions and improvements. 


ROAD.—Operates 12.60 miles of track in and between Champaign and 
Trbana. Has 32 motor cars and 5 others.—V. 105, p. 2544; V. 109. pb. 478. 


(d) Urbana Light, Heat & Power Co. 

Controls the electric lighting and steam-heating business of Urbana. 
Entire stock ts owned by [Illinois ‘l'raction Co. 

Rates.—See Lllinois Traction Co. above. 


STOCK AND BONDS— Date. 

stock $185,000 

Second mortgage $200.000! 1909 5 J- 82.000 
($1,000) tf| Central Tr. Co. of Ill., Trustee. 

Oonsolidated and refunding) 1913 5% 37,000 Mar Lb 1938 
mortgage tf{Central Trust Co. of Illinois, Trustee. 
Bonds.—2d M. bonds mature on Mar. 1 yearly from 1918 to 1927. They 

are guar. bv Illinois Traction Co. V. 89, p. 167. The entire outstanding 

amount ($37.000) of consol & ref. bonds are deposited under Dany. Cham. 

& Dec. Ry. & Lt. mortgage. 

OFFICERS.—Pres., W. B. McKinley; Sec., E. A. MacNutt: Treas. 

Geo. M. Mattis: Gen. Mer., H. E. Chubbuck.—V. 113, p. 2820. 

(8) Danville & Eastern Illinois Ry. 
Stock, $125,000. Temporary bonds to the amount of $50,000 (5%) are 

sutstauding, due 1927. 

(9) Danville & Southeastern Ry. Co 
ORGANIZATION .—Incorporated in Illinois on Jan. 14 1909 
STOCK AND BONDS— Date Interest. Outstanding. Maturity. 

ET contisicdtitvanih antiines i - e All owned’ by Illinois Traction Co. 

First mortgage $100,000 gold. | 1909 5eJ-J $60,000 July 1 1929 
($1,000) _.--. . c&rtf{Int. at Central Trust Co., Chicago, trustee. 
Bonds.—Subject to call at 105 and int. on any int. date. Guaranteed. 

p. & 1., by Illinois Traction Co. 

ROAD.—Operates 2.82 miles of road from'Danville City limits to Grape 

Oreek coal! district. 70-Ib. rails. 


OFFICERS.—Same as those for Lilinois Central Traction Co. 


(10) Danville Urbana & Champaign Ry. 


ORGANIZATION .—Incorporated in Illinois under the railroad law on 
July 28 1902. Owns the Danville Paxton & Northern Ry. Mostly private 
right of way. 

On Nov. 28 1917 the company issued $550,000 preferred stock. 


STOCK AND BONDS— 
Common stock $250.000 
Preferred stock$550,000-_— ._- 
First mortgage 52.000 O03 | 

an. $1.000) guaranteed } 

c 





Outstanding. Maturity. 
1.555.000 


Maturity. 
1 1929 


Outstanding. 
$8 


mortgage, 
($1,000, gold 


Maturtly. 


~~-—--- =— = 


PHY: 550,000 

1903 52¢M-S 2.000.000 Mch. 1 1923 
Interest at Agency of Bank of Montreal,N.Y. 
' Northern Trust Co., Chicago, Trustee. 
Generai mortgage bonds._tf 1910 6% 700, Nov. 1930 

Bonds.—The first 5s have no sink. fd., but are subj. to call on any Int. date 
upon 90 days’ notice at 105 & int. The bonds are guar., p. & 1., by end. by 
Danv. St. Ry. & Lt. Co. and Urbana & Champaign Ry., Gas & Elec. Co. 
V. 81, p. 264. 

ROAD .—Onperates 76.16 miles of track over private right of way, con- 
necting the cities of Danville, Urbana and Champaign, with branches from 
Danville to Georgetown and Ridge Farm; Danville to Catlin and Ogden 
to Homer. 70-!b. rails. Has 20 pass. cars, 23 express cars, 175 freight 
cars. 11 locomotives and 7 miscellaneous cars. 


OFFICERS.—Pres., W. B. McKinley; Sec., E. A. MacNutt; Treas., 
Geo. M. Mattis.—V. 83. p. 435; V. 84. p. 338; V. 88, p. 563; V. 106, p. 85. 


(11) Des Moines & Central lowa Electric Co.—A holding company. 


ORGANIZATION .—Controls the Iowa subsidiary properties of the 
{Ilinois Traction Co., which include the electric-light and power companies, 
serving Des Moines, Oskaloosa, Colfax, New Valley Junction, New Sharon, 
Prairie City and Montezuma and the street railways in Oskaloosa. Oon- 
trols the Des Moines Electric Co. and the Oskaloosa Traction & Light Co. 
The bonds of this co. are secured by pledge of $965,000 gen. mtge. 6% 
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bonds of the Des Moines Elec. Co. (total out) vend all the common and pref. 
stock of the same co. Aliso $206,000 gen. mtge. bonds and all the stock of 
the Oskaloosa Traction & on Co. and bonds of various other cos. in an 
aggregate amount of $90,900 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Soe -. 3); O00. ~ ($100)_.All owned or wy ~yoame by Illinois Trac. Ce 


O do 
ae ‘4 ar bonds, $10,000,000/ 1913 6a ™M-S-~ $1,834,000 Sept1 1937 
fa go & $1 000) red at 105; Interest at Srirst National Bank, New York 
Ny int guar p & iandsf by; or the Centra! Trust Co. of Illinois . Trustee 
end by Illinois Trac Cc .c*|! 
Coll note $200 .000 88,000 Dec 1 1925 
Wes Moines Elec ist M $5.-{ 1908 3,608,00G Nov 1 1938 
000.000 ($1,000) s f Trust Co., Boston 
Des Moines El coll cons notes 7%eM-N 669.000 May l 1925 
($100. $500 & he 000) ref Int. at Nor. Trust Co., Chicago, trustee. 
Osk T' & Lt Co bds $300 1903 5g J-J 3,000 Jan 1 1923 
($1,000) gold sink we Int. at U0. Pi Mtge. & Trust Co..N.Y..Trus. 


Bonds .—Additionai sinking fund gold bonds can only be issued for 80% 
of the cost of improvements, &c., to the sub cos., and certain other restric. 
¢ions. Annual sinking fund of 1 44% of bonds out began Sept. 1914 
$37 .000 (incl. in outstanding amount) held alivein maint. and renewal fund, 
Des Moines Elec. Co. Ist M. bonds are subject to call after Nov. 1 1914 
at 105. $958,000 of this issue are pledged under the 7 4 % notes. V. 

p. 937. Sinking fund. 1% of bonds Nov. 1 1914-21: 14% 1926-31: 2%, 
1931-37. Oskaloosa Trac. & eee bonds have — _tund of $5,000 to 
be delivered to trustees annually. . 98, p. 839. 153 


Notes .—The $88,000 8% notes of a co. are secured a $132,000 bonds. 
The Des Moines Electric Co. 7%% notes ($1.000 denom.) are conv. 
at 100 and int. into Des Moines Elec. Co. Ist Mtge. 5s of 1938 on and after 
May 1 1922 on the following terms: At 88 and int. to May 1 1923; at 89% 
and int. tne to May 1 1924 at 91 & int.; thereafter to maturity. Are 
= ledge of $258,000 Des Moines Elec. Co. 1st M. 5s. Red., all 

art, on 0 days’ notice at 102% and int. to May Z 1921, and decreasing 
%Y, each succeeding year until maturity. V. 112, f 

Earnings. —QOf sub. cos. of the Des M. & C. lI. oi 
Dec. 31 1921: gross, $2,198,730; net, $906, 678; 
$628,852. 


(12) Galesburg Railway, Lighting & Power Co. 
ORGANIZATION .—Incorp. in Ill. Sept. 10 1913 and took over the Gales- 
burg Ry. & Lt. Co., the Ga esburg Gas & Elec. Lt. Co., the Knoxville 
Blec. Lt. & Pow. Co. and the Abingdon Lt. & Pow. Co. 
Rates.—See Ill. Trac. Co. above and V. 111, p. 588; V. 112. p. 460. 
STOCK AND BONDS— Interest. Outstanding. 
Oom,, 4.000.000 ($100) $3 .474,300 
Preferred $500,000 464,000 


err ° 
Oonsol ref mtge, $5,000.000| 1916 ig 1,075,506 Oct 1 1934 
_c*&r{Int at Merchants’ Bank of Canada, N. VY 


($1,000) red at 105- 
Bd sec notes guar $750,000__. 1921 7 M-N $300,000 Nov 1 1926 
valesb Ry & Lt lst cons 731,000 

Bonds .—Suffictent consol. ref. mtge. bonds are reserved for prior liens 
and remainder for additions, &c. onds are guar., p. & 1., by Western 
Rys. & Light Co. Sinking fund retires 1\%% of bonds outstanding April 1 
each year and 1%% of all underlying bonds not pledged under theconsol. 
ref. mtge. Upto April 1 1922, $226,000 had been retired. The Old Colony 
Trust Co., Boston, is trustee. Bond secured 7% notes are guar. prin. & 
int. by Illinois Trac. Co. Are secured by deposit of $400,000 consol. ref. 5s, 
due 1934. Central Trust Co. of Chicago, Illinois, trustee.—V. 108, p. 268; 
V. 111, p. 588; V. 112, p. 460. 


(18) Ulfinois Central Traction Co.—A trolley road. 

ORGANIZATION PR ed ge hoe in Illinois in 1903 under genera! 
ecallroad laws. Mostly private right of way 

STOCK AND BONDS— Date. Interest. 
Common stock $1,100,000 $1,100,000 
Pr tock 245,000 


eferred s 
let mtge, $2,000.000 ($1.- =}, 1903 AF: 1,469, 000 Dec on 1933 
000) gold, guar c*tt! Int. at $ { Colony Tr. ‘Co.. Boston, trustee. 
Temporary general °° les gpxambas 1 000, 000 1939 & 1931 
Bonds .—Are subject to call on any aS date on 60 days’ notice at 
qh and int. Are guaranteed, p. & {., by Lllinois Traction Co. 82 
oS 4. <A sinking fund cad of 10% of net earnings became operative Dec. |] 
908, but not to be less than 1% of bonds outstanding. $286,000 held in s.fd. 
ROAD .—Operates 45.5 miles of track from Decatur to Springfield, with 
an extension from Buffalo to Mechanicsburg, 70-Ib. rails. Has 12 pass. 
cars, 6 express cars, 171 freight cars, 4 electric locomotives and 2 misc. cars. 
OFFICE RS.—Pres., W. B. McKinley: Sec., E. A. MacNutt; Treas 
Geo. M. Mattis; Gen. Mer., M. E. Chubbuck.—V. 84, p. 339; V. 108,p. 268. 


(14) Jacksonville Railway & Light Co. 


ORGANIZATION .—Incorporated in Maine in Dec. 1905 and ig a con- 
solidation of the Jacksonville Ry. Co. and the Jacksonville Gas Light & 
Ooke Co. Franchise perpetual. 

Rates.—See Illinois Traction Co. above. 

STOCK AND BON oy Date. Interest. 
Com stock $500,000 ($10 


ear Ry&Lt Ist cons M,$1, 
gus ($1 .000)c*. ct) 
Sete Coke 


Co. for 12 mos. end 
int., $277,826; surplus, 


Outstanding. Maturity. 


Outstandi Maturits . 


1906 52 J-J . 

Central Trust OCo., Ca, T 

Light & 5 J-J 0,000 Jan 1 1931 
Co first mortgage ntf)\ Int. at Merchante’ Loan & Tr. Oo., Chicago, 
Bonds .—Of the $1,000,000 Ist consols, $90,000 are reserved for prior 

liens. Are guar., p. & i. by Illinois Trac.Co. 2% of bonds out is payable 

annually toa sinki fund. Aresub.tocallonanyint.dateat105. Int. at 

Merchante’ Bank o Canada, N.Y. $585.000 Jack. Gas L. & O. retired. 


ROAD .—Operates about 7.65 miles of track and also does electric lighting 
and gas business in Jacksonville. 14 motor cars and 9 others.—V. 95. p 
1542; V.97.p. 1733. V. 99, 1748. 


(15) Jefferson City Light. Heat & Power Co. 
ORGANIZ'N, &C.—Owns majority of stock of Jefferson City Bridge & 
Transit Co. V.97, p. 1666. Supplies gas and electricity to Jefferson ( ity. 
Mo., and furnishes Surrens for operation of the street railwa In Nov. 
1915 made a 9-year contract with city for street | ata as $200,000 
common stock, $195,000 pref. stock, $200,000 Ist 5% bonds (cpt) due 
May 1925 and $189,000 Ist & ref. bonds outstanding. 


(16) Madison County Light & Power Co. 

Is a consolidation in 1906 of the Edwardsville Light & Power Oo. and the 
Granite City-Venice Electric Co. ——,, light and wer to Edwards- 
ville, Granite City, Carlinville, Madison, Venice, oodriver, Worden. 
East Alton and several smaller towns; also electric current to Livingston 
and Williamson, and furnishes gas to Carlinville. Two of the principal 
franchtses are perpetual; none expires earlier than 1956, except the easement 
under which the co. operates in Granite City, which expires in 1925. In 
Dec. 1912 increased its stock from $100.000 to $335,000. Common stock is 
all owned or controlled by Illinois Traction Co. 

Rates.—See Illinois Traction Co. above. 


STOCK AND BONDS— _ UDate. Interest. 
Common stocks, $335,000 
Preferred s 
lat mtge $1. 900.000 ($1, poy 1906 5«J-D 

gold tf: Int. atag , Merch 

Oentral Co. of Illinois. Chie., 

Bond secured notes $200,000_. 1920 8 LD 3 1 192! 

say > pant ~ notes $300,000__ 1921 7 M-N 51, 700 Nov 1 1926 

ds.—Kemaining bonds are for exts. and add'ns. Sink. fund of 1 % 

of fo previously certified began Oct. 1 1916; bonds retired to be canceled 

Guar. p. & 1. (end.) by Illinois Traction Co Can be ealled on four weeks’ 

notice on any int. day at 105. The $38.000 bd. sec. 8% notes are secured 

by $58,000 Ist Mtge. bonds. The $51,700 bond sec. 7% notes are secured 
by $69,000 Ist Mtge. bonds. 

Earns.Cal.Yrs. 1921. 1920. 1919. 1918. 1917. 1916. 
Gross earnings. _$593,114 $463,885 $352,749 $322,201 $258,646 $219,191 
Net after taxes _.$150,256 $151,351 $129,534 $114,083 $96,429 $85,599 
Bond int., &ec_._. 36,365 34,098 31,083 31,700 29,860 27,200 

Property. — Reserve electric power plants in Edwardsville and Carlinville; 


tt and gas-distributing system in the latter cit : high-tension 
asian ion lines, sub-stations, &c. he company purc ases, under a 


Pan 1 1931 
rustee. 


Outstanding. Maturits. 
$335,000 


contract extending until 1947, electricity generated in the power station ; 


at Venice, controlled by the [llinois Traction Co. 








—— 





(17) emneneme itlinois Light & Traction Co.—A trolley road. 

ORGANIZATION .—lILncorporated in [llinois and wassuccessor in July 
1903 to the Ottawa Ry., Light & Power Co., sol under foreclosure. Fran- 
chise perpetual for lighting and until 1930 for railway. Has contract for 
city lighting. Western Rys. & Light Co. owns all the stock. 


In Sept. 1913 increased stock from $250,000 to $750,000. V. 97. p. 729. 
Rates.—See Illinois Traction Co. above. 
"$398,000. 


STOCK AND BONDS— _ Date. Interest. 
216 
5g J-J *6§6%, ‘000 July 1 1923 


Oom. stock, $750,000 ($100) 

Preferred stock 

First stene, $1,200,000, gold/ 1903 

($500 and $1, 000) ..c*__tf |Int. at American Tr. Co., ‘Boston, Trustee. 

General M ($1.000,000) 6% 174, 1938 
*All but $265, 000 of these bonds are guar., p. & I1., 

Western Rys. & Light Co 


Bonds .—No sinking fund and bonds cannot be called. Remaining bonds 
are for 80% of cost of additions, extensions and new properties, under con- 
servative restrictions. 


Earnings.—For year ending Dec. 3 1921, gross, $646,754: net, aft. tax., 
$141,966. In 1920, gross, $622,958; net, aft. taxes, $137,752. 


ROAD AND PLANT.—Operates 6.5 miles of line, covering the principa) 
streets of Ottawa, and runs out of the city to Ellis Park, a jeoemare 
resort on the [Illinois River. Also has extensions from Ottawa to Chautau- 
qua Park. Equipment, 8 motor and 8 other cars. Also does entire elec- 
tric light and power business In Ottawa and wholesales power to local 
utility companies In La Salle, Utica, Seneca Morris, and to the Ohicago 
Ottawa & Peoria Ry. At Marseilles owns a hydro-electric plant with steam 
auxiliary, having a capacity of 8,000 h. p., and at La Salle has a 4,000 k. w 
turbine generator with auxiliaries. —V. 97, p. 729. 


(18) Peoria Railway Co.—A trolley road. 


ORGANIZATION .—Incorporated under general railroad laws of Llilinois 
in 1906 and is successor to the Central Railway Co. Has acquired, owne 
and controls all street railway lines in Peoria and outlying suburbs of Avery- 
ville, Peoria Heights and East Peoria. The entire stock is controlled by 
the Illinois Traction Co. Franchises in Peoria expire in 1926 and those in 
adjoining districts in 1924. 

Favorable Dectsion.—On Oct. 26 1911 the Illinois State Supreme Court 
reversing the Circuit Court, held that the City Councils could not grant a 
franchise to the Peoria Ry. Term. a over streets to which the Peoria Ry 
already held a franchise. V. 93, 

Rates.—See Illinois Traction Ga. " above and V. 108, p. 2630; V. 110. 
p. 2658: V. 112, p. 470. 

STOCK AND BONDS— 
©Oom. stock, sas .010,000 
Preferred s 
First & ref. poe $3,600, 000, i 1906 

gold ($1,000) 


Maturity. 


by ‘endorsement , by 


Date. Interest. Maturity. 


Outstanding. 
$1 ae: 000 
505.000 
52F-A 2.244. 000 See text. 
c* tf) Interest payable in New York. 
General mortgag ~tf 1999 808 .NNN Feb 1926 
Refunding mtge $2. 000, 000. _. 1921 8 F-A 315,000 Feb 1 1926 


Bonds.—Of the $3,.600.000 first and ref. bonds, $291,000 are reserved 
for addit’ns and eg gal at 75% of cost; $1,125,000 have been retired . 
They are guaranteed, wn. by endorsement by the Illinois Traction Co. 
The bonds are secured by “ ‘first mortgage upon all properties and / ran- 
chises of the Peoria Railway Co. — owned or nereniter acquired. The 
trustee is the lUl'inois Trust & Savings Bank, Chicago Til Remain- 
ing bonds mature on Feb. 1 as follews: $120,000 in 1925 $125,000 in 1924, 
$130. 000 in 1925, and the remaining $750, G00 in 1926 They are subject to 
call on a date at 105 and int. See V. 83, p. 38 436; V. 89, p. 42; 

Dp 


ROAD .—Owns and operates 54 miles of standard-gauge track, 113 motor 
cars,30 othercars. Also owns valuable property near the centre of city and 
considerable other rea! estate. including a amusement ee. estimated 
$e be yo. wy i -—V. 101, p. 213; V. 108, p. 2630; V. 110, p. 2568 

; Vv. >» De , 


(19) Quincy Railway Co. 

ORGANIZATION .—Incorp. in Llinois in 1912 as successor to the Quincy 
Horse Ry. & Carrying Co. . 94, p. 1628. 

Does entire (electric) street railway business in Quincy. Principal fran- 
chise is unlimited, granted in 1865. and exclusively for 50 years. ther 
franchises mature from 1922 to 1937 

Rates.—See Lilinois Traction Co., above. 


STOCK AND BONDS— Date. Interest. ot oon oon” 
Stock, $1,900,000 1,000 
Bonds, $1,500.000 tf 1912 
Bond secured notes $52,000__. 1920 52,000 Dec 1 1925 
Quincy Horse Ry. & OG. Cof 1898 5% : 1 1923 

($550,000) \Portland Trust Oo., 

The bond secured 8% notes are secured by $79, 000" ~y & ref. bonds. 

The Quincy Horse Ry. & Carrying Co. $400,000 5% bonds originally 
matured on Oct. 1 1918, but were extended for 5 years. 


ROAD.—Operates 22.85 miles of "4 51 renin 25 one-man cars were 
delivered in September 1919.—V. 94, 


(20) St. Louis Electric Bridge Co. 


ORGANIZATION .—Incorporated in Jan. 1907. 
Salisbury Street, St. Louis. to Venice. nant 
creased capita! stock from $2,500 to $1,000 
owned by Illinois Traction. aw franchise . 100. 
Construction was Van p in O ot and ange bg ? formally ceenes 
on Nov.101910. V.85, 100 00. v. p. 946: V.91, 1328. 

First mtge. gold (5%), ty 33. 500. "000 ( 1,000) tf: voutetanding, $2,592. 
0; date 1913; due Dec. 1 1929. E. Bentley Hamilton, Peoria, trustee 
This mtge. replaced the old (temporary) mtge. of 1909. v. 98. p. 74 


(21) St. Louis Electric Terminal Railway Co. 


Owns extensive freight and passenger terminal stations costing about 
$5,000,000; also valuable real estate and a 50-year franchise giving the IIli- 
nois Traction an outlet In St. Louis. Also owns and operates cit ay care cars over 
about 18 miles of street railway in Madison, Granite Olty and Veni 

Fare Increase.—See under Illinois Traction Oo. 


STOCK AO BONDS— Date. Interest. Outstanding. Maturity. 
Common, $1,000,000 All owned by Lllinois Traction Co. 
Preferred 5% $1,000,000 
First mtge, “$3. 500, oo. gold | 1909 4-5 F-A 1,724,000 Dec 1 1929 
& i_.__tf/Int. at Merchants’ Bk. of Canada. Montreal. 
. (temp.) bonds are subject to call at par on any interest 
day. No sinking fund. They are guar., p. & i., by Illinois Traction Co. 


(22) St. Louis Springfield & Peoria RR. 


ORGANIZATION .—Incorporated in Illinois Dec. 1 1909 as a consolida- 
tion of the St. Louis & Springfield Ry., the St. Louis & Staunton Ry., the 
Tri-City, Trac. Co. and the St. Louis & Northeastern Ry. Operates op 
orivate r ght of way except through cities and towns (about 17 miles), where 
a extend to or beyond 1953. In 1911 acquired the Springfield 

e 

in 1912 acquired the Psoria Lincoln & Springf. Ry. Co., the Peoria Bloom 
& Champaign Trac. ©od., the Terminal Pow. Co. and ‘the Springfield & 
Northeastern Traction Co. (acquired Nov. 1 1913). 

Has long-time contracts for use of bridge and terminals of St. Louis Elec- 
tric Bridge Co. and St. Louis Electric Terminal! Ry., enabling it to operate 
directly tnto St. Louis 

Fare Increase —See Tilinots Traction Co. above. 

In Jan. 1922 the co. applied to the Ill. Commerce Comm. for auth. to 
issue $2,272,000 Ist & ref. mtge. 5% bonds. V. 114, p. 

STOCK AND BONDS— Date. Interset. 
Common $6,000,000 


Maturity. 
. 1 1933 


Owns a bridge from 
In April Mig PF aay oA in- 
V. 88, 


all 
rovisions, Ak, V.85.p 


522. 
Outstanding. 
$6,000,000 
: 000 
} Dec 1 1939 
Y Chic + d 
Interest in New York, ca ndon. 
1903 5 « J-D 451, ) Dec 1 1933 
Interest 4 a Trust 8i2 Boston, Segesee. 
Jae 
n{ i oP. D 145,000 Dec 1 1936 
(Int. at agency adore bh Bank Ky ees £7 «4 
+ Trust Co. 0 no rustee. 
19008 g 0,006 Nov 1 1936 


2 
Idi Int. at 1B. Merch. Bk. of Canada, N 
nuh otf Gentral Trust Co., Chicago, Trustee. 


Maturity. 





,000 «{ 1909 5 J-D 
& $1,000 oriIllinois Trust & Sav 


.)...-c*&r* tf 
eld Ist x 
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Bonds.—Of the $3,885,555 lst & ref. bonds reserved for various purposes 
$145.000 are reserved for Springfield & Northeastern Traction Co. bonds 
$731,000 to retire prior liens, $1,852,000 to redeem a like amount of genera! 
mortgage bonds and %5,.147.9')) for 80% of cash cost of additions and ex 
tensions. The $6,337,000 and the $2 765,000 tor redemption of gen. mtge 
bonds (tota! $9.264,000), excepting $500,000 (issuable at any time for 807, 
of cost of add'ns & impts.) can be issued only when, for the preceding {9 
months, gross earnings have equaled five times and net earnings 1% times 
the interest charge on a!! bonds outstanding and those proposed to be issued 
Pedeemable at 105 on any tnt. date. Bonds are unconditionally guar.. 

_&ci.. by Ulinois Trac. Co. V. 90. p. 304; V.95.p.177. Are listed on 
nic. Stock Exch. St. Louis & Springfield Ist M. bonds are subj. to cal) 
ou any int. date cn 60 days’ notice at 107% & Int. Are guar., p. &1., by 
fli. Trac. Co.; $269.000 (not incl. in outstanding amount) held tn s. f. 

Peoria Bloom & Cham. Tr. Ist M. bonds are guar , p. & 1., by Ill. Trac 
Oo. They are subject to cal! on any intereat date at 195 on 30 days’ notice. 

ROAD.—Extends from Venice, opposite St. Louis, to Peoria and Bloom 
ington. with branches from Staunton to Hillsboro. Trackage, 210.49 miles 
main track. 10.10 miles belt line, 0.29 miles second lrack . 24.6 miles of sid- 
inge and turnouts and 7.59 miles of industrial tracks: total, 251.53 miles 
Standard gauge. Owns 64 passenger cars, 56 express cars, 488 freight cars 
9 locomotives, 13 miscellaneous cars. V. 103, p. 1302; V. 114, p. 522. 

eka Railway & Light Co. 

33), ANIZATION. -Incorp. In Maine and owns the Topeka Ry. Co. 
(see below) and the Topeka Edison Co. (V. 92, p. 730). These own and 
operate without competition the street railway, commerctal electric light 
and power and steam-heating properties in Topeka and Oakland, Kansas, 
Population served (1920 State Census), about 50,000. 
one minor exception, extend beyond Feb. 1 1933. 

STOCK AND BONDS— _  UDate. Interest. 
Oommon stock 
Preferred stock._....-.---.- ke 
lst lien & ref M $7 .509.900 z\ 

($100, $500. 81.090. Ao\e*&r* iI 
Bond secured notes $100.000_. 1920 & J-D 
Topeka Edison Co mortgage| 1905 5 J-J 

$1 250 000 __.tf{Int. at Cont.&Comm.Tr &8.B.. Chic., Trus. 
Topeka Ry mtge (see thatco). 1904 5a J-J 1.940 000 Jan 

Bonds .-—The Ist Hen and ref. bonds are secured by pledge of the entire 


Outstanding. 
$1 500.000 
584.000 
1.487 100 Feb. 
at. in N. Y.,. New York Trust (Co 


Maturity. 


1 1933 
Trustee 
32 000 Dee 1 19295 





Franchises, with | 


| Charleston. 





791.000 Sept. 1 1930 | 
11930 | 


capital stocks and, excepting $1 831,000 underlying Issues, all the bonds | 


of the subsidiary cos. 
lying bonds, and remalining $4,152,0 1) may be issued to the extent of 80% 
of cost of additions and impts. to the properties of the sub. cos., but only 
when annual net earnings are 1% times the annual Int. charges, tnocl. the 
bonds proposed and al! underlying bonds held by public. They are guar., 
fund began Aug. 1 1917 of 


at 105 and int. Sinking 


$!.+31,000 are reserved to acquire or retire under- | 


erties. ferryboats, the railroad line from Mt. Pleasant to the Isle of Palms, 
with ite equipment, and the power house on Sullivan Island. Sale was auth. 
by an Act of the Legislature approved Feb. 12 1913 and formal transfer 
wae made Mar. 15 1913. V. 96. Dp. 862. See Charieston-Isie of Palms 
Traction Co. below. 
Franchises are perpetual. Also owns the capital stock of the Charleston 
Gas Light Co. ($698.150) and the Charleston-Edison Light & Power Co. 
$100,000), and thus controls the whole field of light and transportation 
in Charleston. V. 92. p. 580. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, com, $5.000.000 ($50)- -J 4.845.150 See text. 
Pref 6% cum, $500,000 ($59). _.-- -J 500 000 
Charleston City first mtge! 1898. 5¢ J-J 680 .000 
($1.000). $850,000 goldetf {Int. at Merc. Tr. & 8.D. Co. Bal 
Consol mtge. gold, $2.500.-' 1899 52 ™M-8S 1,7 36,000 Mar 1 1999 
000. coupon ($1,900) _*tf!loterest at Baltimore Trust Co.,. Trustee 
Holders can aiso collect coupons at Carolina Savings Bank and People’s 
National Bank, Charleston, if presented hefore the 19th of the month 
Bonds .—Of the consolidated 45s. $5 0.0090 are reserved to retire a like 
amount of City Ry. first 5s. Charleston City Ist 5s have a sink. fund of 
not exceeding $7.359 per ann. for the purchase or redemption of said bonds 
at 105 and Interest. 


Dividends .—See dividends guaranteed under lease above. 

ROAD, &¢.—Owns 39 9| miles of electric road in Charleston. The com- 
pany has consolidated its two power stations: both ratiway and light and 
power divisions are being operated from same station. 

OFFICERS.—Pres., Philip H. Gadsden; V.-P., Theo. W. Passailaigue; 
Sec. & Treas., Chas. J. Bendt: Asst. Sec.-Treas., M ©. C. Tessier, all of 
Offices, No. 141 Meeting St., Charleston.—V. 112, p. 371,848. 


CHARLESTON-ISLE OF PALMS TRACTION CO. 

ORGANIZATION —Incorp in 8. C. Jan. 9 1913 with auth. capital of 
$1.000.000, to build railroads, steam or electric, street railways. &c., 
operate steamboats, and to take over what was formerly the Seashore 
division of the Charleston Consol. Ry., Gas & El. Co. Also does electric- 


lighting business. 
, 1920, the co. was auth. by the 8. O. RR. 


Fare Increase —In Sept 
Comm. to charge 5 cents per mile. V.111, p. 1082. 


ROAD, &c.—Owns |0 miies from Mt. Pleasant (connecting by ferry with 


| Charleston) to Sullivan's Island and Isle of Palms. a pleasure resort on 


the Atlantic Coast, incl. land at Isle of Palms, ferry, power house op 
Sullivan's Island and sub-station at Mount Pleasant, &c. Owns and oper- 


ates 19 pass and 3 freight cars and 2 ferry boats. 
p. & |., by the Ill. Traction Co. and are red., all or part, on any int. date | 


1%% per ann. to | 


and incl. 1929 and 1% thereafter of the total amount of bonds outstanding | 


(incl. underlying bonds), less amounts paid on account of sink. fund. re- 
quirements of underlying mtges. (it Is estimated 32% of the $3.250.000 
outstanding bonds will thus be retired Feb. 11933.) $'29,000 In sinking 
fund Ap-. 1 1922. Bonds in fund are held alive. The Topeka Edison 
Oo. bonds have a sink. fund of $15,000 per ann., payable Dec. 15 $195,000 
have been retired. Beginning with the 2-year period ending May 31 1918, 
and during each 2-year period thereafter, there must be set aside for 
maintenance and depreciation an amount averaging 12% of the combined 
annua! gross earnings of the subsidiary cos. V_ 104. p. 74. 

Notes.—The $32,000 outstanding 8% bond secured notes are secured by 
$50,000 Topeka Ry. & Lt. bonds. 

EARNINGS.—Year ending Dec. 31 1921, gross, $1,420,796; net, after 
taxes, $352,982; int., $159.826. In 1920, gross, $1,322,713; net, after 
taxes, $256,294; int., $153.912. 

PROPERTIES.—39 miles of electric street railway, largely 70 to 79- b. 
Trails: 51 double and single-truck motor cars, 28 trailers: power plant, gen- 
erating capacity, 5.893 h.p.; 255 miles of power and light-distributing lines 
and 8.300 meters; exhaust steam system for heating purposes; miscellaneous 
teal estate.—V. 104. p. 74. 


(a) Topeka Railway Co.—Controlled by Topeka Ry. & Light Co. 
RGANIZATION —Incorp. under genera! railway laws of Kansas in 
1892: in 1903 absorbed the Vinewood Park Ry. and made a new mtge. for 

1.250.000. On June 4 1903 obtained a new 30-year franchise, running from 

at date, with the provision that $400.000 be expended within 3 years on 
the system. Also has secured franchises in perpetuity on county roads now 
occupied, with privilege of hauling freight. ‘ity. agrees never to reduce 
rates to where company wil! earn less than 10% on stock. The city is to 
receive 10% of earnings remaining after 10% has been earned Upon ex- 

iration of franchise city has the right to acquire the property, but not 

fore. V. 76, p. 866. 1302. On June 26 1916 authorized capital stock 
was increased from $1 .259.000 to $2.250.000. V. 103. p. #2 

In Dec. 1917 the Kansas P Comm. granted auth. to issue $81,001 
Ist & ref. mtge. bonds for the purpose of paying off outstanding obligations 
and for extensions and betterments. 
None since. 

Fares.—In Sept. 1919 was auth. to charge a 6-cent fare. Compare 
V.107,p.1005. Effective Aug. 16 1920 was auth. by the Kansas Industrial 
Oourt to charge an 8 cent fare V. lll, p 


STOCK AND BONDS— Date. Interest. ety f Maturity - 
Stock , $2.250,.000 ($100) enki $1.250.000 f.p 
1904 1.055.000 Jan 1 1930 


First mtge, $1.250.000. gold! 
($1,000) -c* tf| Int. at Cent.& Comm.Tr.& 8.B.,Chic.,Trus. 
First & Refunding bonds._._; 1916 5% See text. Feb 1 1933 
\ New York Trust Co., Trustee. 
Bonds .— Remaining bonds are reserved for 80% of cost of new power- 
house and for betterments and additions. Subject to call at 105 and int. 
$210,000 have been retired. A sinking fund began Jan. 1 1910, which ts 
sufficient to retire $15,000 per annum at 105 and interest. $197 .000 bonds 
of 1916 are deposited as collatera! with the Topeka Ry. & Lt. Co. 
EARNINGS.—For the year ending Dec. 31 1921, gross, $642,350: net, 
$142,977; int., $62,600. In 1920, gross, $611,055; net, $96,662; int, $63,350 
ROAD.—See Topeka Rallway & Light Co. above. 


OFFICERS.—Pres.,W.B. McKinley, Champaign. Il.: V.-P. & Treas... 
Geo. M. Mattis, Champaign. Sec., E. A. MacNutt, Montreal V. 104, p. 
74; V. 107, p. 1005; V. 108, p. 380; V. 111, p. 794; V. 113, p. 536, 1361. 

(24) Wichita Railroad & Light.—Troliey. 

ORGANIZATION .—Chartered May 1 1900 for 30 years. Street rail- 
way franchise expires 1933. In 1910 entered into a 20-year contract for 
purchase of power from Kansas Gas & Elec. Co. 

STOCK AND BONDS— Date. 

Oom stock, $1,500,000 ($100). .... 
Pref. stock ($100 
Ref.& cons.M. 5g A-O 

Bonds .—1st M. bonds are subject to call at 105 on 6 months’ notice. 

ROAD.—Owns 32 miles of trolley track in Wichita, Kan., includin 
double-track bridge over the Arkansas River and extensions to Wonderlan 
Park and Fair Grounds: 107 cars.—V. 93. p. 941. 1192. 


—,, 
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CHARLESTON, 





S. C. 
CHARLESTON CONSOLIDATED RAILWAY & LIGHTING CO. 


ORGANIZATION .—Incorporated in South Carolina on April 19 1910. 
Leases for a period of 99 years from Jan. 1 1910 the Charleston Cons. Ry., 


=o . nae. pnt san “4 gues. O% on poet. Se 4%, to July 1 1911, 5% to 
an. an e r on com. s ; also int. o 
bonds of the Char. Cons. Ry., Gas & Elec. S CaaS 
Fares.—On Nov. 12 1919 a 7-cent fare was put into effect. See also 
V srook ase P Authorized. Outstandi 
cmt ar. uthorized. n . Dividends. 
ET Ee $50 $3,000,000 $1,500,000" None 
e 50 1,500,000 500 ,000 None 
OFFICERS.—Pres., P. H. Gadsden; V.-P., Stuart Cooper; V.-P., Lewis 
Liljlie; V.-P., Jas. T. Hutchings; V.-P., T. W. Passailaigue; Sec., G. W. 
Curran; Treas., I. W. Morris; Asst. Sec.-Treas., M. C. C. Tessier and 
Chas. J. Bendt.—V. 106, p. 2227; V. 108, p. 877; V. 109, p. 2355; V. 110, 
p. 1642; V. 113, p. 530. 


(1) Charleston Consolidated Ry., Gas & Electric Co. 
ORGANIZATION .—Organized Feb. 21 1899 as a consolidation of the 
Oharileston City. Ry. and Charieston & Seashore RR. under Specter Act of 


Car. Legislature, nting perpetual charter and & elec. light powers. 
Oct. 1912 sold to Sames Sottile the Seashore division, incl. wal prop. 


So. 
In 








$77,000 were issued in Jan. 1919. | 


' 





OFFICERS.—Pres., James Sottile: V.-P. & Gen. Megr., I. Blank.—~ 
V. 96, p. 201, 862; V. 111, p. 692. 1082. 


—————— 
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CHARLESTON, WEST VIRGINIA. 
CHARLESTON INTERURBAN RR. 


ORGANIZATION .—Incorp in 1909 with $100.000 capital stock which 
was increased on Nov. 10 1914 to $1.500,000 in part for the purchase of 
the Charleston Traction Co. a line from St. Alhans to Sonth Charleston, 
taken over as of that date, and tn part aaa stock dividend, all earnings since 
incorporation having gone into extensions and bettermente. 


Lease .— Leases the Kanawha Valley Traction Co. ‘whuse $500,000 capital 
stock is owned by the Ohio Valley Electric Ry.) for 99 years from Jan. ] 
1910 at an annual rental beginning with $19.000 the first year and in- 
creasing tu $20. .000 in 19184 and thereafter and hae aeerrmed that company's 
Ist M. bonds. Also leases the Charleston & Dunbar Trac. Co. V.114,p.197 

rranchise of the Vraction (uv. In the ety of Obarleston expires in 1954; 
interurban lines are operated almost entirely on orivate rights of way. 

In Jan. 1922 application was made to the West Va. P. S. Comm. for 
authority to consolidate the Charleston & Dunbar Trac.Co. with the Charles 
ton Interurban Ry. The co. leases the Charleston & Dunbar lines at pres- 
ent. See V. 114. p. 197. for details. 

Fare Increase —In Aug 1929, the co. was auth. by the W. Va. P. 8. 
Comm to increase fares from 6§ to 7 cents with 4 tickets for 25 cents and 10 
for 60 cents V ill. p. 791. 

In Feb. 1922 the co. brought out $750,000 15-year 7% 1st M. coll. bonds, 
proceeds being used to retire $450,000 3-year sec. 6% notes due Mar. 1 
1922 and the balance to pay bank loans incurred for ext. and impts. 
V. 114. p. 946. 

STOCK AND BONDS— Date. 
Stock. $1 .500.000 ($190) iinet 
lst M (closed) coll :iteral bonds) 1922 72M-S 750,000 Mar 1 1937 

($500 and $1,909) c*tf Int. at Safe Deposit & Tr. Co., Balt., Trus. 
Kap Val Tr Ist M. $2.000.000| 1906 52 J-J 1.050.000 Jan 1 1946 

($1.000) golde tf{int. at Fidelity Trust Co., Phila.. Trustee. 


Bonds .—Payment of prin. and int. of the Kanawha Val. Trac. Co. bonds 
has been assumed by the Charleston Interurban RR., $1,.000.000 of the 
bonds have been deposited as se‘urity for the Ist M. coll. 7% bonds of the 
Charleston Interurban RR. The Chuarleston Interurban Ry. Ist coll. 
bonds are secured by deposit of $1,009,000 Ist M. 5s due 1916 (assumed) 
of the Kanawhi Valley Trac. Co. Are red. during the firsc 10 years, all 
or in part, at 107'% and int., on any int. date on 60 days’ notice; after 
Mar. 1 1932 are red. at 105 and int., the premium decreasing 1% per annum 
each year thereafter to maturity. Maryland and Pennsylvania taxes re- 
funded. V. 114, p. 946. 

EARNINGS— Gross. Bond, &c. 
Cal. Year— Earnings. Interest. 
ere $913 .087 $106 .949 
1919 735.426 248 340 111,932 

See earnings in V. 114, p. 946. 

ROAD.—Operates 413 miles of track between St. Albans and Cabin 
Oreek. Line ts to be extended to Montgomery, about 10 miles further on. 
70, 80 and 100-lb. T and 122-lb. grooved rail. Standard gauge. 56 passen- 
ger cars (38 of P-A-Y-E type), 3 freight cars and 2 trailers. Power is-ob- 
tained from the Virginian Power ( 0. under long-term contract. 

OFFICERS.—Pres., W. A. MacCorkle; V.-P. & Sec., F. M. Staunton 
Treas., A. M. Hill; Gen. Mgr., I. N. Smith.—V. 105, p. 1208; V. 106. p. 
1125; V. 108, p. 1164; V. 111, p. 791; V. 113, p. 291; V. 114, p. 197, 946. 


—_— LL —————— 


CHARLOTTE, N. C. 


SOUTHERN PUBLIC UTILITIES CO. 
Allied with the Southern Power OCo., which see in our ‘‘Railway and In- 
dustrial’’ Section 


ORGANIZATION .—Incorp. in July 1913 in Maine as a consolidation 
of the Charlotte Electr.c Ry., Charlotte Gas & Electric Co. and Charlotte 
Power Co. (these three forming prior to Jan. 1 1911, the Charlotte Electric 
Ry., Light & Power Co., which company issued the bonds shown in the 
table.—See ‘‘Electric Ry.’ Sec. for May 1915); Greenville (S. C.) Gas & 
Electric Light & Power Co.; Greenville Traction Co.; Greenville Carolina 
Power Co.; Fries Mfg. & Power Co., Winston-Salem, N. C.; Winston-Salem 
Power Co.; Anderson (S. ©.) Water, Light & Power Co., Chester (S. CO.) 
Power Co., Thomasville (N. C.) Power Co., Greer (S. C.) Light & Power 
Co., Thornton Light & Power Co., (Hickory. N.C.) and City of Reidsville 
Light & Power Plant, Reidsville, N. OC. he Charlotte Elec. Ry. in May 
1915. through an amendment to its charter, reduced its capital stock from 
$1.250.000 to $1,000. 

Franchises with one 
beyond July 1943. 

Fare Increase.—In Aug. 1918 was auth. by the North Carolina Corpora- 
tion Comm. to increase fares from 5 to 7 cents on lines in Charlotte and 
Winston-Salem. V. 107, p. 502. The city of Charlotte appealed from this 
order of the Comm. but the North Carolina Supreme Court in Dec. 1919 
affirmed the decision of the Mecklenburg Superior Court permitting the 
company to charge 7 cents. V. 110, p. 79. In Sept. 1918 the municipalities 
of Greenville and Anderson, 8S. C., also auth. an increase in fares from 
5 to 7 cents (or 4 tickets for 25c.), effective Oct. 1 1918. 

$249,500 6% bonds of the Anderson Water Light & Power Co. due Mar. 1 
1922 were paid off at maturity. V. 114, p. 1072. 


STOCK AND BONDS— Date. Interest. Maturity . 
$7 500.0 


Stock $7 500.000 ($100) 
rustee 


lst & ref M $30.000,000 at 
($1,000,$5,000,&c.)c*&r*.tf/ Int. at Farmers’ L. & Tr. Co., N Y 


Interest. Outstanding. Maturity. 


..--- $1.500.000 See text 


Net (after 
Tazes). 
$348,753 


Balance. 
Surpius. 
$221 .804 

116,408 


Rental. 
$20 .000 
20 ,000 


minor exception are either unlimited in time or run 


Outstanding. 
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ELECTRIC RAILWAYS 


Re 








STOCK AND BONDS— 
Underlying Buonds— 
Char Elec Ry. L & P Ist M 


Date. Interest. Outstanding. Maturity. 


\ 1899 5g J-J $301,000 July 1 1929 
$500 .000 g ($1.000) sf c*ntf/ Int. at Merc. Tr. & Dep. Co., Balt., Trustee 
Char Elec Ry, L& Pref & ext) 1906 5 A- 
M $2.000,000 g ($1 .000)c*tf/ Int. at Merc. Tr. & Dep. Co., Balt. . Trustee 
ies Mfg & P ist M 4 1900 5e8@J-J 412.000 Jan 1 1940 
($1,000) optional at 110_../Int. at Equi trustee 
Winston-Salem Power Oo 
Bonds of Controlled, &c., Cos.— 
Greenv-Caro Power Ist M g| 1995 52M-N 248.000 May 1 1935 
($1,000) tf/Int. at Old Colony Tr. Co.. Boston. trustee 
Bonds .—Of the 1st and ref. bonds, $1 567.500 are reserved for prior liens. 
remainder issuable for 70% of cost of extensions and acquisition of other 
pro tiles. Redeemable in whole or in part at 105 and interest. The 
harlotte Electric Ry., Light & Power ist M. bonds have a sinking fund. 
operative July 1 1900, of 1% of bonds cut; to be invested in bonds drawn 
by lot at 107% and int., if not obtainable at lower figure in open market: 
69.000 have been canceled. The ref. and ext. mtge. bonds have a sinking 


und operative April 1907 of 1% of bonds issued, for purchase of bonds at | 


107 & and int., if obtainable: otherwise, such investments as trustee deems 
proper. V. 88, p. 1252. $17.000 have been retired. A sinking fund of 
1% on the Greenville-Carolina Power Co. bonds began May 1 1910. ' 
EARNINGS.—For years ending June 39: 
Year— Gross. Net,aft.Tazes. Deprec. 
1920-21 .....--.-$3.753.751 $1.105.943 $240,000 $315.110 $550.833 
1919-20 3,185,157 1,034 380 240,000 315,941 478.439 
PROPERTY .—Operates 70 miles of street railway; 60. 70 and 9t-In T 
and girder rails: gauge. 4 ft 8% in. Power and light primary lines aggre. 
ry. 1,644 miles and serving 16 communities; 2 gas plants, serving Char- 
otte and Greenville with 87.5 miles of mains; water plant serving Anderson 
with 26 miles of mains. Leases Savannah Power Co.'s plant near Anderson: 
capacity, 3.000 h.p. Total capacity of plants operated. 24.000 h.p.. of 
which 19,000 h.p. is hydro-electric generation. 
tract with Southern Power Co. for the purchase of additional power. 


OFFICERS.—Pres., E. ©. Marshall; V.-P., A. V. Harrill: Sec., W. OC. 
Parker: Asst. Sec., L. H. Adams; Treas., D. G. Calder; Asst. Treas., R. B. 


Bond Int. Bal. .Sur. 





(1) New operating company to be known as Chicago Aurora & Elgin RR. 
(or some appropriate name) is to be formed in T11., to take title in reorganiza- 
tion to most of the property and franchises of the so-called Third Rail Div. 

(2) Holding company tO be called Chicago Aurora & E 


lgin Corp. 
438.000 April 1 1936 | some appropriate name), to be organized in Dec., to take A? ye 


le to certain 
small interests and stocks which cannot properly be held by the new operat- 
~ co. and of owning and holding the entire com. stock of the new oper. co. 

t is proposed that the new oper. co. issue $1.050.000 ref. & impt. 7s 
(auth. $50 000.000) and such amount of com. stock as shall be approved 
by the [1]. Commerce Comm.. all of which shall be owned and he! y the 
new holding company. [In April 1922 the Chicago Aurora & Elgin RR. 
applied for authority to tissue $11,000,000 common stock. V. 114, p. 1532.) 


|The holding company will issue $6,000,000 debenture bonds and 27.500 


(of ist & ref. 


' (a) $200 Ref. & Impt. bonds of new operating co.; (6) $700 deb 


Also has favorable con- | 


L. Graham.—V. 111, p. 1853; V. 112. p. 2314; V. 113, p. 77; V. 114, p. 1072. | ( 
1921 that a new co. had been incorp. which is to be known as the Aurora 


PIEDMONT & NORTHERN RY. 


ORGANIZATION .—Incorp. on Feb. 24 1911 In South Carolina, and on 
or about July 1 1914 took over the properties of the Piedmont Traction Co. 
and the Greenville Spartan>ureg & Anderson Ry. Co. 


Government Control.—This property came under Government control 
under the President's proclamation of Dec. 28 1917, but reverted to private 
control on March 1 1920. $6.286 900 Ist M.5% notes due July 1 1919 were 
exchanged for Ist M.5% bonds due July 1 1954 


| & Chicago Railway, the Elgin Aurora & Southern Traction Co. and 


' [IMnois under law applying to steam railroads. 


In Jan 1921 it was reported that the co. was planning an extension to 


Savannah at a cost of approximately $1,000,000. 
later information 
STOCK AND BONDS— 
Stock $15.000.000 
First mortgage 
($1,000). gold 


Stock .—$1.415.400 additional stock is held tn treasury. 

Bonds.—Of the temaining bonds $3.612.200 are held unpledged and 
$151,000 are pledged as collateral. Redeemable at option of company, in 
whole or part, on any interest date since July 1 1914 at 105 and interest. 


EARNINGS.—For cal. year 1929: Standard return by U. 8. Govt., 
15.002: other income, $479.978; interest, taxes, &c., $406,195; net income, 
8.785. Passengers carried in 1920, 1,876,029. 


ROAD.—Owns and operates 24% miles from Charlotte to Gastonia; 
89.90 miles Spartanburg to Greenwood, S. ©C., with branches from Belton 
to Anderson, 11.30 miles, and from Belmont Jct. to Belmont, 3.19 miles 
(opened March 1 1916). total mileage of track operated, incl. spurs and sid- 
ings and 10.50 miles operated under contract, 206.14. Equipment consists 
of 36 passenger cars, 119 freight cars, 25 ballast cars, 10 caboose cars, 16 
service cars, 16 electric locomotives, 2 miscellaneous cars. 


OFFICERS.—Pres.. W_ 8S. Lee; V.-P., J. B. Duke; V.-P. & Gen. Mar., 


V. 112. p. 168. No 
Date. 
| 


$50 .000 .000 | 


Interest. Outstanding. Maturity. 
$8.58 1.600 


6.282.900 July 1 1954 


52 J-J 


E. Thomason; Sec. & Treas., N. A. Cocke; Aud., Bond Anderson, all of | 
Charlotte.—V. 103, p. 2453; V. 107, p. 78, 502, 1837; V. 110. p. 872. 2076; | 


V. 112, p. 1867. 


_ 





————— 


CHARLOTTESVILLE, VA. 
CHARLOTTESVILLE & ALBEMARLE RY. 


ORGANIZATION .—Organized In Virginia and formed by an agreement 
of consolidation dated Nov. 24 1913 between the Redland Power Corpora- 
tion and the Charlottesville & Albemarle Ry. A lighting and power com- 
pany with a short interurban railway as anadjunct. Light and power fran- 
chises are perpetual; County Ry. franchises are perpetual. while city fran- 
chise expires tn 1944 

Fare Increase.—On Apr. 16 1918 was auth. by the Va. Corporation Comm. 
to eliminate the 6-for-a-quarter tickets and to increase children’s tickets 
from 2% cents to 3 cents. V_ 106. p. 1688. 


| Aurora and Elgin from 8 cents to 10 cents cash. 


, | receives 3 cents per mile on interurban lines. 
c* ntf\ Int. at Farmers’ Loan & Tr. Co.,N. Y., trus. | 


— Oct 
Oct. 15 1921 was paid April 1 1922. 





Hates.—Effective Sept. 13 1920, the company was auth. to raise or lower | 


rates for electric service based on the price of coal. 


STOCK AND BON DsS— Date. Interest. 
Oommon stock $500) 000 ($100)... 

Pref stk 7%cum$200 .000($100) ___- 122.700 Tune ‘21.3% 
First mortgage $750.000 gold) 1915 6@ 4').000 April 1 194 
($1,000) c*cpt Interest payable In Baltimore, Md. 

Bonds .—Additional bonds may be issued only for 85% of cost of Impts. 
and exts. ang only when net earnings for the past 12 months are equal to 
twice the {tnterest charges on the bonds outstanding and those to be issued. 
A special depreciation and reserve fund ts provided out of gross earnings 
for maint., &c. $37,000 (not incl. in amount outstanding) are held in 
the treasury. Red. at 105 and int. on 60 days’ notice. V.100. p. 1436 

Dividends .—7% per ano. ts being paid on pref. stock. On common first 
div. of 2% and 1% extra paid in June 1916 In Dee. 1916 paid 2%% 
In 1917, June,24%%:Dec.,2%. 111918, Dec.,1%. In 1919,5%. None 
to Dec. 1920. when 3% was paid. In 192], June, 3%. 

EARNINGS.—For years ending Dec. 31: 
Year— Gross. Net. Other Inc. 
1921 _ _ _$236 .557 $117 .395 $1,426 
1920... 198.229 87.475 634 35,499 
1919... 153.011 73.851 761 33,115 

ROAD.—Miles of track, 3.45; standard gauge. 
girder and 5(0-lb. T. 9% cars. 1 power station. 


OFFICERS.—Chairman of Board, Norman James; Pres., John L. 
Livers; V.-Pres.. Henry Lay Duer; Gen. Mer., C. L. Carter: Sec. & Treas., 
W. R. Morton; Asst. Treas., N. D. Wood.—V. 103, p. 2428; V. 106, p. 
606, 1688, 2289. 


Outstanding. Maturity 
$509,000 Sve text 


Chas. 


Surplus 
$37 .634 


$72,598 
44,021 
32,908 


Pref. 

$8 .589 

® 589 

8 589 

Rails, 83 and 97-lb. 
1 sub-station. 


iv. 
KC 


— 





— 


CHICAGO, ILL. 


AURORA ELGIN & CHICAGO RR.—Third-rall electric and trolley 


Receivership.—On Aug. 9 1919 Judge Evan A. Evans of the U. 8S. Circuit 
Court at Chicago appointed Joseph K . Choate receiver for the co. on appli- 
cation of the General Electric Co., holder of a bill for $3,216, which it 
alleges it was unable to collect. Two other creditors for smaller amounts 
gennee in the petition. It was also set forth in the petition that the co. 
had defaulted on $38,650 bond int. due the Cont. & Comm. Trust & Say- 
ings Bank, Chicago, June 1 1919, and the interest due March 1 1919 ona 
debt of $45,713 owing a Cleveland bank. It also stated that $76,975 
mye. bond int. had been defaulted. V. 109, p. 675. 
oreclosure Sale.—In Nov. 1919 the Northern Trust Co., Chicago, filed 
a foreclosure suit against the company under the Ist & ref. mtge. V. 111, 
p. 492. Compare V. 109, p. 1890. See also V. 113, p. 2310. A decree 
was entered Dec. 22 1921 providing for sale of both Third Rail and Fox 
River Divisions. The Third Rail Div. was sold Mar. 16 1922 and Fox 
River sale has been postponed. 
Plan for Reorganization of Third Rail Div.—The committee for the Ist & 
ref. 5s and 3-yr. coll. trust 74% notes, named below, has announced a 
lan for the reorganization of the ‘‘Third’’ Rail Division (bought in at 
oreclosure sale on Mar. 16 1922—see V. 114, p. 1177). The ‘Fox River 
Div.’’ (Elgin Aurora & Southern Div.) is not incl. in plan. The plan 
provides for the formation of 





shares (no par) common stock, which may be held in-a votin 


gz trust for three 
years. 7 


For full description of the new securities see V. 114, p. 736 


Method of Participation and Distribution of Securities. 

(1) $2.386.000 Aurora Elgin & Chicago Ry. Ist Mtge. 5s, due 1941, are 
to remain undisturbed. 

(2) First & Ref Bonds.—Upon payment of the expenses, amounting to 
$35 per each $1,000 bond. each depositor shall be entitled for each $1.000 
bond deposited to receive $500 of deb. bonds of holding co. Each depositor 

bonds who complies with this provision is also entitled, for 
each $1,000 bond deposited, to purchase for $200 the following securities: 
. bonds of 
holding co.; (c) 3 shares of holding co. com. stock(voting trust certificates). 

(3) Coll. Trust Notes.—Upon payment of expenses amounting to $50 
per each $1.000 note. each depositor of coll. notes shall be entitled, for each 
$1.000 note deposited. to receive $700 deb. bonds of the holding co. Each 
depositor of coll. tr. notes who complies with this provision is also entitled, 
for each $1 .000 note deposited. to purchase for $300 the following securities: 
(a) $300 Ref. & Impt. bonds of new oper. co.; (b) $900 deb. bonds of holding 
co., and (c) 4 shares of holding co. com. stock (v. t. c.). 

Stockholders. Creditors & Non-Assenting Bond or Note Holders.—No 
provision is made in the plan for non-depositing Ist & ref. bond or coll. 
note holders. nor is any provision made in the plan for any creditor or 
com. or pref. stockholder of the Aurora Elgin & Chi. RR. For extended 
outline of plan see V. 114. p. 736. 1177. 

Reorganization of For River Dirision Proposed.—It was reported in Dec. 


Elgin & Fox River Electric Co., and which is to operate the Fox River 
Valley and the Aurora and Elgin city lines. See V. 113, p. 2817. 
ORGANIZATION .—Is @ consolidation in April 1906 of the Aurora Elgin 
the 
V 82, p. 279. 691. 1155. Chartered in 
Pres. L.J. Wolf. tn a letter 
dated May 20 1909 (V &8. p 1618). stated that system is‘'in the main on 
rivate + of way or protected by 50 year franchises or grants without 
fimit.” oes freight and express as well as passenger business. V. 83 
p. 490. Has exclusive cootract with the Metropolitan West Side Elevated 
to operate over its tracks 
Stockholders voted (ct. 18 1910 to purchase the Chic. Wheaton & Weat- 
erp Ry., which runs from West “hic to Geneva. abt. 10 miles V 91.p.517. 
Fares.—Effective Aug. | 1920, the company was auth. to raise fares in 
V.1il1, p.790. Theco. 


Interest in Default.—We have been officially informed that as of Oct. 1 
1921 the co. was in default of the following interest: 

(1) Elgin Aurora & Southern Ist Mtge. 5s—Int. due Dec. 1 1919 and 
all subsequent coupons. 

(2) Aurora Elgin & Chicago RR. Ist & Ref. 5s—Int. due Jan. 1 1919 and 
subsequent iuterest. 

(3) 7%% collateral trust notes.—Int. due March 1 1919 and subsequent 
int. (In Nov. 1919 the collateral pledged under these notes was sold—see 
below under ‘Sale of Collateral.’’) 

Int. due Apri'15 1920 on the A. E. & C. Ry. 1st M. 5s was paid early in 

1921) 111. p. 1565 Int. on this issue, due Oct 15 1920. was 
ordered paid early in Apri! 1921. V. 112, p. 1517. The coupon due 
April 15 1922 coupon not paid yet. 
In April 1922 we were informed that the collateral pledged under the 
$1.219.000 Aurora Elgin & Chicago Ry. 7%% notes, due Sept. 1 1921 
had been sold and applied on the notes. A deficiency judgment was allowed 
by the court for the balance. 

The following committee nas called for deposits of the Ist & Ref. 5s and 
the 3-year notes. 

Committee for \st & Ref. 5s and 3-Year Coll. Tr.74%% Notes.—Chairman, 
R. M. Stinson: Geo. H. Stuart, Lewis B. Williams, Ww. T. Goodale, A. B,. 
Conant: Secy., A. E Pfahler. 319 North American Blidg., Phila., 
Depositaries: Girard Trust Co., Phila.; [noternational Trust Co., Boston; 
Citizens’ Savings & Trust Co., Cleveland, O. V. 108, p. 971, 2021. On 
July 28 1920 the committee issued a circular regarding the status of the 
company in which it was stated that all but $45,000 of the Ist & Ref. Mtge. 
bonds and all of the 3-year notes, except those owned by the War Finance 
Corp. (which is co-operating with the committee) had been deposited with 
the committee. V. 111. p. 492. 

Sale of Collateral.—In Nov. 1919 the trustee for the 3-year collateral trust 
notes sold the ist & ref. Mtge. bonds held by It as collateral therefor, and 
the above-named committee and the War Finance <rare each purchased 
their proportionate share of this collateral. All of the bonds so acquired 
by the committee have been deposited under the presessene agreement thus 
in effect consolidating the position of the note and bondholders for purposes 
of legal action. fe Bane p 492. See reorganization plan above. 

In proceedings brought in the U. 8. Dist. Court to establish the lien of 


Cook County & Southern RR 


' various bond issues of the system, Judge Geiger, in Nov. 1921, ruled as 





follows: 

(a) The original mortgage amounting to $1.546,000 of the old Elgin 
Aurora & Southern Trac. Co. is a first lien on the Fox River Division, incl. 
the Aurora and Elgin city lines, but is not a lien on the Batavia power house 
or the third rail line into Chicago. 

(b) The underlying Ist Mtge. bonds of the Aurora Elgin & Chicago are 
a lst lien on the third rail property and the Batavai power house, but are 
not a lien on the Fox River division. 

(c) The $4,738,000 Aurora Elgin & Chicago gen. mtge. bonds(?) have a 
lien on both the third rail line, the Batavia power house and the Fox River 
line, subject to the above underlying issues. V. 113, p. 2310. 

STOCK AND BONDS— Date. Interest. Outst' dg. Div.&due date 
Common, $3,10 .000 ($100) Q-J $3.100,000 See text, 
Pref $3.100.000($100) 6% cum -.-. Q-J 3.100.000 See text 
First and refunding vite 1906 52 J-J 3.079.000 July 1 1946 

$15,000,000, gold ($1,000) (Int. at Cit. Sav. & Tr. Co., Cleve., and also 

c*&r*tf| in N. Trustee, North Tr. Co., Chic 
Came Ge OGG. nossa cecasted 1918 7TK% 1.219.000 Sept. 1 1921 
AE & © Ry first mortgage’ 1901 52 A-O15 2,527,000 Apr 15 1941 
$3,000,000 ($1,000), gold{Cont. & Comm. Tr. & Sav. Bk.,Chic., Trus. 
cannot be called tf |[nverest payable in Chicago and New York. 
Elgin Aurora & Southern first! 1901 5¢J-D 1 546 .000 Sept. 1 1921 
mtge., $2,000,000 ($1 000){ Int. at First Nat. Bk., N.Y.O. 
gold, sinking fund___-c*tf, 


Stock .—Pref. stock was 5% cum. until April 1 1909: since 6% cum- 

Bonds .—Of the $15.00 000 (originally $25,000,000, but reduced in 1910) 
Ist & ref’g bonds, $! ,659.000 arein treas., $4,135 .000 reserved for prior liens 
and the balance for improvements, extensions and oae-cupgerene acqguis!i- 
tions, under rigid restrictions. They are not subject to call pow. See V. 
88, p. 1618. Collateral trust notes were secured by deposit of $1,656,000 
Ist and ref. mtge. 5% bonds, but these bonds were sold by trustee to the 
note and bondholders’ protective committee and the War Finance Corp. in 
Nov. 1919 (see above under “Sale of Collateral.'') On the Aurora Elgin & 
Chicago Ry. bonds a sinking fund of $50,000 per annum began on April 15 
1911. See V. 74, p. 726. $614,000 have been retired. The Elgin Aurora 
& Southern bonds originally matured June 1 1916, but were extended to 
June 1 1919 and again to Sept. 1 1921; remaining $454,000 held in sinking 
fund. V. 0S 2122. 
Dividends.—First dividend on pref.—1%%—paid July 1906 (V. 82, B- 
1436), and the same amount quarterly up to and including April 1909. 
July 1909 dividend increased to 144% and same amount pald quae. to 
Aug.11915. Oct. 1915 div. omitted (V. 101, p. 1012) and none pa d since. 
On common, first dividend— % %—Oct. 7 1907. In 1908 to 1913, —— 
3% yearly. In 1914, Jan., %%; April, %%; July. %%; Oct. div. deferr 
(V. 99, p. 894, 968), and none paid since. 

EPORT.—For years ending Dec. 31: 

~— ! Gross Net (after Other 

Earnings. Tazes). Income. 
_.-$3,106,885 $139,688 24 

3,064,803 155,677 2.175 


Deduc- Bal., Surp. 
tions. for Year. 
$137,345 


$2,367 
2,250 155,602 


Year ending— 
Dec. 31 1921--- 
Dec. 31 1920 
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ROAD.—Operates from 5th Ave. station {in “ity of Chicago, over tracks 
of Metropolitan West Side Elev. road, to 52¢ Ave., Chicago; thence on its 
own line to Wheaton, with lines from Whe: ton .o Elgin, Batavia, Geneva 
and Aurora; also from Elgin to Carpenters ite, Dundee, St. Charles 
Geneva, Yorkville and Bristol, and a line fruun Wheaton through West Chi- 
cago to Geneva. Total single track, 169 miles. Third rail, standard T. 
100 lbs.; track rails, 80 bs.: interurban and city lines, 60-100-Ib. T and girder 
rails; 142 ) wwe agape cars; 7 express cars; 6 snow plows and sweepers; ¢ misc. 
cars; 47 freight cars; total cars, 210 | 

M. J. Mandeibaum 


OFFICE RS.—Pres., L. J. Wolf, Cleveland; V.-P.. 


V.-P. and Gen. Mer. (also Gen. Mgr. for the Receiver); Edwin C. Faber, | 


Wheaton, Ill.: Sec. and Treas., H. C. Lang, Cleveland; Asst. Sec., A. Born, 
Asst. Treas., H. J. Manning. Executive offices, Guardian Bidg., Cleve- 
land, Ohio.—V. 110, p. 166: V. 111, p. 492. 790, 1565; V. 112, p. lol? 
V. 113, p. 530, 1971, 2078, 2310, 2817; V. 114, p. 736, 1N04. 


CHICAGO SURFACE LINES. : 

Under the title of Chicago Surface Lines the properties of the Chicage 
Railways Co. and the Chicago City Railway Co. are now being operated 
as a single system under the control of a joint board of operation in accord 
ance with an agreement between the two companies and the unification 
ordinance which became effective Feb. 1 1914. While under the terms of 
this ordinance and the agreement the ownership of the properties remains 
entirely separate and distinct, the combined earnings are divided upon ap 

bask. For the two years ending Jan. 31 1916 the Chicago Railways 

Co. received as !ts share 59% of the income remaining after the pay- 
ment of all operating expenses, including taxes and maintenance, the other 
41% of the income going to the Chicago City Ry. Co., including the 
Calumet & South Chicago Ry. and the Southern Street Ry., and, begin- 
ning with Feb. 1 1916 aod until the expiration of its franchise in 1927, the 
Chicago Railways ©o. will receive 60% of the so-called “‘residue receipts, 
and the Chicago City Ry. (including the Calumet & South Chiccgo and 
the Southern Street Ry.), 40%. The plan provided for a 5-cent fare 
throughout the city on surface lines, also through routing of cars from one 
division of the city to another See details of the ordinance and the 

eement for unified operations under date of Dec. 1 1913 in V. 98, p 
1693. An order permitting the State Attorney to file quo warranto pro 
ceedings to question the legality of unificatiou ordinance was deni in 
March 1915. V. 100. p. 197s. i 

Statement Showing Shrinkage in Market Value of Securities.—See V. 108, 


‘Ordinance to Unite Surface and Elevated Lines.—See remarks under 
Chicago Elevated Railways : ] — 
See V. 112, p. 61; V. 114, p. 304, 1406, 1532. 


Proposed Subway System. 

Application to Carry Freignt.—see under ““Chicagu Elevated Kys. 

Decision.—On April 19 1917 the Ll. Supreme Court upheld the right of 
the State Public Utilities Comm. to regulate street car service in Chicage 
regardless of the provisions of the contract ordinances of 1907 between the 
Chicago City Council and the surface lines. Pursuant to this opinion a 
decree was entered by the Circuit Court of Cook County in favor of the 
Comm., which was affirmed by the Ill. Supreme Court. An appeal was 
taken to the U.S. Supreme Court which held that the decision of the Lilinois 
Supreme Court was conclusive. See also V. 113, p. 2311. 

‘ares.—Effective Dec. 27 1419 the Illinois P.U. Comm. ordered the com- 
panies put on a straight 6-cent cash fare basis. Effective July 1 1920 the 
companies were auth. by the Comm. tocharge an 8-cent fare. V.111, p.73. 
On Nov. 8 1920 the P. U. Comm... made this order permanent and fixed the 
valuation of the lines as of Apri! 30 1920 at $159,113,1l4. The Commission 
aiso found that the companies were entitied to earn a return of approximately 
7.5% on the value of the propert'es: for details see V. 111. p. 1949. 20140 
See also V. 113, p. 291, 2311. On Jan. 9 1922 the U. 8S. Dist. Court at 
Chicago entered on interlccutcry injunction restrainirg the Ill. Cemnerce 
Comm. from enforcing a 5-cent fare. V. 114, p. 197, 304, 625, 1285. 
The Ill. Commerce Comm., however, has ordered a reduction in fares to 
6 cts., effective May 11922. Theco. has appealed. V. 114, p. 1650, 1764. 

City Operation Approvead.—Owu Nov. 11 1Yly the City Council unapimeusly 
approved the Mayor's plan for condemnation of the surface lines and their 
operation on a 5-cent basis by or on behalf of the city. For further details 
- V. 109, p. 1891; V. 112, p. 2364; but compare V. 112, p. 1739: V. 11%, p. 


y yt ha to Accept Share of Profits. See V. 112, p. 1749; compare 
, 3, p. 70. 

Suit by City.—In July 1921 the city filed suit in the Municipal Court for 
$3,500,000, against the company, which the city claims is due for the use 
and occupation of the streets. (V. 114, p. 70), but compare V. 112, p. 1739. 

REPORT .—Of entire system for years ecuding Jau. +1 
Year ending Gross Operating Residue Of Which to—- 

Jan.31— #£=Earnings. Expenses. Receipts Chic C.Ry.. Chic. Rye 
1921-22. ___$6€0,343,733 46,516,150 $13,827,583 $5,531,033 $8,296,550 
1920-2] 55,327.385 435.300.3593 12,026.992 4.810.797 7.216.195 

43,963,438 354.254.015 10,709.423 4.283.769 6,425.654 

Board of Operation.—Chairman Henry A. Blair, Leonard A. Busby, 

. H. Rawson, Wallace Heckman, Harrison B. Riley, John M. Roach, 
Frank QO. Wetmore. 

Ezecutire Committee.—Chairman, Henry A. Blair; Leonard A. Busby and 
Wallace Heckman. 

OFFICERS.—Pres., H. A. Blair; 
Orde; Gen. Aud., Jno. J. Duck.—V. 113, p. 70, 291, 1154, 1359, 2184, 231 
2404, 2504; V. 114, p. 197, 304, 519, 625, 1285, 1532, 1650, 1764. 

CHICAGO CITY & CONNECitwnu RYS.—A collateral trust. 

Ordinance to Unite Surface and Elevated Lines.—See “Chicago Elevated 
Rys.”’ below. 

Formed in 1910 under a trust agreement, to take over the stock of the 
Chicago City Ry., together with the securities of the Calumet & South 
Chicago Ry., the Southern Street Railway, the Hammond Whiting & East 
Chicago Ry. and the Chicago & Western. These properties comprise ap 
proximately 512 miles of street railway in scuthern division of Chicage 
and vicinity. See outline of plan in V. 90. p. 558.625. Trustee, Chicago 
Title & Trust Co. 

On April 19 1913 the Ill. Supreme Court affirmed the decision of the 

or Court of Cook County in the suit brought by Clarence H. Venner. 
which held valid the agreement dated Jan. 1 1910. creating the Chicago 
Oity and Connecting Rys. Collateral Trust (V. 96, p. 1364. 1627). Ap 
appeal was taken to the U.S. Supreme Court, but in Nov. 1914 suit was 

missed. See “Chic City Ry.” in V. 99. p. 1527 

STOCK AND BONDS— Date. Interest. Outstanding. 
Com part certs 150,00C shares. ___- sa 150,000 shs. 
Pref part certs 250,000 shares. ____ 8-a 250.000 shs. See text. 
Coll trust mtge ae pote yy}! 1910 5A-O $21,036,000 Jan | 1927 

gold sinking fund c*&r*tf/Int. at ist Tr.&S.B.Chic., Trus., or in N. Y 

Participation Certificates.—Preferrec participation shares have no par 
value but are entitled to preferential cum. divs. aggregating $4.50: also, 
after com. partic. shares shall have received $4 in any year the remaining 

lus, not exceeding in any year $1.000,000, shall be paid ratably, % to 

pre .and % to com., butin no case will the pref. certfs. be entitled to more 

an $7 each per annum; also have preference upon distribution of trust 

fund to the amount of $100 each and accumulated dividends. Listed on 

Chicago Stock Exchange. In July 1918 the div. due on the pref. partic. 
certs. was deferred. Not paid to April 1 1922. 

Bonds.—Coupon bonds in denom. of $1,000; registered bonds $1,000 or 
multiples. A sink. fund of $105,000 of bonds p. a. began Mar 1] 1915 
Bonds are redeem. for the s. f., or as a whole, at 105 and int. $°61,000 re. 
deemed as of April 1 1922. In case of purchase of property of the Chicago 
City Ry. by City of Chicago, or termination of trust agreement of Jan. ] 
1910, then bonds are redeemable at par and accrued int. See V. 96, p. 558 
625. Bonds are listed on N. Y.and Chicagostock exchanges. V.94,p.1118 

Stocks and Bonds Deposited > Seoure the Coll. Tr. Bonds. 


a Bonds (par) 
Chic. City Ry None 
Calumet & South Chicago Ry 
Southern Street Ry 2, 
Hammond Whiting & East Chic. Ry.. *1,000,000 
Chicago & Western *72 


Sec.. F. L. Hupp: Treas.. M. B. 
# 


Maturity 
See text. 











$30,443 .900 1,000, 
* Entire issue. $1,000,000 


a Under provisions of the trust mortgage these respective issue of bonds 
as an entirety may be converted into capital stock of the respective 
companies to an equal amount. 
vidends.—On pref. part. ctfs. $2.25 per share was paid semi-an. 
from June 1910 to and incl. July 1914. In 1915, $2 59. In 1916, $1 75 
In 1917, Jan., $2 25 (V. 194, p. 72): July, $1 50. In 1918. Jan... $1 50. 
None since; V. 106, p. 2755; V. 108, p- 77. On common participating ctfs 
31 per share was paid semi-annually from June 1910 to and including 
uly 1912. None since. 


|O Wetmore and L.A 


the | 





114, p. 624): 
Bond Other Divs.on Surp. 
Redemp Ded. Part.Shs. + a 


$ . 
195,000 48,983 None 207,954 
195.000 890,570 None 194,633 
1905 


REPORT .—For calendar year 1921 (V 
Cal. I Bund 
Yr. Dios. 


Interest 
$ 
1921_1,290,514 128.474 1,418,988 1,057,059 
1920_1,.316.514 125.989 1,442,503 1,062,.3)) , 
1919_1.170,.635 116.815 1.287.450 1,067,559 195,000 64,133 None 50,767 

Committee.—Chairman. Harrison B Riley. 8. M. Felton, James B. For- 
gan, John J. Mitchell, Samuel Insull, Jchn A Spoor, B. E. Sunny, Frank 

Busby V.110 p 157: V 112. p. 25° 

OFFICERS.—Sec. & Treas., H. J. Tanslev.—V. ] p 
p. 1079; V. 110, p. 167. 359, 560; V. 112, p. 253, 371, 
V. 114, p. 304, 408, 624. 

(1) Chicago City Railway.—An electric road 

(inified Operation of Surface Lines ‘Chicago Surface Lines’’ for 
detaile of unification ordinance under which the lines of this company 
are operated jointly with those of the Chicazo Kail ways Co. as a single sys- 
tem under the control of a joint Board of Operation. For plan to unite the 
surface and elevated lines see ‘“Crlcago Elevated KRys.”’ 


ORGANIZATION .—Incorporated in Feo 1859. and has extensive sur- 
face road privileges in the south division of (Chicago. Has a contract ex- 
piring Jan. 31 1927 with the Commonwealth-Edison Co., for the supply of 
its entire power requirements. The railway has abandoned its producing 
plants but retains its distributing plants. 

New Ordinances and Franchises.—On Feb 4 1907 the City Council passed 
ordinances providing for a settiement of the franchise question. These 
ordinances were approved at the city election on April 2 1907 and formally 
accepted by the company's board of directors on April 15 1907. Suit to 
set aside franchise was dismissed in April 1912. V. 94, p. 1118. An ex- 
tended outline of these ordinances, one to the Chicago City Railway Co., 
and covering the lines operated by that company, and the other to the Chi- 
cago Rys. Co., and covering the lines of the former Chicago Union Traction 
Oo. (now the Chicago Railways “o.), was zgivenin V. 84, p. 1123. The value 
of the tangible and intangible property of the (hicago City Ry. at date of 
the ordinances was fixed at $21,000,000 The city or any company au- 
thorized by it ts given the right on Feb. | or Aug. 1 of any year, on six 
months’ notice, to purchase the entire property of the two systems, or either 
of them, at their value at date of ordinance, plus “the cost of rehabilitation 
and extensions, including fair allowauces for construction, profit and 
brokerage’. But if the properties are acquired for operation by a pri- 
vate corporation, for its own profit, the purchase price is to be increased 
20%—barring the case of a private company which might be willing to 
turn over to the city all profits above 5% on the cost of the Investment. 
The companies are timited during their operation to an interest return 
of 5% upon the agreed value plus the cost of rehabilitation and exten- 
sions. All net profits above this are to be divided on the basis of 55% 
to the city and 45% to the companies, but a deficit In any year is to be 
made good out of the profits of subsequent years After April 15 1%.0 the 
companies are requir to set aside 6% of the gross receipts four maintenance 
and repairs and an additional 8% of the gross receipts to cover renewals 
and depreciation Whatever portion of the two funds ts not used remains 
in the funds and passes to the city or its licensee upon purchase. But ff 
the two funds are not sufficient for the purposes named the companies 
are obligated to supply additional funds The franchises granted by the 
ordinances run until Feb. 1 1927. On Feb. 4 1921 the City Council voted 
to cancel these franchises. See V. 112, p. 743. Purchase price of the prop- 
erty Jan. 31 1922, $54,949,651. 

Oo Jan. 29 1912 City C‘ouncil passed an ordinance providing for the ac- 
uisition by Chicago City Ry. of city lines of the (Chicago & Southern Trac. 
Xo. V. 94, p. 349, 629. he latter was @old at foreclosure in Feb. 1912. 

The lines outside the city were taken over by the (hic. & Interurban Ry. 

Decision as to Requlation.—See ‘Chicago Surface Lines.” 

In Jan. 1920 the company applied to the Ill. P?. U. Comm. for auth. to 
issue $1,928,000 5% 1st mtge. bonds to cover expenditures for improvements 
V. 110, p. 359. In Jan. 1921 was auth. by the Il]. P. U. Comm. to issue 
$1,758,000 bonds. V. 112.p. 372. 

STOCK AND BONDS— = Date. Interest. Outstanding. LastDit.,&c. 
Stock , $18.000.000 ($100)___. ___. Text Q-M30 $1 .000.000 Mar ’22,1% 
lst mtge ($1.000) 2. _c*&r*tf! 1907 52 F-A 43,.926.000 Feb 1 1927 

|\First Trust & Sav. Bk ‘‘hicageo, Trustee. 
Notes payable April 1 1922 _. ead 1.630,744 

Bonds .—There is no limit to the amount of bonds that may be issued 
ander the above mortgage. Under the (hicage city ordinance, tn case of 
purchase by the city or its licensee, and «nly in such case, the bonds may be 
called as a whole. for payment at par and int , on any int. date before ma- 
turity. V.84,p. 1488,1550. Bonds are listed on Chicago Stock Exchange 
‘V 98. p. 386) 


DIVIDENDS.—In 1893, 24%: 1894-1900, 12%; In 
1902-09. 9%: in 1910. 16%: in 1911. 114%: in 1912, 
in 1914, 9%: in 1915, 8%; in 1916. 9% %; in 1917 
Dec. In 1918, 5%. In i919, 5%. In 1920, 6%. 
1922, Mar., 1%%. 

ROAD, &c. (incl. Southern St. Ry.).—Company owns 349.90 miles of 
single track. all now operated by electricity Svstem covers the South Side 
of Chicago, extending from the centre of the business district south to 79th 
Street and between the South Branch of the Chicago River and the Lake 


REPORT.—For 12 mos. end. Jan. 31 1922. see V. 114, p. 1178, 1281. 
The combined results of the “Chicago Surface Lines’’ under the Unifica- 
tion Ordinance, which went into effect Feb. 1 1914, were: Gross, $60,343,- 
733: operating expenses, $46,.516.150: residue receipts, 313,827,583. 
Income Account Chicago City Ratlicay. 
921-22. 1920-21. 
*$5,531,033 *34,810,797 





Gross. 


3 
IGG, Va Bue . 


08, p. 1 
1280; V. 113, p. 530; 


See 


1901, 10%%;: in 
11%:in 1913, 104%. 
S% and %% extra in 
In 1921, 6%. In 


1919-20 
*$14,283,769 
7,206 
), 063 
: 589 


O74 
5,676 


Proportion of residue receipts. 
Joint acc’t exp. int. on cap. inv. and 
South St. Ry. net earnings. 3.506.627 
304, 
735.,-¢ 
568 67 
2.739.056 


3,615,346 


Net earnings. ____. 
City’s proportion (55% ) 
Company's proportion (45° )-_ 
Interest on capital_x- | 
. $3.586.690 $3 
Dr .2,744 


307 729 


Income from operation - 
ee Dr .242 


as 651 
36,170 
S21 
554 


Net income. . 
Interest on bonds 
OS ES 


$3,583,946 $3,307,487 
$1,824,018 $1,822,337 
(6°%)1,080,000 (6)1,079 ,997 
Balance See eS ee $679,928 $405,153 $403 .937 
* Representing 40% of residue receipts. 
x The “interest on capital investment’’ is that certified by board of 
supervising engineers, as provided by the ordinance of Feb. 11 1907. 


OFFICERS .—Chairman Ex. Com., and Pres. L. A. Busby; Vice- 
Pres., H. B. Fleming: Sec. & Treas., FD Hoffmann: Aud Joho 
J. Duck.—V. 110, p. 1186; V. 112, p. 372, 1143, 1510; V. 114, p. 1178, 1281. 


(2) Calumet & South Chicago Ry.—Electric 

Unified Operation of Surface Lines.—See “‘Chicago Surface Lines’ for 
details of Unification Ordinance of 1914, under which the lines of this com- 
pany are operated jointly with those of the Chicago Kailways Co. as a sin- 
gle system under the contro! of a joint board of operation. 

Ordinance Embodying Unified Operation of Surface and Elevated Lines.-—— 
See Chicago Elevated Rys. on a subsequent page. 


ORGANIZATION —Is a consolidation formed in 1908 of the Calumet 
Electric Street Ry. and South Chicago City Ry. in accordance with the 
terms of ordinance passed od the City Council Mar. 30 1908. Lines 
are located in the south division of the City of Chicago. The ordinance 
crants franchises until Feb. 1 1927 and provides that the city is to receive 
65% of aet receipts after allowing for operating expenses, taxes and de- 
preciation and 5% on present value. together with amounts expended for 
improvements and extensions. Unification ordinance of 1914 establishes 
a 5-cent fare and universal transfers. City may purchase property on 
Feb. 1 or Aug. 1 of any year upon six months’ notice for present value, 
which is fixed at $5,000,000. plus amounts expended for improvements, 
additions and extensions, but only for municipal operation, where purchase 
is made prior to Feb. 1 1927. ith an addition of 20% in price, city ma 
also purchase for the purpose of turning property over to other parties ( 
purchased for Chicago City Ry. only 12% additional need be paid), but 
this additional sum need not be paid where these other parties agree to pay 
over to the city ail of the profits above 5% on the purchase parse. V. 86, 
p. 12°93. On an. 31 1922 certified value of property and additions thereto 
was $11.425, 158. 
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STOCK AND BONDS— 
Btock $19,000 000 ($100)___. ___e $10 009.000 
First morteaze rehabilitation! 1908 5.333.000 Feb 

($1,009) gold. no s fe*eref\ int. at First Tr. & Sav Bk ‘‘hic.. T 
Noves payable Jan 31 1922... _._- 5.072 

Bonds .—The issue of tst mtge bends ts indetermiuate, amount to be 
limited to amount of new work done on property. They are subject to 
call at any int date before July 1 1412 at 105 andl int.: thereafter only ip 
case city shal! purchase property at par and int. op any int. date. Nos. fd 

EARNINGS. —For years ending Jan. 31: 

Year ending *Ifat.oan Other val Bona Dios. Balance. 
Tnierest. Paid Surpliue 


3] a Cantal. lacame Income 
$579.812 deftt191 $333,711 $317.299 $1753.99) $74,411 
313,991 


558,912 def2tl 558,571 
* Representing conpsay § privortion of £9°% of Cnteago Surface Lines’ 

residue recelots gursaiant to analfication ordinance effective Feb 1 1914. 
ROAD —Ovas and operates 123 5) miles of track reaching South Chi- 
eago, Pullnin, West Pillnan, Aubirn Park, Burnside, Hegewisch and 
Manhattan ‘teach. \len extends fron Jdtekson Park to 1LO5th St. and the 
Indiana State Line alors: Lake Shore and both sides of Caluinet River 
5. $8 and 85-lb. rails 


» ae 
OFFICERS.—Pres., L. A. Bushv: V.-P., H. B. Fleming: Sec. & Treis., 
F. D. Hoffman; Aud., John J. Duck.—V. 19), p. 1831; V. 107, p. 1236. 


(3) Southern Street Railway Co.—A trolley road. 


Unified Oneration of Surface Lines —See Surface Lines’’ for 
details of Unification Ordinance of 1914. under which the lines of this com. 
Pany are operated jointly with those of the Chieage Railways Co. as a sin- 
gle avstem unter the control of a jofat board of operation 

Ordinance Evonbodying Unified Oneration of Surface and Elevated Lines .— 
See Chicago Flevated Rys. on subsequent page 





Date. Interest. Outstanding. Maturitr, 
1 1927 


rustee. 


(*hreawe 


ORGANIZATION. —tneorporated itn tUlinets as a reorganization of the 
Chicago General Ky , which was bid to at foreclsoure sale oo Sept. 30 1907 
by the Southern street Kailway (Co V «5. p 844 

Stock quistanting (par $100) $2,400 900. Bonds issued under Ist mtge 
of 1999 were from time to time canceled and stock issued in exchange. No 
bonds now out. 

EARNIN‘i3.—Included tn statement of Chicago City Ry. 

ROAIL) —tnctuded in (hbiceagzo Citv Ry. 


OFFICERS.—”res., L. A. Busby; V.-P., H. B. Fleming: Set. & Trers., 
F. D. Hoffman; Aud., Jno. J. Duck.—V. 91, p. 1531: 1712; V. 197, p. 1288. 


(4) Hammond Whiting & East Chicago Raitwav Co.—A trolley road 
All securities are Owned by the Chicagu City & Coanecting Kys. 
ORGANIZATION .—tneorporated to tndianua in Jan YL as successor 
to Hammond Whriting & Fast Chiceazo Eivctrie Ro Franchise exvires to 
1954 Power is furnished hy thet ’atanet &@ South (nieawo Re 
Fares.-—~See V. 113. p. 530, under caption “Chicago Cry & Connect- 
ipg Rys.”’ 
STOCK AND BONDS— 
Rtock SL iMMe mmr Shey oC Ll Ll Pa pe : Pages 
First mtve. $5.00%).000. gold! 1910 52 F-A 1.000 000 Feb 1 1930 
($1,000) .... . . .c&ref Int at Pirst Prust & sav Bank, Chic . Trust 
Bonds .—Sutbiect to cailat Li and ine. FE K Boisot is also trustee 
ROAID.—tiwns $1.16 cniles of track, extending frorn State line between 
Tiltinois and Indiana at 108th St.. Chicago, to Whiting, Kast Chicago and 
Hammond to todisana. and overates in connection with Catumer @& South 
Chicago Rv to 644 St. and Madison Ave... tin Chieago. Standard eauge 


T rll 
& Treas., 


Date. Interest. Outstanding. 


Maturity 
$i Oo OO 


—Pras., W. A. Busby; V.-P., W. 


; : W. Hill; Sec. 
F. D. Hoffman.—V. 79, p. 193. : 


‘7 ve 


CHICAGO & INTERURBAN TRACTION CO. 

Change in Al mpernerl.—See Vo pink, pw. 'OFo., 

ORGANIZATION —Ineorp. tn tTilinois Feb 141 1912 to take over the 
property of the (Chicago & Southern Trae. Oo (sold at foreclosure) outside 
the city timits, the lines within the city having been acquired by Chic. City 

Q4 ) > 

Fares —Itn Aus 1919 was auth. to charge 3 cents a mile between Chicago 
and Kankakee. Vi 109. p. 774 

STore'kK ANT) BONtS— Date. 
Btock. $1 AON NON (SIND) — LL ele a a aS e 
First mtge, gold ($100, $500 [ 1912 5el-J 1.350.000 Jan 1 1932 

$1.000), nosf c*tf\ tnt. at Fiest Tr. & Sav. Kk... Chic.. Trustee. 

Bonds. —The auth. amount of tat Mo honds is nor timited. 
genubiject to callin whole of in oar 
on anv interest dav. 
pledv’ed to se~™ re notes. 

EARNINGS.—For venirs endint Dec. 
Year— ' (;roee Eern-nses. 

921 $112 221 def'18t5 Slit S13 
ae 419.883 337.7144 62.13) 99,8149 d2°37,702 

ROALD —Consists of St! miles of line between 119th St and Vincennes 
Road (Chicago, to Kankakee (Tl. Standard gauge 7O0-lh TO rails 

OFFICERS —Chairman of Bd . Samuel Insall: Pres . Britton | 
V.-P.. E. J. Bloir: Sec. & Treas., W. W. Crawford: Aud... W. W. O'Toole. 
—V. 106, p. 1577; V. 109. p. 774; V. 110, p. 1186, 1972: V. 114, p. 1285. 


CHICAGO NORTH SHORE & MILWAUKEE RR. 

ORGANIZATION .—Inecorp. tn ft} and on July 26 1916 acquired the 
roperties of the Chicago & Milwaukee Electric RR... sold at foreclosure 
May 1 1916 (V. 102, p. 1718, 2077). V. 103. p. 664. 1687. 

Franchises.—Owns right of way in Wiscousin as far as the city limits of 
Milwaukee: franchise in Milwaukee expires Dee 31 °1934. Owns right of 
way in [llinois outside of corporate limits and to a considerable extent within 
corporate limits: the remainder is covered by municipal frauchises, several 
being verpetual 

Valuation.—Io Nov. 1917 the Ililinoie P. OU. Comm. determined the fair 
value of the co.'s physical pror sty in Ilfinois to be nor less than $5,100 000 
The original cost of the prope in both [ilinois and Wisconsin as shown by 
the books was $13. 418.862, D. ne original cost of the Elinn's section alone 
could not be accurately acertained V. 105, p. 1897 See also V. 111, 

ory 


» notes ser. *‘A’™’ to 


Outstanding. 


Interest. Maturity. 
a SLi oon O00 __. 


Bonds are 


hevinning with lowes: muamher at ty 


31: 
Ny >of Int &Tares. Ralance. 


dof °113.4%5% 


D.- id . 

In June 1920 the co. issued $1,590,009 secured 7% 
retire $360,000 6% serial notes due July 1 1920 and $690,000 secured 6% 
notes ser. “‘A’’ due Aug. 15 1920 and to partially reimburse the co. for impts. 


and addns. V 111. p 73 
In July 1921 the co brought out $500.000 secured 7% notes, ser. ‘‘B,"’ to 
retire $260,000 7% serial notes due June 15 1921, and to reimburse the co. 
for permanent add'ns and impts. V. 113, p. 416. 
Increased Fare Schedule.—See V. 113, p. 531. 
STOCK AND BONDS— Date. Interest. 
Stock $100,000 Abate’ See text 
First M $10,000,000 g ($1,-/ 1916 5 J-J $4.060,.000 July 1 1936 
090, $500 & $100)____c*tf| Interest payable In N. Y. or Chicago. 
Gen! M $1,500,000 gold 1916 5% 460.000 Aug. 1 1936 
Equipment notes gold ($1,- 6g J-J 85.000 See text 
ty and $500) ‘Int. at Chicagc Northern Tr. Co., Trustee. 
Equip notes $500,000 ($500 &{ 1919 6 F-Al 410,000 ‘See text 
$1000) e*tf| Northern Trust Co., Chicago, Trustee. 
Secured sk. fd. notes Ser. “‘A’’{ 1920 7eJ-D 1,411,300 June l 1930 
see text ($100, $500 ao Trust Co. of Ill., Chicago, Trustee. 
c*t 


1921 72eJ-D 490.700 June 15 °36 

Stock.—The capital stock is in the nomiaai sum of $100,000, which has 
been made the basis of the following participation certificates of no par 
value: (a) 50,000 [llinolis part. certfs., ring $5 dividends a year, cumu- 
lative, if earned, from Jan. 1 1918, the div. on these certfs. having priority; 
(b) 58,000 Wisconsin part. certfs., bearing $5 divs. a year, cumulative, if 
earned, from Jan. 1 1918; (c) 62. common part. certfs., bearing such 
dividends as may be earned and declared. For payment of interest on 
accumulated dividends see V. 112, p. 61; V. 113, p. 2818. The stock will be 
held by George M. Reynolds, Samuel Insull and R. Floyd Clinch as voting 
rustees. For basis of exchange of bonds of old co. for certificates, see 


t 
V. 103, p. 664. 
are secured by a first lien on all the property 


Outstanding. Maturity 


.—The lst M. bonds 
owned and by pledge as additional security of the entire capital stock of the 
Ohicago & Milwaukee Electric Ry. of Wisconsin. which owns the ter- 
facilities in Milwaukee. Are edged as security for the 
7% secured note issues, nds may be issued at par for not 


ELECTRIC RAILWAYS 
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223.09) 23,768 | 

















exceeding 85% of the cash cost of betterments, &c. The mortgage pro- 
vides for a maintenance, replacement & depreciation fund of 12% of annual 
gross income for first five years, 14% for second 5 vears, 16% for third 
> years and 18% for the last 5 vears, to be expended for maintenance, 
te. or for retirement of Ist mortwage bonds. The Ist mortgage bonds 
are callable as a whole or part on any interest date at 195 and interest. 
Continental & Commercial Trust & Savings Bank. Chicago. is trus- 
tee V 193. p. 1931. $240,099 Gen M_ honds have heen canceled and 
$489.000 are in treasury. The equip. notes of 1917 mature $8,500 s.-a, 
July 1 1917 to Jan. 1 1927; secured by 15 steel passenger cars costing $200,- 
09. Redeemable al! or in part at 190% and int. on any int date on 30 
day's notice The equip. notes of 1919 mature $25,990 each Feb. 1 and 
Aug | to Aug. 1 1929 Red all or in part at any time on 30 days’ notice 
at 191 and int. for all notes having over 5 years to run, and at }00% and 
int for notes having less than 5 years to run Secured by equip at the 
rate of $100 of equip for not in excess of $70 of notes issued. Int. in New 


York or Chicago V1nN90 p 887 

The secured 7% notes (both series) are secured by Ist M. 5s in the ratio 
of not less than $142.857 par value, or Ist M_ 6s in the ratio of not less than 
$127 03% par value of bonds for each $100 of notes outstanding Auth- 
orized issue limited by restrictions of the trust deed. A sinking fund of 


2% of the notes of each series outstanding payable semi-ann is provided 


for, to he used in the purchase and cancellation of the oro-rata amount of 


notes of each series at a price not to exceed the redemption price. $29,100 
Ser. “A aid $).3)) Ser. “B"' have been purchased and can ‘eld. Series ‘*A’’ 
ar? rel., all or in part, at 191 and int. on 3) days’ novice. S ries ‘‘B"’ are 
rel.. all or in part, unvon 39 days’ notice at 195 and int. until June 15 1926; 
thoreaf er at a prenium of \% of 1% for each fll ve r of unexpired life. 
Int. payable in N. Y. or Chicago. V. 111, p. 73; V. 113, p. 415. 


EARNINGS (incl. Chicago & Milw. Elec. Ry.-Milw. City Lines): 

12 \Wonths Gross Net, after Fired Balance, 
ending Dec. 31— Earnings. Tars. Charges. Surplus, 
11 $1.5)7,3351 $3 5?,733 $ 193,913 $339,720 

4,1)3,65 9 823,.2)7 390,195 433,011 
KAT, &c.—Owns ana operates the electric railroad counecting Kvanae- 
won, til... and Milwaukee, is. with a branch line extending from Lake 
Bluff. Tll., to Area. U1l., embracing 84.54 miles of road and 169 57 miles 
diiwle track equivalent. The principal communities served are Evanston, 
Wilmette, Winnetka. Glencoe, Highland Park, Lake Forest North Chi- 
tava Waukegan and Zion Citv. Til and Kenosha Racine and Milwaukee, 
Wis.: also Fort S4eridan and Great Lakes Naval Triining Station. Has 
overatin: aztrea nent vith Chitago Elevate 1 wn: Teby troins are run over the 
elevatel tracks to 631 St. and Dorchester Ave. in Ch'caro. 165 motor, 


| con>ination, buffet, trailer, baggage and express cars, and 139 freizht cars, 








£515,099 additional bonds have been issued and are | 


| $29 779.8745 as of Feh | 


| the direct supervision of @ board of supervising engineers headed by M 
Raid | 





13 service cirs, 43 mis. cars, 4 electric locomotives and 1 work motor. 
OFFICE RS.—Chairiau of the Hoard, Satmmuel tosull, Pres... Kbeitton I, 

Rida V .f’. j Flovd Clinch Sec -Treas.. WW. V Griffin.— 

V.112, p. 2747; V. 113, p. 70, 416, 531, 2818; V. 114, p. 1962. 


CHICAGO RAILWAYS CO. 


UJnified Oneration of Surface Lines.—See “Chicago Surface Wines’ for 
fetrails of Unification Ordinance of 1914, under which the lines of thig 
‘conoanyv are operated jointiv. wit those of the Chieago Citv Rv as @ 
dinule svstem under the control! of a joint board of operation. A~ to plan 
for unification of surface and elevated lines, see “Chicago Elevated Rys.”’ 


Ordinance Embodying Unified Operation of Surface and Elecated Lines.— 
See Chicago Elevated Rys. ou a subsequent page. 


ORGANIZATION .—tInecorp. to Ulinois tn Ows. 199% and on Jan. 25 1908 
scquuired at foreclosure sale the property of the old Chicago Union Traction, 
comprising the lines of the North and West Chicago Street KR The pur- 
thase was made under a modified plan of reorganization and readjustment 
faced Oct. 15 1907 and outlined in VoR5. p L269, see also po) L578. 

lu Dec. 1912 purchased 6 niles of the Suburban RK taside the city limite 
(V. 95. 0 1402) and issued $22,544 bonds to cover cost. 


Franchises, —On Feb. 5 1907 the Clty Counetl passed ordinances providing 
for & settlement of the relations between the city aud the street callway 
formpautes V St. p $438, $4) ne franchises granted Oy the ordinance 
axpire Fen. 11 1927 and were approved at Che popular election held April 2 
1997. On Oct. 10 1910 suapotemental ordinance was passed expiring Feb, 
1927. coveriog tines of Chicazo Cousal. Trac) properties V Vi. p 1925. 

in the rersnarks concerniog One 4 Ihieago City Ky. ona preceding paxe of this 
vyublieatieon will De found «a brief surmmmary of the main terius requirements 
and conditions of these ordinances A verv extended outline i, the same 
was printed to the “Cherouiclte’ of May tt 1997) pazes 1124, 1124 aad 1125, 
ty which the reader tis creferred for detaltled tnformartion 

The ordinance for the Chicazo Rys Co provides inmat the valuation of the 
properties acquired shall be deemed and considered to be $29,000,000 (the 
value fixed bv a board of expert euzineers acting for the city) plus $1.779,87§ 
for expenditures frou the date of the valuation on Tune 30 14" to Feb. 1 
1907. tmactag total valuation of properties as recognized bv ordinance 

1007 With the expenditures already made, the 
valuation of road equipment and franchises on April 1 1922 was come 


puted at $92 547.251. 


All expenditures tor reconstruction and extensions are being made under 
r. 
Bion J. Arnold. and the company is required. under conservative restric- 
tions, to advance moneys for the construction of subwavs by the city. 
The ectpenditures for reconsteuction aod exteasions, tncluding anv contri- 
butions for subways, after Feb | 1907 are to he added to the value of the 
properties recounized by the ordinance, together with 5% of such expeodi- 
tures for brokerage As compensation for its services in construction 
the cormpany will receive an additional 15% of all expenditures for recote 
atruction and extensions, exclusive of amounts contributed for subways. 
The company agreed to lower and reconstruct the tunnels under the 
Chicago River at Washington, La Salle and Van Buren streets. 


Right to Purchase by City.—Under the verms of the franchise, the company 
agreed to waive all rights under previous grants, and gave the city an 
yption to purchase all of its property for municipal operation at any time 
ywior to the expiration of the 20-year franchise granted the compan 
y the ordinance. The price to be paid by the city to he $390.779.875, 
the valuation of the properties February { 1997, as above mentioned, 
olus all expenditures after that date for reconstruction, extensions and addi- 
tions to the properties, including any amounts advanced to the city for 
the Mn Mead eb of subways in the downtown business district. In case 
the property shail not be purchased, as above stated, prior to 1927,the 
expiration of the franchise, the city covenants that it will not then grant 
a franchise to any other corporation for the operation of a competing system 
in the companys territory unless such other corporation shall purchase 
the property of the company at said price. The city also has the option 
of requiring the company to sell its property to any other licensee corpora- 
tion of the city.or of purchasing the property itself for municipal ownership 
(with no requirement as to municipal operation). at any time during the 
life of the franchise; but in case of such purchase by the city ora licensee, 
the price to be paid shall be 20% more than the price above mentioned; 
but the licensee shall not be regumred to pay the additional 20% If it shall 
agree to pay over to the city all profits In excess of 5% on the {fn vestment 
[In any event, (1) the purchase price must be paid in cash and the first 
mortgage bonds of the company rill attach to such cash as a first lien in 
the event of such purchase; or (2) such purchase (if made within said 20 
years), must be consummated expressly subject to the lien of the Ist mtge. 


bonds, but if made at the expiration of said 20 years, the amount thereof 
must also be paid in cash. 


Compensation to City.—Provision 1s made for special compensation 
vo the City of Chicago, but this compensation is payable only out of 
the surplus coraings of the company after paying or providing for all op- 
erating expenses, including the charges for maintenance and depreciation 
pr bed in the ordinance and 5% u 
property at which it may be purchased 
as above stated. Of the surplus earnin 
receives 55% and the company 45%. 
city as to certain accounts). 


Control by Trustees.—The trust indenture eecuring the participation 
certificates poovsees that until Aug. 1 1912 and to the full extent thereafter 
which may permitted by law until all of the consolidated mortgage bonds 
of the company shal! be fully paid and discharged, the directors of the 
Soupeny shall elected by trustees, now consisting of Messrs. Harrison 
B. Riley, William ©. Niblack, Abel Davis, Frank G. Gardner and ed 
J. Ta : ey, and provision is made in the trust deed | securing. the ist ‘ 
bonds for the appointment of a permanen nan , com- 
posed of Messrs. Henry A. Blair, Seymour Morris and B. A. Eckhart ef 
cago. 


n the valuation of the company’s 
y the city for munictpe fg 
80 pompalning, the City of Chi 
See V. 99, p. 1831 for dispute wi 
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Acqutstiton of Chicago Consolidated Traction Properties.—On Dec. 27 1910 
Judge Grosscup confirmed the sale of the Chic. Consol. Trac. ©Co. and ite 
ny underlying pon on Nov. 30 1910 to Andrew Cooke and the 

e by the latter of all properties within the city limite to the Chicago Raill.- 
ways Co. (V. 91. p 945. 1253. 1511). pursuant to an ordinance passed 
Oct. 10 1910 (placing valuation at $4,021,982), like in tenor, amendatory 
and supplementa! to ordinance of Feb. 11 1907 (V. 91. p. 1025, 1159) 
See reorganization plan, V. 90. p. 1613; V.91, p. 37. The lines outstde the 


city were acquired by the County Traction Co. (now the Chicago & West | 
Towns Ry.). which has no connection with the Chicago Railways Co. | 


On Nov. 1 1910 a deposit agreement was entered into by the holders of the 
securities of the Chicago Consolidated Traction and its subsidiaries. 
viding for the exchange of the said securities for Chicago Rys. Co. Purc 


Money 4% to 5% bonds and Adjustment Income 4% bonds, both dated | 


Jan. 1 1911 and maturing Feb. 1 1927 For description of bonds and terms 
ot exchange, see V 91. p. 1354. and compare V. 90. p. 1613: V. 91. p. 214 

Favorable Decision.—In Oct. 1912 the U. 8. Circuit Court of Appeals 
affirmed the decision of Judge Kohisaat, dismissing the suit brought to have 
the compromise franchise of 1907 annulled. V. 95. p. 1206 

Settlement of Yerkes Suit.—Iin April 1914 the company arranged a settile- 
ment of the suit brought by the Yerkes estate on the guaranty of the bonds 
of the Chic. Consol. Trac. Co. by the Union Trac. Co. 98. p.1155. 

Decision as to Regquiation.—See “Chicago Surface Lines.” 

Fares.—See “Chicago Surface Lines.” 


Renewal of Bank Loans Authorized.—V. 113, p. 531. 
STOCK AND BONDS— _ Date. Interest. Outstanding. i 
ee text. 


Seees . SIC G00. occcececcese e229 See text. t 
First mortgage (see text). | 1907 5 F-A $59.926.000 Feb 1 1927 
($1,000) gold c&rtfi int. at Harris Trust & Sav. Bk., Chic., Trus. 
or at Harris, Forbes & Co., New York. 
Oonsol mtge. gold tf 1907 5% ~ See text. Feb 1 1927 
Bonds Covering City Lines of Former Chicago Consol. Traction. 
Purch-meney M $6,000,000 g/ 1910 5 J-J 4.973,000 Feb 1 1927 

($500 and $1.000) __.c*tf\ Illinois Tr. & Sav. Bank, Chic., Trustee. 
Adjust inc M $2.500.000 sonal 1910 48 May 2,500,000 Feb_ 1 1927 

($100&$50)) (non-cum )c* tf Oentral Trust Co. of Ill... Chicago. Trustee 

Stock. —The capital stock of the company, which ts issued in the nominal 
amount of $100,000, has been made the subject of a trust agreement, dated 
Aug. 1 1907 and executed Jan. 25 1908. by and between the Chicago Raili- 
ways ©o. and Messrs. Adoiphus C. Bartlett, Chauncey Keep, Charles H 
Hulburd, Albert A. Sprague and Charlies G.Dawes, as depositaries. and 
Central Trust Co. of New York as custodian. Under this agreement 
the stock serves as a basis for the issue of the participation certificates. 
representing in all 265,100 equal parts. Series 1 consists of 30.400 parte. 
Series 2 of 124,300 parts, Series 3 of 60.000 parts and Series 4 of 50.000 parts 
Series 1, 2 and 3 are entitied. in the order of priority named, to cumulative 
dividends of $% for each part, beginning with year ending Aug. | 1908. and In 
the distribution of capital to $100 for each said part. Series 4 is entitied 
to any remaining profits or capital distributed. 85. p. 1269. 

Dividends on participationcertificates Ser. 2 are timited to $4 on each cer 
tificate so long as more than 50% of Series C bonds remain outstanding 
and thereafter to $5 per certificate until the remainder of Series © bonds 
have been redeemed. Series 2. however, ts entitled to unpaid accumulation 
on account of its $8 per certificate (beginning with the year ending Aug. 1 
1908). but only when earned. and after payment of all accumulations of 
sinking fund and of dividends on Series 1. 

Bonds .— First mtge. bonds are issued only to provide funds for rehaili 
tation, extensions. &c. They may be redeemed at par and accrued Interest 
On any interest day. The bonds have a first lien on the entire property 
rights and franchises of the company. The authorized issue is Iimited to 


the aggregate of the amounts approved from timeto time by the board of | 


supervising engineers. $1.459.000 are held in treasusey and $2,812,000 
are pledged as collateral for bank loans. See full particulars of bonds. 
property,&c., in V 86. p. 545; V. 88, p. 1436; 1619; V. 90. pb. 302; V. 93. 
p.162. Bonds are listed on N. Y.Stock Exch. V.103, p. 238. 

The consolidated mortgage bonds consist of the following Series A. 
issued. $17 4023 800 of which $1 9006,000 are in the treasurv and can be 
issued only for acquisition of additional property: and Series B, $17.164,475. 
The last of Ser. C bonds were called for payment Aug. |! 1921, being retired 
through operation of sink. fd. V.113. p.627. $1,196,000 Series A bonds 
have been retired. See particulars, V. 86. p. 1223; V. 93. p. 1724. Ofthe 
remaining Series B bonds, $228,000 are in treasury. Bonds of three series 
bore interest at 4% up to Feb. 1 1912: since, 5%. 

Purchase Money Mige. bounds bore int. at 4% per ann. during first 5 yre. 
mow 5% perann. They are red. at par and int. on any int date 

Adjustment Income Mtg-. bonds are red at par and int. op any Int. date 
Interest is payable only if earned and is not cumulative Payments of 
4% each were made on May | in 1913 to 1918, inclusive. No actinn taken 
on May 1 1919 and 1920 interest. V. 108, p. 1390: V. 110. p. 1642. Ip 
May 1921. however, int. was again paid. V. 112, p. 1656. fn Apr. 1922 
we were advised that int. on adj. inc. bonds for the year end. Jan. 31 1922 
would be paid May 1 1922. V. 114, p. 1650. 

Interest on both purchase-money mortgage and adjustment income 
mortgaces pavable at company's office or at agency of company in Chicago 
_ DIVIDEND.—Ap Initial dividend of §4 was paid Nov 15 1905 on 
series 1 participation certificates. On Sept. 1 1909 $8 was paid on Series | 
certificates. None to Oct 1912, when $6 was paid. In Fert. 1913. $6: 
May. $6: July. $6: Aug..$4. In 1914, Feb., $4; Aug., $8, being full pay- 
ment of allarrears. Feb. 1915 div. of $4 was 
The Aug. 1915 div. of $4 was paid Sept. 1 1915. In 1916, Aug... $8. In 
1917, Aug., $8. Nonesince. In Feb. 1914 initial div. of $2 per share 
was paid on Series 2. [n 1915, June $2. In Feb. 1917, $2. None since. 

ROAD. —Comprises 553.17 miles of track (including 128 miles of the 
former Chicago Consolidated Traction Lines) 

EQUIPMENT.—Operates 1,886 double-truck *‘P-A-Y-E" pass cars. 


REPORT .—The annual report for year ending Jan. 31 1922 will be found 
pak l At a 1230 ae. T * conb nel resul s of the ‘*Oiieazo Surface 
nes for the year end. Jan. 31 1922 were: Gross, $60,343,733; operati 
expenses, $46.516.150: residue receipts, $13,827,583 . - 


Income Account for Years ending Jan. 31. 


are “nee unk.. BR. Fae hy — which to—— 

P F cts . ments on Ino. Jivisible. City 55% . Co. 45%. 

'21-'22_$8,296.550 $290.000 $4.615,862 $3.360.€88 $1.864.878 $1,525,809 

cate fon Apa ne tae 1 a Bl Bae ae 703 1.402 886 1.147 816 

= ® a. Te) >, 7 , ® , 27, , D. y 5 

* Applicable to previous years 7 la ve 
Income Statement (Non-Partnership Account) for Years ending Jan. 31. 
1922 1921 1920. 1919 


Chicago Railways, 45%- $1.525.209 $1.147 816 

5% on investment téineane Gee 4.580.658 4.541.539 
scellaneous interest. _ 195.453 145.653 119.080 
Gross income 


6,337, 5 872 
| en nae $6,337,124 $5.874,127 $5.483,104 


Total interest on bonds_)\$4,.848.6 d : 7 
Interest on loans_. \$4.8 tes | $4,868,430 04.198 208 
250.000 


Sink. fd. reserve accrued 250.000 


Loss on securities - of fe SS ES 107, Sap: 
Corp: exp a adjustmits 181.900 143901149 999 

Net inc. for int., &c.. $1.065.405 $463,587 _ $182.461 def.$374 017 
wicerPregiicnts, Shr Rh toe ag reson and Pres; Henry A. Bla 
Treas., M. B. Orde.—V. 108, p. 1506 V. 109, p. ‘172: ¥. 110° 


Upc, 
‘ D- 10, Pp. 658 
1642, 1742 V. 111, p. 389, 1851: V. 112. p. 198 RA 
631, 627, 2184; V. 114, p. i280, 1628, 1650. ~~~" *O2 1656; V. 113, p. 


SO IEATION Tec e Eh aha 4 Co, 
.—Incorp. in nois in 1913 asa 
Oounty Traction Co. and the Suburban RR. Serves Ee en of tae 
Oak Park. River Forest, Maywood, Cicero, Berwyn, Forest Park i wome 
Riverside, Brookfield, La Grange and others, having an estimated popula- 
tion of over 135,000. Franchises contain no burdensome restrictions and 
extend beyond 1920. About 10.5 miles of track on private right-of-wa 
pg Seta a. tard ey was ane BP the lll. P. U. Comm. to _° 
crease fares from 8 cents to 10 cents on its lines o ti ’ 
ern suburbs. V. 111, p. 588. penerns Sinonen the wan- 
STOCK AND BONDS— 
Common, $1,000,000 ($100) $1.0 
Pref (cum), $1,000,000 ($100) . 1,000.00 
1918 M-S 850,000 


First mortgage 
Harris Trust & Sav. Bank, Chicago, trustee. 


$208 747 
4.501.960 
109.924 


$4 .920.632 


$4,760 .647 
19.475 


$822,485 











250.000 








$1 .000,000 
($500 and $1,000) gold._c* 


ro- | 





aid June 5(V.100, p. 1671). | 





Were not paid when due. V 


Pres. Nationa] City Co., 
| & Commercial National Bank of Chicago; John H. 








Remaining bonds may be issued for 75% of exts. and enlargemen 
with certain restrictions. This issue originally matured Sept. 1 1920 an 
bore 7% int. but was extended for 2 years at 8%. Callable on the lst day 
of any month at 101 andint. $100,000 are held in treasury. 
EARNINGS.—For years ending Dec. 31: 
Calendar Years— Gross. Net after Tares. 
1921 $1,108,618 $228,931 $74,439 $154,492 
; 1,000,096 183,267 68.270 114,998 
Road.—Owns 72.13 miles of track, of which about 5 miles leased for 
operation by Chicago Rys. Co., and operates an additional 0.95 mile under 
long-term lease. 
OFFICERS.—Pres.. Willard M. McEwen; Sec. & Treas., Charles N. 
Hebner.—V. 106, p. 1230; V. 107, p. 1384; V. 111, p. 588. 


EVANSTON RAILWAY CO. 
ORGANIZATION .—Incorp. Sept. 20 1913 In Illinois to take over the 


Int.,&c. Bal., Surp. 


| fines in Evanston, Ill., formerly owned by the County Traction Co. (now the 
| Chicago & West Towns Ry.) 


Owns 98% of the stock of the Evanston 
West Side Ry., organized in Jan. 1922 to connect the west side with the 
centre of Evanston. V. 114, p. 197. 

Franchise.—The company was granted a new 20-year franchise. 

Fare Increase.—In Aug. 1920 the Ill. P. U. Comm. auth. an increase in 
fares from 6 cents to 7 cents cash, with 5 tickets for 30 cents. V_ 111, p. 792. 
The oo. # petition for an 8-cent fare was rejected in Dec. 1921. V. 113, 
p. 2818. 

STOCK AND BONDS— Date. Interest. 
Stock, $500,000 ($100) gocarce $500.0 
First mtge bonds, gold__..c*/ 1913 6.4 F-A 280,400 

Redeem at 103 and tnt____/Int. at Merch. Loan & 

Genera! mortgage bonds 139.30 

Bonds .— Sinking fund of 2% of outstanding bonds b 

EARNINGS.—For years end. Dec. 31: 

Gross Ezrp., Tazes, Inter- Balance; 

Earnings. ‘Depr.,&c. Earns. est. Surplus. 

$251,820 $199,227 $52,593 $25,370: $27,223 

234.425 189.790 44,635 24,145 20,490 

OY pelle of single track,10.34 miles. 85-lb. rail. Gauge, 4 ft. 
D 


Outstanding. Maturity 


OFFICERS.—Pres., Clement C. Smith, Milwaukee; 


Verben Oo Fe 
Pulliam, Milw.; Vice-Pres., & Gen. Mer., Charlies F. 


Speed, Evanston; 


| Sec. and Treas., H. C. Mackay, Milwaukee; Asst. Sec., B. W. Rosenstone, 


Chicago; Asst. Treas., Wm. M. Chester, Milwaukee.—V. 113, p. 2818; 
V. 114, p. 197. 


CHICAGO ELEVATED RAILWAYS.—A voluntary association, 

Unification of Surface and Elevated Lines and Construction of Subways, &c. 

On Aug. 14 1918 the City Council passed a proposed ordinance for the 
unification of surface and elevated lines and for the construction of sub- 
ways, which was submitted to a referendum vote of the people on Nov. § 
1918 and rejected by them. V.107, p.1836. For digest of this ordinance 
see V. 107, p. 1292. The roads included were the Chicago Railways Co., 
Chicago City Railway Co., Calumet & South Chicago Ry. Co., Southern 
Street Railway Co., Metropolitan West Side Elevated RR. Co., North- 
western Elevated RR. Co., South Side Elevated RR. Co. and the Union 
Consolidated Elevated Railway Co. The ordinance provided for a 
north and south subway system, an east and west subway system and 
vast improvements and extensions of surface and elevated lines; $70,- 
943,020 was the city purchase price set for the elevated roads as of June 
30 1916 with additions to or deductions from capital account to date of 
effective date ofordinance. After the referendum rejection of the ordinance 
the loca) Transportation Committee of the Chicago City Council took up 
the question of revising the ordinance and recommended a lease of the 
traction properties. V. 108, p. 1274. 

On Apr. 19 1917 the Ill. Supreme Court upheld the right of the State 
Public Utilities Comm. to regulate street car service in Chicago regardlese 
of the provisions of the contract ordinances of 1907, between the Chicago 
City Council and the surface lines. 

At midnight Nov. 2 1913 began through-routing north and south elevated 
trains, using the Loop for that purpose, and established free transfer sta- 
tions between said trains and trains of Metropolitan and Uak Park cos. 

As the project for uniting under one contro! the elevated railway and sur- 
face roads of Chicago was not carried out by July 1 1914. the Common- 
wealth Edison Co. purchased from the syndicate which underwrote the 

ref. shares approximately 200,000 shares of Chic. El. com. stk. for about 
$6 000, in accordance with the terms of an agreement said to have been 
entered into in 1911. 

Fares.—In Sept. 1918 applied to the Ill. P. U. Comm. for auth. to In- 
crease fares from 5 cents to 7 cents. The Comm... however, auth. the co. 
to charge only 6 cents, effective from Nov. 22 1918 to Dec. 31 1919. ° 
107 p 2008. Effective Aug. 8 1919. however, the Comm. auth. the co, 
to charge an 8 cent fare in Chicago to continue until Feb. 1 1920. V. 109% 
p. 577. Effective Feb. 1 1920 the Ill. P. U. Comm. issued an order chang- 
ing fares to 8 cents cash, with tickets at 7% cents in Chicago. Ticket 
fare between Evanston and Chicago was raised to 12 cents. Effective 
Aug. 4 1920 was auth. by the P. U. Comm. to increase cash fares from 
8 cents to 10 cents, with tickets at 4 for 35 cents. V.111, p. 588. For 
results under 10-cent fare see V. 111, p. 1751, 1948. In Nov. 1920 the 
Supreme Court refused to grant a writ of injunction to enforce a return to a 
5 cent fare, applied fo rby the State's attorney, thus affirming the III, 
P. U. Comm’'s authority to fix the rate of fare. V. 111, p. 1851. In 
Jan. 1921 the Ill. P. U. Comm. issued an order making permanent the 
10 cent fare. V.112, p. 161. 


ORGANIZATION .—Organized in 1911 to acquire stocks, bonds and 
Other securities of the Metropolitan West Side Elev. Ry.., North western 
Elev. RR. and the South side Elev. RR. ($21,202.312 being offered for the 
$36 .294,.900 stock of these companies—see offers in V. 92, p. 1498. Al 
the stocks have been turned in, a small remnant of Northwest L pref. being 
bought in August 1913; V. 97. p. 728); also, if it so elects, the stocks of the 
Union Consol. Elev. Ry., Chicago & Oak Park Elev Ry.. Chicago & Oak 
Park Elev. RR. and Chicago & Elmhurst Ry., which companies are con- 
trolled by the afore-mentioned companies. These roads operate about 
196.33 miles of track 

In July 1914 the National City Bank offered the $14,000,000 gold notes 
(Vv. oS. P 1992). the proceeds of which, together with the sale of $/ ,.000,000 
10-yr. 6% debentures and $12.500.000 bonds of the Northwestern Elev. 
RR. were used to retire the $30,000,000 3 yr. notes which matured July l 
1914, and to provide working capital. See below under * Default, &c.” 

Decision.—On Apr. 24 1914 the Supreme Court affirmed the decision of 
Judge Scanlon of the Circuit Court (V. 97 P. 1425) and dismissed the suit 
of State Attorney Hoyne against the Met. West Side, South Side and Union 
elevated railroad cos., alleging that they violated their State charter by is- 
guing watered stock. 


Default, &c.—The July 1 1919 coupons on the $7 .000.000 6% debentures 

. 109. p. 370. Antopetes the default (V. } 

p- 370) made on the $13 .626.000 2-yr. 5% secured notes (originally matur 
n 1916 but were extended to July 1 1919 at 6%) due July 1 1919, the follow- 
ing protective committee was organized and has Call for deposits. For 

statement issued by the committee see V. 108. p. 2527. 

Committee for Secured Gold Notes.—Charles E. Mitchell, Chairman; 
Reynolds, Pres. Continental 


N. Y.; George M. 

Mason, Pres. Com- 
mercial Trust Co., Phila.; T. Hartley Given, Pres. Farmers’ Deposit Na- 
tional Bank of Pittsburgh; R. Floyd Clinch, of Crerar, Clinch & Co.; 
Chicago, with E. St. Clair Thompson as Sec.. 55 Wall St., N Y. City. 
Depositaries; National City Bank, N. Y., and Continental & Commercial 
Trust & Savings Bank, Chicago. V 108. p. 2527. 

Report by Stone & Webster on Physical Condition of System.—V. 109, p.2355. 

Valuation—In its order making permanent the 10 cent fare the P. U, 
Comm. found the value of the prepares as of Jan. 4 1921, to be $86,250,000 
For details see V 112. p. 1398. 


STOCK AND BONDS— _ Date. 
Common, 250,000 shares 
Pref. 160.000 shares.6% cum Q-M 
2-yr gold notes (closed {ssue) 62a J-J 
($1,000). $14,000,000___c*| Illinois Trust & Sav. Bank, Chic., trustee. 
Debentures $7 .000.000 1914 68@J-J .000,.000 July 1 1924 
and $1 .000) c*tf\Int. at National OCilty Bank. New York. 
Equip tr certfs gold Ser ““A*™'{ 1914 5 « F-A 923..000 See . 
Bo do Ser ** o erm 410.000 See text. 
guaranteed by endorsem't.|Commercial Tr. Oo. of Phila., Trustee. 
WIGEGS BODREccaducocecces coe a 1 


Interest. Outstanding. Maturity. 
250.000 shs. idl 
160.000 shs. See text. 

$14,000.000 July 1 191 





Aprin, 1922.} 
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Stock.—Com. and pref. shares expressed at par value of $100 each. The 
pref. stock is redeemable at $100 and accrued dividends. 

Notes —Pending the formation of a concrete plan for the unification of 
surface and elevated lines and appropriate municipal action in the matter 
the holders of $13,626,000 of the $14,000,000 5% notes due July 1 1916 
consented to extending same to July 1 1919 (see above under ‘Default, &c."*) 
at 6% interest, with a cash payment of $15 in respect of each $1 .000 of 
extended notes (to provide which the trustees borrowed $1,300.000. giving 
their note therefor). In addition, the value of the security for the notes was 
materially increased and an agreement made with the Commonwealth 

dison Co. whereby all claims for power supplied to the railroad cos. after 
June 30 1916 and until maturity of the extended notes will be assigned to a 
trustee and wil! be paid only if and as other floating debt of sub. cos. (except 
capital debt) is not increased. In case other collateral securities pledged fo 
the extended notes shall upon sale prove insufficient to pay such extended 
notes in full, the said power claims then unpaid will be placed on a parity 
with the extended notes. V. 102, p. 2341: V. 103, p. 578. The notes are 
now secured by pledge of substantially all of the stock of the Northwestern 
Elev. RR..the Met. West Side Elev. Ry. and the South Side Elev. RR. 
having a total par value of $36,292.500, and notes and claims against these 
companies aggregating $1.070.000. Red. at par and int. on any int. dat 
on 30 days’ notice. Int. payable in N. Y. or Chicago. Int. at rate of 5% 
was paid on the unextended notes to Jan. 1 1919. 

Deb. notes are red.. all or any part, when drawn by lot on any int. dat: 
at 102% on 4 weeks’ notice. V. 99, p. 195. The equip. trust as above f 
joint obligation of the Met. Northwestern and South Side Elev. cos. and not 
of the Chicago Elev. Rys. The Ser. “A"’ certifs. are due in s.-a. installments 
from Feb. | 1917 to Aug. 1 1926, $102,000 each Feb. 1 and $103 .000 each 
Aug. 1. They are guar. by end. on each certif. by the Met. West Side El. 
Northwestern El. and the South Side El. V.100.p.53. $1,127,000 retired. 
Series ‘'B'’ mature $110.00v semi-annually from Feb. 1 1927 to Feb. 1 1929 

Dividends.—Uno pref., tnitial div.—14 %—paid Dec. 1 1911. In 1912 
and 1913.6%. In1914. March.14%%: June,14%. None since, 

REPORT .—For year ending June 30 1921 in V. 113, p. 2501. 

Combined Earnings (Inter-Company Rentals Deducted). 
June 30 Gross Net Other Interest, Divs., 
Year— Income. Earnings. Income. Tazes, &c. &C. 


3 
x1920-21__17.788.986 3.916 260 112.457 3.926.701 
.-15.097.812 3.758.046 89,870 3.750.099 sur 97,817 
1918-19__.10.587 462 3.747.998 141,464 3,444,935 593.539 def.149.012 
1917-18__. 9.777.164 4,549,187 150,490 3,322,858 1,198.395 sur.178,.423 
x Figures for years ending June 30 1920 and 1921 include Metropolitan, 
Northwestern South Side and Oak Park Cos. prior years include only 
Metropolitan Northwestern and South Side Cos. 
Income Account of Chicago Elevated Rys. Collateral Trust. 
Income Gross Interest & Balance 
Dividends Int.,@c. Income. Expenses Surplus. 
. $202 094 $202.094 $1.350.974def1,148.880 
227 .907 227.907 1,350,529 def1,122,62z 
195.439 1,372,011 1,371,513 498 
OFFICERS.—Pres. of constituent cos., Britton I. Budd; Sec., W. V. 
Griffin: Comp., Edward A. Brion. 
TRUSTEES.—William G. Beale and Samuel Insull. 
EXECUTIVE COM MITTEE.—Samuel Insull, W. A. Fox ana J. H 
Gulick 
GOVERNING COMMITTEE.—Samuel Insull, Chairman; Gilbert E 
l 


$ 
Poiah. Gene sur.102.016 





Porter, Britton I. Budd, J. H. Gulick and W. A. Fox.—V. 111, p. 


75 
ay‘: Saat 2224; V. 112, p. 161, 256, 1398; V. 113, p. 2310, 2501; V. 1 
p-. 519. 


51 
14 


. 
’ 
, 


(1) Metropolitan West Side Elev. Ry.—An electric road. _ 
Proposed Ordinance Embodying Unified Operation of Surface and: Elevated 
Lines.—See Chicago Elevated Railways above. 


ORGANIZATION .— Organized in !ilinois Jan. 16 1899. Successor on 
Feb. 3 1899 (per plan ip V. 67. p. 126) to the Railroad Co. sold under fore- 
closure on Jan. 4 1%9¥. Franchise expires April 7 1942. 


STOCK AND BONDS— Date. Anterest. Outstand’g. Maturity dc, 
Common, $7.500.000_.._.-.. 2 $7 .462 8 See text. 
Pref, 5% non-c, $9,000 .000 8.707.500 See text. 
First mortgace, amma SS 1898 4¢F-A 10,000,000 Aug 1 1938 

($1,000), gold c*¢tfiCent. Trust Co.,N.Y..and G. Sherman, Tr 

(Int. at Cent. Trust Co., N.Y. and Chicago 
Ext mortgage, $5.000.000/ 1901 42 J-J 25,000,000 July 1 1938 

($1,000), geld, red at 105{Northern Trust Co., Chicago, Trustee. 
on any interest day On 4 Interest at company’s office in Chicago, or 

weeks notice._.____.c*tf| Central Trust Co., New York. 
Equipment trust certificates—See under Chicago Elevated Railways. 

@ $567 .00OIncluded in this a mount is held by Chic. Elev. Rys.coll trust 

The extension mortgage of 1901 covers the extension as a first lien, 
also 6% cars, a 3.500 h. p. engine and the new down-town terminal; the 
bonds also cover the rest of the property as a second lien. subject to the 
$10,000.000 first mtze. V. 72. p. 1080; V. 75, p. 29: V. 86. p. 1160. 

Has guaranteed $498.000 bonds of Union Consolidated Elevated. 


LATEST EARNINGS.—See joint statement under Chic. Elev. Rys. 
No separate reports now made for the subsidiary companies. 


DIVIDENDS.—For dividend record see *‘Electric Railway’’ Section for 


May 1916. Dividends not now reported as all the stock is owned by 
Ohicago Elevated Rys. 


ROAD .—From terminal station at 5th Ave. westerly abcut 6% miles, 
with branches; tota! length of road (including Douglas Park branch and 
_ extension and Garfield Park branch), 23.83 miles. Miles of single track 

owned, 46.99: under contract. 6.64; total operated, 53.63 miles of track, 
exclusive of 7.75 miles of side tracks. Standard gauge. Right of way is 
owned in fee. 284 motor cars 283 coaches and |7 miscellaneous. 

On Marcb 11 1905 the cars of che Aurora Elgin & Chicago Ry. began 
operating over this company’s lines to the 5th Ave. termina! under a traffic 
agreement, the Met. West Side, in turn, securing the right to the territory 
west of the 52d Ave. termina! on the Garfield Park line as far as the Des 
Plaines River, about 3.3 miles of double track. V. 79, p. 1704. 


OFFICERS.—Chairman of Board, Samue! Insuli; Pres., B. I. Budd- 
Bec. & Treas... W. V. Griffin‘ Aud.. T. B. MacRae: V. Pres., E.C.Noe 
Office, 72 West Adams St., Chicago.—V. 107, p. 1004, 1287. 


(2) Northwestern Elevated RR. 

Ordinance Embodying Unified Operation of Surface and Elevated Lines.— 
See Chicago Elevated Railways above. 

ORGANIZATION,—Incorp. in Lllinois. Road was formally opened 
for business on May 31 1900. V.70, p. 1049. Franchises extend beyond 
the maturity of the bonds. 


In Sept. 1901 the Union Elevated RR. was ulred. The Chicago Ele- 
vated 8. provided the cash to take up the $18,000,000 Northwestern 
Elevated lst 4s which matured Sept. 1 1911. 

On Aug. 21 1911 stockholders authorized $25,000,000 Ist M. 58 (V. 93. 

. 527). None of these bonds sold at the time, but in July 1914 $12.500.- 
D0 were sold (V. 98. p. 1920) to a syndicate of bankers and subsequently 
disposed of by them. 


Interest. Outstanding. Maturity. 
4.946 400 
4.944.400 See text. 
1911 12.500 000 Sept. 1 194] 
whole at 102 & int on 30(Tli. Tr. & Sav. Bk., trustee, under mtge. 
days’ notice ($1 .000)_c*tf Central Tr. Co., N. Y.. trustee und. sup. M 
Equipment trust certificates of 1914—-See under Chicago Elevated Railways 
he lst M. bonds are an absolute first lien, subj. only to the Union Elev. 
RR. Ist M. 5s; also secured by deposit of $528%,000 Union El. 5s. The re- 
maining $12.500.000 Northwestern bds. may be issued ony for cash cost of 
betterments, extensions and add'ns acquired after July 1 1914 under certain 
conditions. Sinking fund of 1% outstanding bonds payable annually 
began Sept. 1 1919. $611.000 bonds in sinking fund April 11922. Bonds 
in sinking fund are held alive. 


LATEST EARNIN(GIS.—See joint statement under Chicago Elev. Rys. 
No separate reports now made for the tubsidiary ccmnanies. 
s.—An ioitial div. of 1% was paid on pref. Oct. 18 1909 and 17 
uar. to April 1911; none thereafter to March 1912, when 2% was paid 
Divs. not now reported, as entire stuck is owned by Chicago Elevated Rys. 
ROAD .—Miles of single track: Owned. 45.01 m.; operated under con- 
tract. 16.60 m.; total. 61.61 m. (of which 3.28 m.sidetrack). Right of way 
is all owned in fee except at street crossings. 
Under an operating agreement with the Chicago Milwaukee & St. Pau 
Railway Co. made in 1907, this company's service was extended May 16 
1908 to Evanston over the Evanston Division of the former road. Ser- 





' the ground of overcapitalization. 


—— ee RT 


vice on new track elevation to eliminate grade crossings was commenced 
Jan. 6 1916 on this division. Ertension to :ilmette opened April 1912. 
All track oper. (incl. loop), 66.33 miles. 80-lb. T. rails. 230 motor cars, 
202 coaches and 4 miscellaneous Cars. 


OFFICERS.—Same as for Metropolitan West Side Elev. Ry.—V_ 100, 
p. 230, 399, 1079, 1350; V. 105, p. 2273; V. 107, p. 1004, 1288. 


(a) Union Elevated Railroad. | 

Ordinance Embodying Unified Operation for Surface and Elevated Lines.— 
See Chicago Elevated Railways above. 

Is used by all the Chicago elevated roads and is owned by Nortnwestern 
Elevated RR.; receives 4c. for each passenger carried, besides all expenses 
for operating, repairs and taxes. Franchise expires in 1945. 


BON DS— Date. Interest. Outstanding. Maturity. 
= $5 000 ,000 .2($1,000)cpt 1895 5 g A-O $4.472,000 Oct 1 1945 
nterest at Chase Nat. Bank, N. Y., and [ll. Trust & Sav. Bank, Chicago, 
Bonds.—Of the $5,000,000 bonds Issued, $528,000 are deposited as se- 
curity for the $12,500,000 Northwestern Elev. 5s. 


ROAD .—The loop is 2.12 miles in length, double-tracked (S80-Ib. rails), 
and runs on Lake St. to Wabash Ave., to Van Buren St., to Fifth Ave., to 
Lake St. Road opened Oct. 10 1897. Trains of the Chicago & Oax Park, 
Vietropolitan West Side, Northwestern Elevated RR. and South Side 
operate over the loop. Northwestern Elev. also owns .15 mile of double 
track from connection with loop at Van Buren & State streets to connection 
with South Side El. RR., which is leased to the latter. V. 107. p. 1288. 


(3) South Side Elev. RR.—(“Alley Elevated”’’).—An electric elevated 
. 


oa 
ORGANIZATION .—Successor January 1897 to Chicago & South Side 
R.T. RR. (foreclosed per plan V.63,p.1158). July 31 1900 the Appellate 
Court sustained the validity of the foreclosure (V. 71, p. 236). and on Feb. 
21 1902 that decision was concurred in by the State Supreme Court. V.74, 
. 477. Franchise expires March 26 1938. Leases the Chicago Junction 
R., which see below. 
STOCK AND BONDS— Date. 


Interest. 
Stock, $10.231.400 


Outstanding. Maturity 
Q-) $10,231 4 
First mortgage, $8,000,000,| 1904 4% ¢@J-J 8,000,000 July 1 1924 
gold ($1, ) c*tf/int. at Ul. Tr. & Sav. Bank, Chic., Trustee. 
Equipment trust certfs.—See under Chicago Elevated Rys. 
ds.——Are subject to call at 105 and Interest 
Dividends .—See ‘Electric Railway" Section for May 1916. Dividends 
aot now made public, as entire stock is owned by Chicago Elevateu Rys. 
REPORT .—See joint statement under Chicago Elev. Rys. No separate 
reports now made for subsidiary cos. 


ROAD.—Owns elevated road in operation in Chicago upon a purchase@ 
right-of-way from Congress St. to Jackson Park and to Englewood. Elec- 
tricity was introduced as motive power late in April 1898. Operates 430 
motor cars, 52 coaches and 14 misc. cars. On 16.15 miles of structure has 
a total of 35.99 miles of single track main line incl 6.31 m. leased. Alse 
has 9.97 miles of side-track, making total track 45.96 miles. 


OFFICERS .—Same as for Metrop. West Side Elev. Ry.—V. 93, p. 528; 
V. 105, p. 2273; V. 107, p. 1005. 


(a) Chicago Junction RR. 


ORGANIZATION .—Organized in the interest of the South Side Elevated 
RR. to build lines to connect that company’s track with the Stock Yards. 
Only a nominal! amount of stock has been issued ($50,000), which is held in 
trust for the South Side Elevated in case that company should af any time 
wish to absorbit. Is leased to the South Side Hlevated for 50 years (with 
right to purchase at cost within 20 years), rental being interest on bonds, 
taxes,&c. Franchises are without limit. 


STOCK AND BONDS— Date. Interest. 
Stock See text. - 


Ist mtge, $2,327,000, gold} 1905 42M-S $2,327,000 Mech. 1 1945 
($1,000), guar p & i_.__c*/ First Trust & Sav. Bank, Chicago, Trustee. 
Bonds .—Are subject tocallat [05andint. in event of consolidation with 

South Side Elev., this issue of bonds is to be retired. V.80,p.871. Bonds 

are guar., p. &i., by Chic. Junc. Rys. & Un. Stk. Yds. Co. See V. 82, p. 568. 


ROAD.—Constists of an elevated road (from junction with South Side 
“L” at 40th Street) to the Stock Yards, and a loop around the same, 3.61 
miles. Was completed in May 1908. 


OFFICERS.—Pres., A. E. Rawson; V.-P., H. E. Poronto; Sec., Thorn- 


hill Broome; Treas. & Asst. Sec., J. W. Austin; Aud., O. CO. Chace.—yY,. 
87. p. 346. 


CHICAGO & OAK PARK ELEVATED RR. 

Ordinance Embodying Unified Oneration of Surface and Elevated Lines, 
—See Chicago Elevated Rys. above. 

Receivership.—On Nov. 13 1911 Judge Kohlsaat appointed Samuel 
Insul!l receiver for the Railroad. V. 93. p. 13286. On Dec. 29 1911 re 
ceiver was authorized to issue $2,000,000 receiver's certificates for improve- 
ments. V. 93, p. 1785. In Jan. 1912 Francis V. Dobbins of Rahway; 
N.J., was appointed receiver for the Railway Co. V. 94. p. 123. 

Foreclosure.—Judge Kohisaat in the U. 8. District Court at Chicago, on 
July 17 1913, ordered the foreclosure sale of the railroad. The amount 
found to be due was $5.080.984. Upto Apr. 11922 road had aot been sold. 


Sale of Securities.—On June 20 1912 Geo. H. Church bid tn for $256,000 
the following securities formerly owned 7 the Chic. & Oak Park Elev. Ry.; 
$859.000 Lake St. Elev. RR. 5% inc. bonds: demand notes of Chic. & 
Oak Park Elev. RR. variously dated from April 23 1904 to June 15 1910, 
ageregating $1,989,528; $5,850 Lake St. Elev. RR. inc. bonds scrip. At 
Sheriff's sale in New York on Jan. 26 1912, Mr. Church bid In for $2,000 
all title of the Ry. Co.In the foregoing bond and notes, also some .006 
additional notes of the Railroad Co., and in certificates for 91.651 17-40- 
shares of Chic. & Oak Park Elev. RR. V. 94, p. 1763. 

The Chic. & Oak Park Elev. Ry. was incorp. in New Jersey on April 22 
1904 to hold the securities of the Chicago & Oak Park Elevated Railroad 
Oo., formerly the old Lake Street Elevated RR., reorganized per 


lan ip 
v.77, p. 1874; V. 78, p. 1392. Northwestern Elevated owns 51% of stock. 
Franchise expires in 1930. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Stock 10 000.000 a 


toc : 

Lake St El lst M, $5,000,000, 1893 5 J-J 4.993.000 July 1 1928 
guar by N W El tfi{ Cont’ & Comm]. Trust & Sav. Bank, Chic.; 
and Central Tr. Co. of Illinois, Chic., trus 

Income mtge, $1,000,000 5 128,600 
Equipment notes 151,000 

Rea! estate mtges 862 
Receiver's certfs, $2,250,000 2.097.000 = 
Bonds .— First mortgage bonds assenting to reorganization were stamped 
subject to call at 105 and int. on any interest date. The old income bonds, 
with the exception of $128,600, are held in treasury of the railway company. 


ROAD.—Owns a double track elevated railway from Fifth Avenue and 
Lake Street to 52d St. and Lake St., with spur down Market St. to Madison 
St. Trains began running around the loop in Oct. 1897. Chicago & 
Harlem forms an extension comprising 4 miles mone of double track. otal 
single track, 22.66 miles. 186 passenger cars: 4 miscellaneous cars. 


REPORT.—For years ending June 30 for Railroad Co. (1919-20 and 
1920-21 earnings are included in consolidated statement under Chicago 
Elevated Railways on a preceding page): 

Gross. Net. Other Inc. Charges. Defictt. 
$1,027 895 $58 459 $522.655 $458,038 
949,75: 04 507 801 314,390 
38. , 220 .603 


Outstanding. Maturity. 


223.459 
189,195 


843.682 240.288 433.84 
. 105, p. 2271; V. 107. 


15 ‘ ‘ 4.36 
awe BS Samus Insull.—V. 99, p. 1213; 


rere Orem ew oe ae 


UNION CONSOLIDATED ELEVATED 
Ordinance Embodying Unified Operation 
—See Chicago Elevated Rys. above. 


ORGANIZATION .—Formed in 1896 and built from Union Elevated at 
5th Ave. west to Market St.: thence to Metropolitan W El.; 


1-5 mile of track: is operated by the Metropolitan West Side Kl. Franchise 
expires Oct. 7 1945. 


On July 7 1914 Judge Windes in the Circuit Court held that State Attor- 
ney Hoyne should be prevented from proceeding against the pee err an 


See item under caption of 
Elevated Rys.”’ in V. 97, p. 1425, and also see V. 99 


RY. 
of Surface and Elevated Lines. 


» p. 199. 
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ELECTRIC RAILWAYS 


[ Vou. 114. 











STOCK AND BONDS— 
Stock 


Outstanding. 
"453,000 


Date. Interest. Maturity 
old, | 1296 


5a MN 


lst mtge, 


gu p&iby Met W SEI _cpt!/G. Sherman, V. p.Cen. Tr. Co., N.Y., Trust | 
M 


ortgwage $1,060,000, of which $500 000 series “A V. 63. p. 1965 
Of the $500.000 Series “‘A’’ bonds. $453.000 are outstanding (of which $46. 
000 held by Chicago Rys. Coll. Trust); $45,000 are tn treasury and $2,000 
unissued. 
OFFICE RS.—Pres., Samuel Insull' ¥V -P. Gilbert &. Porter; 
Treas., W. V. Griffin.—V. 99. p. 199: V. 107, p. 1288. 


CINCINNATI, OHIO. 


CINCINNATI GEORGETOWN & PORTSMOUTH RR. 

ORGANIZATION .— Formerty a aarruw gauge steam road, but now 
Operated by both electricity and steam Under Ohio law remaine a steam 
road Has no franchise limitations and is located on private right-of-way 
In Sept. 1911 entered into a management agreement with the Felicity & 
Bethel RR. and the Ohio River & Columbus KR. (a steam road). V. 93 

. 796. On Jan. 1 1914. however, management changed and the Ohio 

iver & Columbus WAS again divorced from the other two roads. Has 
contracts to supply electric current for municipal distributing systems of 
Georgetown and Bethel, Ohio 

Fare Decision.—On Feb 17 1914 the Obio Supreme Court sustained the 
right of this company and the Interurban Ry. & Terminal Co. to charge 
10 cents from Cincinnati to California (Ohio) and Coney Island (Ohio), 
both now forming part of Cincinnati V Os An 

On Jan. 15 1918 the Inter-State Commerce Comm. auth. an increase of 
15% in passenger fares. 

STOCK ANI) BONDS— = Date. 
Stock, $1.500.9000 


Sec. and 


Interest. Outstanding. 
Fe J erent 
let mige, $1.000.f 52J 1.000,000 Jan 1 1932 
($1,000) .-.--.-.--..--ec*\ Int at Union Sav. BE.&Tr. Cin .Tr &inN Y 
Fe! & Beth ist M $100,000, 2@! 1905 52 AO 190.000 Oct 1 1938 
($1.000), not callable _c*) int. at Union Sav Bk. & Tr.. (in., Trustee. 
ROAD —Operate 537 miles from Cincitnnat! southeasterly to Kussel- 
ville. including branches of 3.5 m. to Batavia and 15m to Coney Island. 
The Felicity & Bethel has 3.5 m of track between the points named tn ite 


Maturity 


title. 
OFFICERS.—Pres.. & Treas.. Henry A. Haigh: V.-Pres..W. J. Thom 
gon: Sec., A. L. C. Henry: Gen. Mzr.. A. H. Elfner.—V. 106. p. 295. 


CINCINNATI LAWRENCEBURG & AURORA ELECTRICSTREET 

R.—A trolley road. 

Recetvership.—Vhe company having suffered damage from the 1913 flood 
Juduve Warner at Cincinnati on June 23 1913 appointed FP. B. Shutts, of 
Florida, receiver on application of Pres. J. C. Hooven. who, it is stated, 
loaned the company $125.000. V. 96, p. 1839. On Dee 28 1914 C. E. 
Hooven was appointed receiver upon the resignation of F. B. Shutts. 
Subsequent!y Edwar Stark was appointed co-receiver, 

ORGANIZATION .—Incorporated in Nov. ]S89S8. 


Fraxichise.—In June 1920 the company was granted a two years’ emer- | 


gency franchise auth r.zing increased fares in Addyston, Cleves and North 
Bend. V. 111, p. .3. 

New Compony to Orerate Eztension Proposed.—in Dec. 1921 it was 
repor'ed that it was planned to organ’ze a new company to b> known as 
the West End Termnal Ry., to opera'e tae proposel extenson fron 
Anderson's Ferry to the Dixie Terminal, 6% miles. The cost has b2ecn 
estimated at approximately $ 09,0C0. V. 113, n. 2504. 

Fares.—Effective July 9 1920 the co. was auth 
increase its citv fare from 5 ets. to 7 ets. arid to sell tickets for 59 cts. Arnth. 
was also granted to inccease fa.es from Lawrenceburg to Aurora from 10 
cents tu lv cents. V. til, p 24. 

‘tine $ 59.000 1st mtge. 5s, aue July 1 1919, had not been paid up to 
April 1 1922. No plan of reorganization had b2en formulated to that date. 

STOCK AND HbUNDsS— ute. iLnieress. OUOulstuniling. Muturtty 
Common, $750 MW... ... $750 9000 
Pref. 6% cum, $259,000 ee Q-. 58.900 
First mortgage, $750 ,000_.../ 1899 52 J-J 

(Si Mwy, eoald |Interest at Un. Sav. Bk. & Tr ©o., Cin., Tr. 
Receiver's certifieates.....7.- nat. 44.130 ’ 

STintK.—Wref stock was iasued for money assessed vu capital stock. 
No tntereat hae been paid 

Net,cft.Taz Pond Int, Balince. 
{ $31,214 $39,296 def. $8,082 
1920 42,414 37,500 sur. 4,914 
ROALD. —Operates 31.97 mites of track froin Anderseos Ferry, @ Cie 
Cinnati, to Aurora, Harrison and lawrencenaur’ 

OF FICE RS.—Receivers, C. E. Hoove and Edgar Stark: Gen. Mer. 
receivers. L. G. Van Ness.— V. 109. p. lzs2; V. 110, p. 1415; V. 111, p. 
294, 1277; V. 113, p. 959. 2504. 


CINCINNATI MILFORD & BLANCHESTER TRACTION CO, 
ORGANIZATION .—Incorp. in Ohio on Oct. 24 1918 as successor to 
the Cincinnati Milford & Loveland Traction (sold to the bondholders for 
136,000; for history see this publication for May 191.38). The new company 
aS an auth. capi:al s'ock of $100,000. Forn nes for cal. year 1921, xross, 
$135,717; net, $54,402 int., taxes, &c., § 6 204° b_1., surn., $8.19’. 
ROAD .—Track owned, 32.58.—V. 10., p. 1836; V. 109, p. 1986. V. 
110, p. 167; V. 1138, p. 1771. 


INTERURBAN RY. & TERMINAL CO.—A trolley road. 
Receivership.—On Oct. 1 1914. on application of the Westinghouse Elec. 
& Mfg. ©Co.. a creditor for 32.500, Chartes S. Thrasher of Cleveland and 
Oharies M. Leslie of Cincinnati were appointed receivers. The Westing- 
house Co. charged that the company had defaulted in the payment of in- 
terest on its bonds and ts insolvent The company joined in the applica- 
See V. 99. p. 969. and 


for 
‘3, 


tion. 1952 


To Be Sold.—I1t was repor'ed in . il 1922 t he rould 30 | , ; > , 
To Be Sol [t was repor'ed in April 1922 that the road would be sold | above ordinance being found inadequate, 


| cents, and on April 1 1919 the rate was increased to 6 cents, being the next 


to the highest bdder. V. 114, p. 1533. 

ORGANIZATION .—lLocorpurated itn Ohto on Nov. 3 1992 and ts a con- 
solidation of the Cincinnati & Kastern Klectric Ry . the Rapid Kailway Co, 
the Suburban Traction Co. and the Interurban Term. Co. In July 1907 
obtained authority to issue $1,000,000 pref. stock, of which $900,000 was in 
exchange for an equal amount of Ist mtge. bonds dated 1903. V. 8&5. p. 
221, 469. The 1903 bond issue was canceled. 
made, as below. 

Fares.—Iin Feb. 1918 the Ohio P. U. Comm. auth. the co. to increase 
fares from 2 to 2% cents per mile. In July 1918 the receivers applied to 
the County Commissioners of Hamilton County, O., for a revision of the 


franchise granted by the county so as to remove restrictions as to rates 
of fare. V. 107, p. 291, 802. 


Decision.—On Nov. 26 1917 the Court of Appeals at Cincinnati, reversing | 


| the eco.’s netition for a referendum on the amended franchise ordinance. 
Pleas, held that the receivers have | ; , ; j 


no auth. to abandon the franchise between Cincinnati and Bethel as pro- | 


the order of the Court of Common 
posed. See V. 105. p. 2272 

Dismanitlement.—In 1919 the tracks and overhead of the Suburban 
Traction Co. were dismantled and sold for junk. 

It was reported early in 1922 that the co. had been auth. bv the Ohio 
P. U. Comm, to abandon its two lines, one from Cincinnati to Lebanon, 33 
miles, and the other from Cincinnati to New Richmond, 22 miles. V. 

114, p. 1533. Compare V. 114, p. 79. 

Settlement with Cincinnati Trac. Co.—See under that co. in V. 112, p. 2189 

STOCK AND BONDS— Date. Interest. Outstanatng. Maturuy. 
Common, $2,500,000 ($100) cocecen 98 693,800,000 
Pref $1 ,000.000 ($100) 5% l, 00 
First mortgage, $1,650,000,/ 1908 5 J-J See text. 1928 

ee “i --tf\ Int. at Citizens’ Sav. & Tr. Co.. Clev.. Trus. 

Toate els $122,500 of bonds were actually issued, the remainder 
being apes as gomaseres for seams. - as 1000 

arnings.—For the year ending Dec. 920, gross, $230,445; net, after 
saree ge $22,394. In 1919, gross, $212,653; net, after taxes, def., 

ROAD.—Extends from Cincinnati to New Richmond, 22 miles, and from 
Cincinnati to Lebanon, 33 miles. Owned trackage, incl. second, main, 
sidings, &c., 52 miles. Operated trackage, incl. traffic arrangement in 
Cincinnati, 74 miles. Gauge, 5ft.2% in. Cars enter Cincinnati over the 
tracks of the Cincinnati Traction Co. 70-lb. and 97-lb. T rail. 

OFFICE RS.—Receiver, C. M. lie; Pres., Geo. H. Worthington: 
V.-P., J. M. Hutton; Sec. and Treas., J. F. Egolf, Aud., C. W. Peck.— 
V. 107, p. 291, 402, 802, 1101; V. 114, p. 79. 


OHIO TRACTION CO. 

ORGANIZATION .—Incorporated in Ohio on May 22 1995 and owns 
ically the entire capital stock of the Cincinnati Traction Co. and 

incinnati Car Co. On July 6 1905 lease of the Cin. & Hamilton Trac. Co. 





| pay for impts. already made. 





other propverty and franchises. 


| Jan. 15 1921 


| 4 weeks’ notice V 


bv the Ind. . 8S. Comm. to 


|p. 1279, 


750.000 July 1 1919 | 
capital stock of $2,000,000 (which. all excepr 11 





, viee, extensions and all features of operation. 


of the surplus, 


| reserve 
| (a) City to have right to purchase the property of the Cine 
/ the Cine. 
» $30,856,950. 
ip. S61. 


In 1908 a new mortgage 


' fares were raised to 8% ecents. V 








| was assigned to this co. by the Cin. Interurban Co. and the latter company 
; placed in lis nidation, 


‘}his company also acquired the property of the 
Traction Building Co., which went into liquidation. 
Refinancing Pilan.—In Jan. 1920 the Ohio P. U. Comm. approved a 
modified plan of refinancing already approved by the stockholders which 
provided for (1) an issu: of $2,250,000 7% Ohio Trac. Co notes, to be re 


tired in 3 years through “ sink. fund: (2) an issue of $2,250,000 Cine. Trac. 


Co. 25-yr. 6% debentures. These debentures were used to reimburse the 
Ohio Trac. Co. for moneys advanced the Cincinnati Trac. Co. of impts. 
and to provide for the $250.000 reserve fund required by the francni-e ordi- 
nance. $2.000.000 of the-e debentures are held by the trustee as security 
for the tissue of 3-year notes. 

The proceeds of the sale of the notes were used to pay the city the deficit 
of $597 .000 in franchise tax due it; to provide for the taking up of an issue 
of $233,000 outstanding notes: to pay off $1,073,000 in bank loans and to 
v. 110, p. wae 52. 

The above plan permitted the co. to continue to operate on a 7-cent fare. 


| Under the terms of the Cincinnati traction ordinance fares would automatic- 
' ally have increased to 7% c’nts on Jan. | 
' adopted. V. 110. p. 77. 


1920 had not this plan been 

Compare V. 109, p. 2171. 2356. On Sept. 1 1920, 

however. fare« were rai-ed to cents. See under Cincinnati Tr. Co. below. 
Report for Year 1919 by Dept of Street Railroads —V 111. p 1279. 
Decision Placing All Lines in Cincinnati under Service-at-Cos..—V. 111, D. 


Hy 

STOCK— Date, Last Dte. 
Common, $10,000,000 ($100). ..-. See text. 
Pref. $10,000,000, 5% cum... ..-. 
First mtge, $2.500.000, gold,J 1911 

sinking fund ($1,000). ‘Int at 
Coll trust notes $3.750.000\ 1920 

($1 COO) tfiint.atUnionSav.B.& Tr.Co.,Cinc., Trustee. 

Stock. —Purther issues of stuck cau ouly be made for acyuirement of 
Other properties and additions to the present properties 

Bonds.— First mtze covers holdings of stock of the Cincinnatt Traction 
Co and Cincinnati Car Co. owned and controlled by Ohio Trac and all 
Bonds are redeemable as a whole or in part 
for sinking fund on any int. date at 1023 and int. Sinking fund prevides for 
retirement of bonds at maturity. V. 92, p. 726. Amount in sinking fund 
SHAG 641. 

Nutes.—Secured by pledge of 19,989 shares of Cinc. Trac. Co. stock, 
14.995 shares of the Cincinnati Car Co. stock, $2,000,000 6% debentures 
of the Cine. Trac. Co. and the Traction Bidg. in Cincinnati (subject to 
$1.%'.8.000 bonds). The remaining 7 per ce:it notes may be issued for 
impts. under certain restrictions. A retirement fond of $650,000 annually 
ha~ been established to be deposited with trustee to purchase notes monthly, 
at the lowest price offered. or by lot at the call price These notes will be 
retained by the trustee and kept alive as additional security for any out- 
standing notes and the accruing int. will be used to purchase additional 
notes from yvear to year. Call. all or in part at 10] and int. any time op 

. 110. vp. 562. 

Pyimidends.—First div on pref stock—1\{ %—was Aug 1 1905 
and same rate paid quar toandinel Nov 1915 The Feb 1916 div. wags 
deferred. See Pres Schoepf's letter in Vo 102. p 437 On Com... first 
div.—]‘%—pald Nov. 1 1904 In 1910, Oct., 1% In 1411, July, 1%3 
Oct.. 1% In 1912, Jan... 1%: April. 1%: July, 1%: Oct., 1%: Dee., 
1% In 1913 April, 1%. None siuce. 

FARNINGS.— (Frass Net Fired 
Calendar Year— Income. Income. Charges. 
1921 , $999,113 $23,467 $795 .647 
| RORRE : 990 .976 943.173 253,913 691,155 

OFFLICERS.—Pres., W. Kel cy Schoenf: 1-¢ V.-P>.. Chas. P. Taf: 2d 
V.-P.. Walter A. Draper: V.-l. & Chief Eng., T. 31. Schoenf: 4th V.-P. 
& Treas... H. L. Sanders: Asst. Sec... D. J. Downing: Sec_, J, W. Nicholson; 
Aud., Bb. J. Boos: Ger. Myer.. A. Benham.—V. 102. p. 7459 V. 191, p. 15933 
V. 197. p. 803: V. 108, p. 873. 2639 V. 109, p. 776; V. 110, p. 562; V. LILI, 
1370. 1567: V. 112. p. 1742, 1867. 

(1) The Cinctnnatt Traction Co 
ORGANIZATION —Lacorporated to Onto on Feb 


Interest. Outstanding. 

Q-J $8 655.000 

»- F § 500 O00 

52 2 501) O00 
Fidelity Trust (uo. hila 
72 JI-J 2.2 0.000 Jan 


paid 


Balance, 
Surplus, 


19 190) with aon auth, 


shares. is owned by the 
Ohio Trac. (o0.), to take over under lease the Cincinnati Street Ky. Co, 
fee V 79 oo 


las 29-year contrac’, effective Sept. 11921. with Cincinnati Gas & Elec, 
Co.. which supplies one-holf the eco os cleetrical requirements, VIL p 5a. 

Franchise Ordinance.—On Aug. 24 {41s C“netinnati City Council 
passed a revised franchise which wentinto effece pan sept 24 1918. The 
franchise was signed by the Mayor, and thereby became a taw it having 
heen decided that the revised frincaise would oot bec stutmitted to a referene 
dum vote V i, p Tig Phe ordinance tod fies the company’s 50- 
year franchise granted in 1896 as permitted at the end of 20 and 45-year 
periods and contains the f tlowing main features. (a) City control over sere 
(h) A stidinaz scale of fares 
based on the cost of service with 5 cents as the initial fare with universal 
transfers (c) Company is to establish 4 reserve fund of S100 000 through 
surplus eacnings When the reserve fund reaches S650 000 an automatic 
reduction of 4 cent in the rate of fare will take place On the other hand 
if the reserve fund should be reduced to $250,000 the rare will automn itically 
increase & cent (di A fixed return to the company on its investmens6. 
(¢) When the rate of fare is 5 cents or less the company may retain 45% 
the remaining 545% going to the reserve fund, when the 
rate is increased to 5% cents the company’s share of surpiti will be reduced 
to 30% and when 6 cents is reached the company may cetain only 20%%3 
when the rate of fare exceeds 6 cents the entire surplus im to go to the 
(f) Pranchise tax of $350,000 per annum to be paid to the city. 
Trac. Co. and 
Rv. either by condemnation or at the agreed valuation of 
For further details see V. 107, p. S02, 1003, 1287: V. 110, 


Fares.—On Jan. 1 1919 the original 5-cent fare provided for under the 
the rate was increased to 54% 


t tees 


St. 


higher scale under the above franchise ordinance. V. LOS, p 
July 11919 the 6%-cent scale went into effect and on Oct. | 1919 the fares 
were increased to 7 cents. V. 109, p. 370, 1179. <A further increase in 
fares on Jan. 1 19290 was prevented by the adoption of the refinancing plan 
given under Ohio Traction Co. above. V. 110. p. 77 On Sept. 1 1920, 
1i9owever. fares were raised to 8 cents. V.I11!. p. 1OS2. On Dee. 1 19209 
111, p. 1919. The eo. announced a 
further advance to 9 cents, effec*ive Mar. 1 1921, but was enjoined from 
putting the increased rate into effect by a temporary injunction obtained 
by the city. VY. 112. p. 932.165. Subsequently the City Council passed an 
ordinance modifying the co.’s f°anchise and as a result fares were reduced 
half a cent to & cents on Aug. 1 1921. The Superior Court ruled against 


i274. On 


V.112. p. 2747: V. 113. p. 531, 959, 1573. Comnare V. 113, p. 415. Effective 
Nov. 1 1921. fares were further reduced from S8to7’% cts. V.43413. p. 1887. 
On Jan. 13 1922 the Citv Council passed another amended franchise ordin- 
ance similar to the previous one except that the 6 m»s.’ period during which 
the franchise tax was not to be considered a factor in rate-makinz is extended 
to oneyear. V. 114, p. 3)5. 

Ordinance Upheld.—On April 3.1919 Judge Frank R. Gusweiler in the 
Superior Court at Cincinnati upheld the city franchise ordinance. V. 108, 

- 15h). 
» Rerouting Ordinance.—V. 114, p. 1650. 

Taxpayers’ Suit,&c.—On Mar 29 1921,a taxpayers’ suit seeking the for- 
feiture of the co.'s franchise was filed in the Common Pleas Court. V.112 


. 1616. 
’ Report for Year 1919 by Dept. of Street Railroads.—V. 111, p. 1273. 

Settlement with Interurban Ry. Term. Co.—See V. 112, p. 2189. 

In Jan. 1921 it was reported that the co. was seeking approval of $3,750,- 
090 3-yr. coll. trust bonds, of which $2,250.099 were to be issued to take up 
a like amount of es tt notes, the remainder for proposed extensions 
and improvements. . 113. p. 356. 

Refinancing—Possible Reorganization.—See V. 112, p. 1616. 


NOTES— ; Interest. Outstanding. Maturity. 
Debentures $2,250,000 % See text pian 1946 
xt. 


, Series : 912 5g A-O 34,000 
old ($1,000)_c*\| Fidelity Trust Co., Philadelphia, Trustee. 
ies ““E"’ $200.-/ 1914 58 M-S 49,000 See text 
gold ($1.000) delity Tr. Co., Phila., trustee. 
Equipment notes Series { 1917 5e@F-A 3°3,000 See text 

$550. go Fidelity Trust Co., Philadelphia, trustee. 
Equip notes Series ““G-L"’ $1,- 70) 


1919 6gA-O 70), See text 
.000 ($1,000) gold___c* Fifth-Third Nat. Bank, Cinc., O., trustee. 

Equipment notes Series ‘‘G-2""} 1919 6gA-O 109.000 See text 
$e . -e @eenecae ae ace & Fifth-Third Nat. Bank, OCinc., trustee 
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$2,000,000 of the debentures are pledged as collateral under the Ohio 

rac. Co.'s 3-year 7% notes and the remaining $250,000 are held by the 
Treasurer of co. as initial payment into reserve fund. V. 110, p. 561. Series 
“D”" are a ist mtge. on 76 new cars and mature $17,000 half-yearly from 
April 1 1913 to Oct. 1 1922 incl. V. 95, p. 889. Series ‘‘E’’ covers 60 new 
double-truck cars and mature $10,000 s.-a. from Aug. 31 1914 to Teb. 29 
1924. V.98, p. 689,999. Series ‘‘F'’ covers 100 new double truck cars and 
matures semi-annually $27,090 on Jan. 31 and $28.000 on July 31. Series 
“G-1" are a first mtge. on 105 double-truck cars and mature $50,000 semi- 
ann. (A &O> to April 1 1929. Series ‘“‘G-2°’' are a second mtge. on 
the same equipment and mature $25,000 semi-ann. each April and Oct. 1 
to April 1924. 


REPORT .—For years ending Dec. 31: 

ears— Gross. Netafter Taz. Rentals. 
i= -$8.835,632 $2.314.169 $1,234,937 
1920 __- _ 8,978,591 2,016,077 1,234,937 


Interest. 
$510,817 
60,484 


ROAD .—The Cincin. St. Ry. comprises 227.78 miles of track tn the city 

Te aeymemcoema Ohio, extending also to adjoining suburbs. Gauge, 5 ft. 
n. 

OFFICERS.—Chairman Executive Comm. 
Schoepf; Ist V.-P.., 
V.-P. & Trea 
Mer., A. B 
1887, 


Bal. Surp. 
$568,415 
7 20,656 


and Pres... W. Kesley 
Walter A. Draper; V.-P. & Chief Eng., T. H. Schoepf; 
:..H.T.. Sanders: Sec... D. J. Downing; Aud... E. J. Boos; Gen. 

am.—V. 112. p. 2413. 2747: V 3, p. 416, 530, 959, 1573, 
2818: V. 


> 


-p. 305, 409, 1650. 


anh . 
1982, 2078, 2184, 


(a) Cincinnati Street Railway.—Electric. 


Was leased on Feb. 21 1901 to the Cincinnati Traction Co. for the unex- 
fired terin of the franchise granted by the City of Cincinnati on Aug. 13 
896, and all successive renewals and extensions of the same. The rental is 
intended to provide dividends of 54% for the first year, 5'4% for the sec 
ond, 5% % for the third and 6% for the fourth year and thereafter. V. 72. 
p. 136. Franchises, it is claimed by company. mature April 22 1946. 

Favorable Taz Decision.—In June 1915 the U. 8S. Circuit Court of Appeals 
at Cincinnati. reversing the lower court, held that the Government was 
Obliged to return to the Cincinnati Street Ry., Dayton & Western Trac. Co., 
Columbus Newark & Zanesville Elec. Ry., Ft. Wayne Van Wert & Lima 
Trac. ©Co. and Indiana Columbus & Eastern Trac. Co about $100,000 
collected from these companies under the old Federal corporation tax law 
The question at issue was whether these companies carried on business 
within the meaning of the law. having leased their properties to other cor- 

rations, and the only business done by them being to collect and pay out 
he rentals under the leases Che Oourt held that they transacted business 
Only locidentally to that of the lessor companies. V. LOL, p. 212. 


Valuation.—See Cincinonat! Trac. Co. above and in V. 103, p. 578. 
Lease of *“*Loop.”’—See Cincinnati Traction Co. above. 


Agreement to Loan $650.909 to Cincinnati Traction Co. for Impis.—For 
particulars see V. 113, p. 416. 


ORGANIZATION .—Incorporated June 21 1880 and in 1896 purchased 
Mt. Adams & Eden Park and Mt. Auburn roads. 


STOCK AND BONDS— Par. Interest. 
Stock, $20,000,000_......... $50 6 Q-J 


Diridends.—To and including Aprtl 1991, 5% 
Oct. 1 1901 and Jan 1 and April 1 1902, 1.3125% each, July 1 1902, Oct 1 
1902, Jan. 1 190% and April 1 1993, 1.375% each; July | and Oct. 1 1903 
and Jan. | and April 1 1904. each 1.4375%; July 1904,1%%; Oct. 1904, 
1%%. Dividends since have been at the rate of 6% per annum and will 
so continue to the end of lease and its renewals. 


OFFICERS —Pres.. BL. Ki'gour: V -P., Geo. W. Lewis: Sec. & 
Treas., A. J. Becht.—V. 108, p. 1511; V. 112, p. 1282; V. 113, p. 416. 


Outstanding. Last div.,c&c. 
$18,738,950 See text. 


per annum; July 1 and 


(2) Cincinnati & Hamilton Traction.-—-A trolley road. 


ORGANIZATION.—This company was organized in Aug. 1902 as a 
consolidation of the Mill Creek Valley Street Ry. and the Hamilton(Glendale 
& Cincinnats Traction. V.75, p. 497. On Sept. 30 1902 was leased to the 
Cincinnati Interurban Co. (V. 75, p 9A). but on July 6 1905 lease was 
assigned to the Ohio Traction Co. and the Cincinnati Interurban ('o. placed 
in liquidation. Rental. year end Sept. 30 1903. $55.000. increasing to 
$100.000 for 1915-16 and thereafter. 

On July 9 1914 Judge Sater ta the U. 8S Dist. Court at Columbus held 
invalid the ordinance passed by the City Coun‘tlon Apr. 27 1914. providing 
for a §-cent Instead of a 10-cent fare from Cinctnnatl to Carthage and Hart 
og Fey V OS. p. 1392). anu granted an Injunction against its enforcement 

- 93. p. 196. 


STOCK .—Auth. and outstanding, common, $1,190,000: 5% cumulative 
pref., $1,100,000. Par of shares, $100. Divs. payable Q.-J. 

Dividends.—5% per annum ts being paid on the pref. stock. 
div. on the com. of 4% was paid Jan | 
April 1, July | and Oct. 11904. In 1905,1%; in 19096,14%%: io 1907, 2% 
in 190%, 2%: in 1909, 24%; in 1910. 24%; in 1911 and 1912, 3%; since. 
1% quarterly. 


ROAD.—Owns and operates 36.52 miles of track from the **Zoo” tn OCin- 
cinnati to Hamilton and 15 miles from Cincinnati to Lockland. Gauge, 
6 ft. 2% in. Operates over tracks of Cincinnati Traction Co. from ‘*Zoo’ 
to Fountain Square in Cinctaonati. 


OFFICERS.—Pres., B. L. Kilgour; V.-P., Geo. W. Lewis; Sec. & Treas.,, 
A.J. Becht, all of Cincinnati.—V. ¥9, p. 196; V. 106, p. 924. 


The first 
1 1904 and 4%% was again paid on 


—— 
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CLEVELAND, OHIO. 
CLEVELAND RAILWAY CO, 


The receivers of the Municipal Traction Co. having been discharged and 
the debts of that company provided for, the Cleveland Ky. Co. von Mar. |} 
1910 resumed possession of its lines under ordinance (see below) of Dee 1909. 
VV. 90, p. 626. The lease to Municipal Traction Co. was canceled of record. 


Franchise Ordinance.—A new franchise ordinance (V. 89. p. 1667) was 
in Dec. 1909 by the City Council, and accepted by the railway co., 
upon the valuation of the co's property as fixed by Judge Tayler The 
ordinance grants franchises to operate on existing roads to May 1 1934. sub- 
ject to the right of the city to purchase the property. In May 1919 the life 
of the ordinance was extended for 10 years, from May 1 1934 to May |! 
44. V.108, p. 2122. In case of purchase the city must pay the capital 
value of said property, as fixed by Section 16 plus at the same time 10% 
of so much of the capital value as is represented by capital stock, assum- 
ing and agreeing to pay, in addition thereto, all the obligations, indebted- 
mess and liabilities of the company, and all liens other than bonded debt 
upon its property then existing, which bonded debt the city shall provide 
for by assumption, by payment or by taking the property subject thereto, 
as may be provided by law at the time. On and after Jan. 1 1918 the 
city may designate a purchaser or licensee in place of the city on pay- 
ment of same amount. On Feb. 17 1910 at a referendum election the 
electors ratified the ordinance (V. 89, p. 1667; V. 90, p. 167, 502). On 
July 10 1911 the City Council passed an ordinance amending that of Dec. 
1909 providing. among other things, for additions to capital as required and 
particularly for the immediate expenditure of $2 500 000 for impts.. extens 
and equipt. The ordinance also provided that the right of the city to pro- 
pose exten., betterm t* or impts. sha!l terminate whenever the unexpired 
term or any renewal thereof is less than 15 years, and also that during such 
period the company may operate at the maximum rate of fare and fix the 
schedules subject to the police power of the city. Provision ts also made for 
the use of surplus earnings during this 15-yr. period, either in the payment of 
floating debt or the creation of a s. f. to purchase securities and reduce 
eapital value. Atareferendum election on Nov.7 1911, the electors ratified 
the ordinance amending that of Dec. 1999. 

Has franchise in Lakewood, expiring May 1 1944. waich provides for a 
B-cent fare within city timits and a 5-cent fare to Cleveland, and gives the 
City of Lakewood the right to purchase the companys lines within the 
city, subject. however to the option of the city of Cleveland to purchase 
the entire property of the company 

Valuation.—Judge Tayler placed the value of the physical propert 
Oleveland Elec. Ry. Co. at $17.511.856 and the franchise value at 
844; total, $21.127 700; agreed value of propert 
City Ry. Co., $1,805,600; total valuation, $22,9 


of the 
3.615,- 

urchased from Forest 
200. To this is added 





$1.158 300 interest or rental accrued, making the entire ‘“‘capital value”’ 
$24.091.600. The bonded debt of $8,128,000 and floating indebtedness 
as of Jan. 1 1908. $1.288,000. or $9.416.000 In all, is deducted. leaving 
$i4.675,600. The valuation is to be increased for the purpose of fixing tne 
price at which the city or its nominee may purchase the property by the 
amount of future requirements, including cost of new pay-as-you-enter cars 
and 75% of the cost of remodeling old cars as pay-as-you-enter cars. 


Fares.—Fare to East Cleveland is same as city fare. Fare to othe? 
suburbs 5 cents, or 11 tickets for 50 cents, eccording to contracts. e 
company’s schedules and routes are subject to the supervision of the 
city and the rates of fare to be fixed so as to net a return of interest as stated 
above on the capital value of the property and permit of the maintenance at 
all times of a so-called interest fund of at least $500.000. V.&9. p. 1667. 
When this amount falls to $300,000 this shall be prima facie evidence of 
the necessity of raising the fare to the next higher rate. An experimental 
fare of 3c., with ic. extra for transfers without rebate, was tried to see if 
it would yield the auth. int. on capital val.—5% on bonds, 6% on floating 
debt and capital stock. On June 1 1911 authorities ordered the fare re- 
duced to 3c. cash fare, Ic. extra for transfer, but the latter to be rebated 
whentakenup. V.92.p. 1498; V.93.p.1190. On Sept. 1 1914, however, 
the one-cent charge for transfers with no rebate on surrender was restored, 
as the interest fund had fallen below the $300.000 mark. V.99.p. 608, 342, 

On Dec. 15 1917 the Interest fund having again fallen below $300,000, 
8 cash fare of 4 cents and 3 tickets for 10 cents with a 1l-cent charge for 
transfers with rebate was made effective. Beginning Dec. 26 1917, the 
rebating of the transfer charge was discontinued. V. 105, p. 2455; V. 106, 
p. 85. In Apr. 1918 a new schedule of a 4-cent cash fare, 7 tickets for a 
quarter and a l-cent charge for transfers, with rebate, was put into effect. 

ee V 16. p. 1461 The increase was upheld by the Ohio Supreme Court. 
V 106, p. 1796. On Aug. 4 1918 rates were increased to 5 cents cash fare 
and 5 tickets for 25 cents with a 1l-cent charge for transfers without rebate, 
as a result of an ordinance passed by the City Council on Aug. 3 1918 which 
fixes 5 new fare schedules and provides for increased operating allowances. 
(On July 6 rates were reduced to 11 tickets for 50 cents, with a l-cent 
charge for transfers. V. 108, p. 2433: V. 109, p. 172: and on Dec. 16 1919 
fares were further reduced to 6 tickets for 25 cents, with a 1-cent charge 
for transfers. V. 109, p. 2356. On May 12 1920, however, rates were 
raised to 5 cents flat. V. 110, p. 2387. On Nov. 14 1920 the maximum 
rate of 6 cents or 9 tickets for 50 cents was prt into effect Vi iit p. 1949; 
V. 112, p. 1143. See also V. 113. p. 531, 847. ‘The fare schedules are as 
follows: (1) 6 cents cash fare 9 tickets for 50 cents; (2) 5 cents cash fare, 
5 tickets for a quarter; (3) 5 cents cash fare, 11 tickets for 459 cents: (4) 5 
cents cash fare, 6§ tickets for a quarter; (f) 4 cents cash fare, 5 tickets for 
20 cents. Each schedule provides for a 1-cent charge for transfers without 
rebate. V. 107, p. 695; V. 108, p. 2433. 

Fare Decision.—For do~ision unholdinzg 6-cent fare see V. 113, p. 1771. 

On Dec. 14 1912 the Council of Cleveland passe! an ordinance «iving the 
company the right to transport freight within the city limits ta interurban 
cars and to charge the Interurban companies 25c. per car mile. 


ORGANIZATION .—In 1908 changed name from the Cleveland Elec* 
tric Railway Co. (which had in 19932 taken over the Cleveland City Ry.) 
to Cleveland Railway (o., and authorized new stock to the amount of $35,- 
000,000. The old stock of Cleveland Electric Ry. was given a valuation 
of $55 per share, or $12.870,000 (‘having formerly been $23.400.000) and 
was paid for in new stock Issued by Cleveland Railway at par ($100 
valuation. The Forest City Ry. (which had first absorbed the Low Fare 
Ry.) was purchased for $1,805,400 stock of Cleveland Ry., the shares of the 
Forest (‘ity Ry being accepted at their par ($100) value. 

On Jan. 2 1917 a board of arbitrators authorized the co. to enter Into an 
| 8-year contrast with the Cleveland Electric Illuminating Co. for the 
purchase of power. which was accordingly done. 


Operating Agreement.—On Oct. | 1919 the co. entered into an operating 
eereement with the Cleveland Interurban Ry. running from 2 to 3 years. 

. 111, p. 588. 

Wages.—V. 197, p. 695: V. 112. p. 161. 652. 1739, 1865. 

Municipal Subicay.—On Nov. 19 1917 Mayor Davis appninted a com 
mission of five Cleveland men to take charge of the building of a municipal 
subway system. See V. 105, p. 2271: V. 109, p. 271,477. The ordinance 
providing for such action was held legal by the Ohio Supreme Court in 
April 1918. V. 105, p. 1688 The people on April 27 1920 voted down 
a proposed $15,000,000 bond issue for the financing and building of the 
scbway. V.4110, p. 2075. Compare V. 110, p. 764. 


Increased Dividend Voted Down.—The Cleveland City Council on Dec. 29 
1919 formally granted an increase in the co.’s div. rate from § to 7% in 
accordance with the recommendations (V. 109, p. 2262: V. 110, p. 261) of 
the three arbiters who conducted aninquiry into this question. On Aug. 10 
1920 however, this question was submitted to a referendum vote and 
defeated. V.111. p. 692, 1555. Compare V. 110, p. 2387: V. LIL. p. 389. 

The company on April 1 1920, paid a div. of 1%% but subsequent divs. 
are being pald at the old rate of 14%%quarterly. The city has brought 
suit to compel the company to nay back lane the interest fund the $72,000 
paid out in divs. over the regular rate on April 11920. V. 111, p. 1182, 
1277 A685 f Avril 19°92 the erse was pending. 

Early in 1991 the Cleveland City Council refused to permit the sale of 
$3,090 009 addi'ional cap. stock at 80. The co. has been authoried to sell 
$1.600.000 of Liberty bonds, proceeds to be used to mcet about $1 .ns.000 
of short-term notes soon due. All but $74.000 of the Liberty bords cars 
pledged as collateral for the notes. V. 112, p. 1024. Cumpare V. 112. 
p. 469. 561. 

STOCK AND BONDS— Date. Interest. 

Stock $35,000 .000 ($100)... -- a a - $28 .926.590 See text 
First mortgage $35,000,000 g/ 1911 5 M-S 5.495.000 Mch1 1931 
a oa a a ae c*tf\Interest in New York City or Cleveland, 


Bonds .—Of the first mortgage of 1911, $15.000,000 auth. may be issued tor 
85% of cash cost of extensions, betterments, &c., and remaining bonds for 
50% of such cash cost, when net earnings for previous 12 mos. shall have 
aqualed at least twice the int. charge, including bonds proposed to he Issued. 
Bonds are red. on any int. date at 195 and int. on 90 days’ notice. The 
Union Trust Co. (formerly Citizens Sav. & Tr.), Cleveland, and Bankers 
Trust Co., N. Y.. trustees. 

Dinidends.—Firet div.—i’%%—under new franchise ordinance of Dec. 
1909 paid April 1910 and 14% auacr. since to and including January 1920. 
On April la div. of 1%% was paid. V.110, p. 2487. Subsequent divs. 
are being paid at the old rate of 14% quar. (see above.) 

REPORT.—For calendar year: 
Jalendar Gross Net 

Y¢ar— Earnings. Earnings. 


Outstanding. Maturity 


Other Int., Tares& Balance. 
Income. 6% Dividend. Surp. or def, 
1921 $17.607.719 $4,185,166 $199,229 $3,281,876 $1,094,520 
eee 17,382,358 2.316 307 174 196 3,183,424 def 692,921 

From the surplus as above there was deducted $4191.351 in 1921, against 
$193,099 in 1979 for obsolk 2 eqninment written off. leaving surplus of 
$600,159 for 1921 and a deficit of $1,190,921 for 1920. 

ROAD.—Operates 411.4191 miles of single track, of which 368.2948 
miles are owned. Mostly 80, 95, 100, 103 and 141-lb. standard rails; 
1,514 passenger cars; 4 other revenue cars and 195 service cars. 

OFFICERS.—Pres., J. J. Stanley; V.-P., J. H. Alexander; V.-P., R. A. 
Harman; Gen. Mgr., R. W. Emerson; Se:., Paul E. W Ison: Treis., o Oe 
Mead; Aud., Thos. T. K lfoyle.—V. 112, p. 161, 469, 551, 652, 1024, 
1143, 1739, 1865; V. 113, p. 531, 847, 2818; V. 114, p. 197, 1062. 


CLEVELAND SOUTHWESTERN & COLUMBUS RY. 

Receivership.—On Jan. 20 1922 Federal Judge Western, having appointed 
. H. Wilson (Pres.) receiver for the co., on a petition filed by the General 
Electric Co. V. 114, p. 409. 

Interest Payments, &c.—In a notice dated Jan. 23 1922 Hayden, Miller 
& Co., Cleveland, reorganization managers (see below), announced that 
the co. would be unable to meet taxes and bond int., due Jan. 1 and Feb. 1 
1922. V. 114, p. 625. 

Reorganization, &c.—A reorganization plan, it was announced in Jan. 
1922, was being formulated with Hayden, Miller & Co., Cleveland, as 
reorganization managers. For details and statement by reorg. Managers, 
see V. 114, p. 625. 

ORGANIZATION .—Incorporated in Ohio cn March 4 1907 and fs & 
consolidation of the Cleveland & Southwestern Traction Co., the Clevelanp 
Ashland & Mansfield Traction Co. and the Ohio Central Traction Co. For 
perme of exchange see V. 83, p. 1590. Also owns the Norwalk Gas & 

lectric Co. 

In Jan. 1913 the Elyria Grafton & Southern ay. reduced its capital stock 
from $190,000 to $1,000. and the Norwalk Gas & Elec. Oo. from $125,000 
to $1 ‘250. In Marebh 1913 the Cleveland Southw. & Col. reduced the 
authorized amount of common stock from $7,500,000 to $4,236,000. 
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In Jan. 1917 accepted a 25-year franchise from the City of Elyria, pro- | 


viding for 20-minute city service and 6 tickets for 25c. 

The Ohio P. 8. Comm. has from time to time auth. the co. to issue 
$548,678 lst consol. M. 5s at not less than 85 to reimburse the co. for ex: 
penditures for impts., &c.. and to hypothecate them pendjng sale. 


Fare Increase.—On Aug. 15 1918 a new fare schedule went into effect 
which provided for a straight rate of 3 cents a mile, an increase of 44 cent 
amile. V.107,p.401. An increase of 25% in class and commodity rates 
has also been grated. 

In Feb. 1919 the co. announced that as it was practically impossible to 
refund the $127,000 Clev. Ber. Elyr. & Oberlin cons. M. 5s, due Mar. ] 
1919, it had arranged to extend same to Aug. 1 1920 at 5%. A cash pay- 
ment of $28.33 on each $1 ,000 bond so extended was made, thus netting the 
holders a return of 7% during the period of extension. V. 108, p. 1060. 
These were further extended to Feb. 1 1923 at 7%. 

The $95,000 Ist M. 5s of the Ohio Central Traction Co., due June 1 1919, 
were taken care of in a similar manner; the company arranging to extend tne 
maturity of same to Aug. 1 1920 at 5%. A cash payment of $23.33 was 
made, thus netting the holders a return of 7% during the period of extension 
V. 108, p. 2241. These were further extended to Feb. 1 1923 at 7%. 

The $110,000 Norwalk Gas & Elec. Ist 6s, due April 1 1920, were extended 
to Feb. 1 1923 at 6%. <A cash payment of $14 17 on each $500 of bonds 
was made, thus netting the holder a little over 7% during the period of 
extension. V. 110, p. 1186. coats ‘ 

The $200,000 Cleveland & Elyria Elec. Ry. 6s and the $1,073,000 
Cleveland, Elyria & West. Ry. 5s, both due Aug. 1 1920 were extended to 
Feb. 1 1923. Int. on both issues was increased to 7% per annum and the 
bonds made callable at par and int. on any int. date. . 111, p. 389. 


STOCK AND BONDS— tanding. Maturity. 
Oommon $7 ,500 ,000 ($100) $4 .236 .000 
Pref $2.500.000 5% cum ($100) -- ,000 

45.000 April 1 1927 


1907 

rustee. 
1895 7Q-F 000 Feb 1 1923 
e on 18 miles ($500){ Interest at Citizens’ Savings & Trust OCo.. 
ubject to call Cleveland, Trustee, 

6 00,000 Aug 1 1922 





First genera! conso! moreso | 
10,000 ,000‘$1 .000)gc*&rcpt 
leveland & Elyria first mort- 


5 A-O 945, 
Int. at Cleveland Tr. Co.. Cleve., 
200 


Eiyria & Oberlin first mort-} 1897 . 100. 
gage on 9 4 ($500) gold} Interest at Cleveland Trust ©Co., Trustee. 
ubject 


to ca cp 
Olev Ber Elyr & Oberlin cons) 1899 7¢M-S ‘ 427,000 Feb. 1 1923 
M $500, z ($1,000 each)} Interest at Cleveland Trust Co., Trustee. 


Subject to cal!l..__._.__cpt 
Cleveland Elyria & Western | 1900 7e@F-A 1,073,000 Feb 1 1923 
first mortgage $1,500.000' Int. at Cleve. Tr. Co., Cleve., Trustee, or at 

($1,000) gold c&rcpt{i Nat. Bank of Commerce in N.Y. 
nies Grafton & Southern! 1902 5¢« J-J 100,000 Jan. 1 1922 
y first mortgage guar-{ Interest at Cleveland Trust ©o., Cleveland. 

anteed by C E & W ($100,- Trustee, and Equitable Trust Co.. N. Y 
000 ($1,000) gold___. e*cpt Can be called at par. 

Norwalk Gas & Electric first{ 1900 6 A-O 110,000 Feb 11923 
mtge, $110,000 ($500). g.i{Int. at Guardian 8. & Tr. Co., Cleveland 
Subject to call cot! Trustee, or Chase Nationa! Bank, N.Y. 

Oleveland & Southwestern{ 1903 5a F-A 1,400,000 Feb 1 1923 
first and consol mortgage/Int. at Guardian Sav. & Tr. Co., Cleveland, 
$3,000 .000($1.000)gc&rcpt| Trustee, or Equitable Trust Co., N. Y. 

Ohio © Trac first eh ey) 1899 7gJ-D 95,000 Feb. 1 1923 
closed ($1,000), golde*ntf{Int. N. Haven Tr. Co., N. Hav., Conn., Tr. 

Ohio Central Traction consol-{ 1903 5¢M-S 305.000 Mar 1 1923 
idated mortgage  closedilint. at Cleve. Tr. Co., Cleveland, Trustee, or 
($500), gold c*cpt| at National Bank of Commerce, N. Y. 


Bonds.—Of the $10,000,000 new bonds. $3.510.000 are reserved for prio® 
liens and $5,545,000 are for extensions, improvements, &c. They are 
subject to call after 10 years at 105 and accrued int. The Cleveland & 
Southwestern bonds of 1903 are subject to call at 105 and int. $1,600,000 
of this issue are reserved to retire certain underlying bonds. 

The Cleveland & Elvria ist M. 68 of 1895 fell due M2y’' 1/1915. but were 
extended to Aug. 1 1920 at the same rate of int. and again to Feb. 1 1923 


at 7%. 
Of the Cleveland Berea Biyrie & Oberlin 5s dated March 1 1899, $300,000 
remain in reserve for the retirement at or before maturity of the divisional! 
6s to a like amount. These originally fell due on Mar. 1 1919 but were 
extended to Aug. 1 1920 and again to Feb. 1 1923 at 7%. The extended 
bonds are red. at par and int. on any int. date. Of the $j .500 000 Cleve- 
land Elyria & Western new 5s, $427,000 are reserved to retire prior liens. 
This issue originally matured Aug. 1 1920. but was extended to Feb. 1 1923 
at7%. The Ohio Cent. Trac. Co. Ist 5s originally matured on June 1 1919 
but were extended to Aug. 1 1920 and again to Aug. 1 1923 at 7%. The 
Ohio Central Traction Company coasol. bonds may be called upon 30 days’ 
notice at 105 and Int. The Elyria & Oberlin 6s of 1897 fell due Aug. 1 
1917 but were extended to Aug. 11922. The Norwalk Gas & Elec. Ist 6s 
originally matured April 1 1920, but were extended to Feb. 1 1923. ‘fhe 
extended bord: are red. all or in part at par and int. on any int. date. 
V. 110. p. 1186. 

EARNINGS.—For calendar years: 


Gross. Net (after Tazes).Int., &c. 
$2.177 829 $381,010 $365,881 

1,870.40 457 356 367,139 sur. 90,217 

1,531,294 300,806 358,375 def. 57,569 


ROAD.—Operates 209 miles of track (of which 177 miles are on private 
right of way) in and from Cleveland to Berea, Elyria, Oberlin, Norwalk, 
Medina, Grafton, Weilington. North Amherst, Lorain Creston, Chippewa, 
Lake, Seville, Wooster, Linndale, Puritas prings. Galion, Bucyrus, Crest- 
line, Mansfield, Ashland, Nankin, Polk, est Salem, Lodi and Le Roy, 
60, 70 and 100-lb. rails. Standard gauge. Also does freight and express 
business. Operates 66 passenger and 35 other cars; total, 101. Company 
owns Puritas Springs and Seccaium Park and reaches Chippewa Lake. 
Also owns and operates electric-lighting plant in Norwalk. 


|. = _ : - 

OFFICERS.—Chairman of Board, F. E. Myers; Pres., Frank H. Wilson; 
V.-P., L. J. Wolf; V.-P. & Treas., J. O. Wilson; V.-P. & Sec., F. T. Pome- 
roy; Gen. Mgr.. E. F. Schneider; Aud., M. E. McGraw. General office, 
National City Bldg, Cleveland.—V. 105, p. 180. 389, 1309, 1617, 2455: 
V. 106, p. 607; V. 107. p. 82. 401: V. 108. p. 2241: V. 109, p. 1186; V. 111, 
p. 389; V. 112, p. 652, 1865, 2747: V. 114, p. 409, 625. 


Balance. 
sur.$15,129 


CLEVELAND PAINESVILLE & EASTERN RR. 

ORGANIZATION, &c.—Incorporated in Ohio on April 25 1895. 
completed in July 1908. Franchises expire from 1920 to 1935. In June 
100 soquered comiecl of the Whey. Pelneev. & Ash. RR. V.82, p.1322, 1379 

n pure e Unit ht & Power Co. ; ‘ 

bonis, $100 O00" ig r Co. (stock, $100,000 

Rate Increase.—Late in 1917 was auth. by the Ohio P. U. Comm. to 
increase lighting and power rates. 

Fare Increase.—Iin July 1918 was authorized by the Ohio P. U. Comm. 
to increase passenger rates, effective Aug. 1 1918. V. 107, p. 401. 


Bond Erxtension.—On Sept. 16 1918 the company announced that be- 
‘cause of abnormal financial conditions it would be practically impossible 
to refund at that time the $500,000 Ist mtge. bonds and the $1.131.- 
300 Ist consol. mtge. 5s due Oct. 11918. Theco., therefore, arranged for 
an extension of the maturing issues to Oct. 1 1923 at 7%, extended bonds 


are red. all or in part. at 100 and interest on any interest date 60 d , 
motice. V. 108, p. 1274. ’ ~ as 


STOCK AND BONDS— Date. 


Stock , $3,500 $2.5 
mortgage, 1896 78g A-O 500 ,000 


’ Oct 1 
gold ($1,000 each).c*_cpt{Interest at Morton Trust Co., N. _, =a 
| Cleveland Trust Co., Clev., Trustee. 
Consol. mort. (closed $1,-{ 1898 7 A-O 1,131,000 Oct 1 1923 
631.000 ($1,000), gold_cpt{Int. at Citizens’ Sav. & Tr. C 
Trustee, or Trust Co. of America, N. Y 
Ref and extension m 


Road 


Interest. Outstanding. Maturit 
00.000 . 


0., Cleve., 
8, $5.- 1908 


M-N 926,000 May 1 19 
000,000, gold($1,000)c*cpt ay 1 1948 


£ , 
nt. at Clevel Trust Co., Cleveland, Trustee, 
or company's agency in New York. 
Bonds .—$500,000 consols are reserved to retire underlying liens. The 
mtge.. originally for $2,000.000. was closed at $1.631.000 and the balance 
canceled. The consols. originally matured Oct. 1 1918 and bore int. at 
5% but were extended to Oct. 1 1923 at 7%. Of the refdg. and extension 
bonds, $1,631,000 are reserved to retire prior liens, and $2,415,000 are 
reserved for future extensions and impts., to be issued only when net 
for preceding 12 months have Ress not less than 25% in excess of 





interest charges on outstanding bonds, including those to be issued. $28,- 

000 are in the treasury. Subject to call May 1 1938 or on any interest 

date thereafter at par and interest on 30 days’ notice. The lst mtge. 

bonds originally fell due April 1 1916 but were extended to Oct. 1 1918, 

4 ocein to Oct. 1 1923; in the latter case the int. rate was raised from 
o to OD. 


REPORT .—For years ending Dec. 31 (excl. United Light & Power Co.) 
Calendar Gross Net. after Other Interest lance 
Y Earnings. Tazes. Income. 
$701 .026 $163.893 $2.948 
743.200 172.632 2.634 165.274 9.992 
654,325 216.767 1,661 171,182 47,245 
The results of the United Light & Power Co. for 1921 were, gross, $57,619; 
net, after taxes, $23.542. In 1920, gross, $51,432; net, after taxes, $16,209. 


ROAD .—Owns road from Euclid, Ohio, to Painesvilie and Fairport 
24.02 miles (“Main Line’), and uses Cleveland Electric Ry. from Euclid 
to Public Square, Cleveland, 10 miles; also owns ‘Shore Line,”’ extending 
from Willoughby to Cleveland (St. Clair Ave. & 110th St.), 14.89 miles, 
and uses the Cleveland Electric Ry. Co.'s track from that point to the 
rublic Square, Cleveland, 5 miles. Total] track operated yg mag 4\% 
miles of double), 46% miles. With the Cleve. Painesv. & Ashtabula forms 
a continuous line from Cleveland to Ashtabula. 
cars. Power-house is at Painesville. 
Nottingham. 


OFFICERS.—Pres., E. W. Moore; V.-P., F. H. Goff; V.-P. & Gen. 
Mer., W H. Douglas; Treas., E. V. Hale: Sec., Fred 8S. Borton; Asst. Sec. 
and Asst. Treas., J. A. Currie, Willoughby, O—V. 102, p. 885, 1811; V. 
104, p. 1489: V_ 196. p. 2010; V. 107, p. 82, 401, 1191; V. 108, p. 1274; V. 
109, p. 676; V. 112, p. 2747. 


Cc. 
$166.262 


46 1notor cars and 8 other 
Car-houses at Willoughby and 


(1) Cleveland Painesville & Ashtabula RR.—A trolley road. En- 
tirely over private right of way, except through some of the villages, where 


_ranchises expire in 1927. 


Default—Committee.—Jan. 1 1917 and subsequent interest is in default. 
The following committee called for deposits of bonds with the Cleveland 
ee ae Tame, H. D. Messick and J. A. House, all of Cleveland; 

. 104, p. . 


ORGANIZATION .—Incorporated in Ohio in 1902. 
Fare Increase.—In July 1918 was authorized by the Ohio P. U. Comm. to 
crease the mileage charge, effective Aug. 1 1918. V. 107, p. 401. 


STOCK AND BONDS— Date. Interest. oo. Maturity. 
$1,000. 


Stock, $1,000,000 ($100 i 
first mortgage $1, 1902 5e@J-J 1.060.000 July 1 1922 
gold ($1,000) c* cpt/Int. at Cleveland Trust Co., Cleve., Trustee. 


ds.—No sinking fund and bonds cannot be called. See V. 75, p. 549. 


REPORT.—For years ending Dec. 31: 
Years— Gross. Net(aft.taz) Oth Inc. Int. &c. 
) $162,876 def $6,610 $248 $72.706 
196.701 def33.416 9°22 71.497 103.981 
19] ,.207 14,135 751 70,543 55,657 
ROAD .—Operates 30 miles track between Painesville and Ashtabula. 
Put In full operation on July 30 1904. 70-lIb. T and girder rail used. Track 
standard gauge. Connects at Painesville with the Cleveland Painesville & 
Eastern RR. and at Ashtabula with the Pennsylvania & Ohio Ry. 
OFFICERS.—Same as Cleveland _Painesv. & East. above.—V. ,92. 


DB. 322; V. 98, p. d28; VY. 204. p. 162, 254 306, pr. 2020; Y. 307, p. C02. 


Deficit. 
$79.068 


or 


CLEVELAND & EASTERN TRACTION CO.—A trolley road. 


ORGANIZATION .—Incorporated in Ohio on May 18 1910 to succeed 
the Cleveland & Eastern division (V. 90, p. 1613) of the Eastern Ohio Trac- 
tion Co. per plan in V. 89, p. 1541, 1596. 

. On May 3 1915 stockholders voted to amend the charter so as to permit 
company to engage in electric light and power business V. 100 509. 

Fare Increase.—In July 1918 was authorized by the Ohio P. U. Comm. to 

increase the imnileage charge, effective Aug. 11918. V.i07, p. 401. 


STOCK AND BONDS— Date. Maturity. 
Common stock ($100) $381. 
465.865 Feb °21 1 


Pref stock, 5% n-c ($100) __.. _... 
First mortgage, $763.200,/ 1910 52eJ-J 763.200 July 1 19 
*)\ Int. at Guardian Sav. & Tr. Co., Clev., Trus. 


Interest. ew Y 
381.6 


gold ($1,000) c 
Bonds .—Bonds subject to call, any or all, on any int. day, at 103 and 
jot.; began to draw int. Jan. 11912. V. 91, p. 336. 


Dividends.—The first div. on the preferred stock—« %—was paid in 
Wov. 1915. In 1916 and 1917. 3% each. In 1918. Jan. 1%; April, 1%: 
none to Jan. 1920, when 1% was paid. In 1921, Feb., 1%. 


EARNINGS.—For calendar years: 

Year— Gross. Net (aft. Tazes). 
SE ccocnecececesree $68,122 $38,160 $4.659 $25.303 
a 360 654 104,780 38.160 4.659 61,916 


ROAD .—Operates 40 miles of track from Cleveland to Chardon, Burton 
and Middlefield, Ohio. Standard gauge. 60-Ib. T rails. 


OFFICERS.—Pres., H. P. McIntosh; V.-P., Horatio Ford: Sec. and 
Gen. Mer., Robt. D. Beatty: Treas. ek Office, 708 Belmont 


Int. Dividends. Surplus. 


. i. oe 
Bldg., Cleveland, O.—V. 100, p. 1509; V. p. 1627; V. 102, p. 437: 
V. 106, p. 924; V. 107, p. 401; V. 109, p. 676 


CLEVELAND & CHAGRIN FALLS RY, CO. 


ORGANIZATION .—Incorporated in Ohio on Feb. 18 1910 to take over 
the Clev. & Chag. Div. of the East. Ohio Trac., solid Feb. 5 1910. 

Receiver .—In Jan. 1918, the receiver, who had been in charge of the pro- 
perty since July 1917, was discharged. 


In Jan. 1918 capital stock was reduced from $300,000 (par $100) to 
30,000 (pari 10) 


STOCK AND BONDS— Date. Maturity. 

Stock , $30.000 ($10) 25. 

Oley & Ch Falls Ist M$300.-{ 1910 6e J-J 251.900 Jan 1 1930 
000 g ($100 & $500) .__c*\ Int. at Guardian Sav. & Tr. Co., Clev., Trus, 
Bonds .—Subj. to call any or all on any int. date at 102% and int.; $48,100 

are in treasury. 

—For calendar years: 
Gross. Net (aft. Tazes). Int. 
$106.376 $8.708 $15.114 $2.471 def.$8,.877 
121,011 25,269 15,114 2.471 sur. 7,684 
OAD.—Operates 12.01 miles of line between Cleveland and Chagrin 
Falis. Standard gauge. 60 and 70-lb. T rail. 


OFFICERS.—Gen. Mer., Robert D. Beatty; Pres., H. P. McIntosh; 
V.-P., Horatio Ford; Sec. & Treas., C. A. Taylor.—V. 99, p. 1909; V. 105. 
p. 715; V. 109, p. 676. 


Interest. Outstanding. 
25.000 


Dirs. Sur. or Def. 


LAKE SHORE ELECTRIC RY. 


ORGANIZATION .—The Lake Shore Electric Ry. was incorporated on 
Sept. 25 1901 under laws of Ohio as a consolidation of the Lorain & Cleve- 
land Ry., the Sandusky & Interurban Ry., the Sandusky Norwalk & South- 
ern Ry. and the Toledo Fremont & Norwalk RR. V. 73, p. 784. About 
half the road is built on private right of way. In Nov. 1917 the city of 
Lorain granted a new franchise to the co. and its subsidiary, the Lorain 
St. RR., which was rejected on the ground that the fare rate of six tickets 
for 25 cents was insufficient for profitable operation. On Mar. 22 1918 the 
Lorain St. RR. obtained a new 25-year franchise which provides for a 
straight 5-cent fare, and on Mar. 27 1918 a 25-year franchise was granted 
to the Lake Shore Elec. Ry. In Jan. 1920 the Norwalk City Council 
granted the co. a new 25-year franchise. V.110, p. 167. 

Controls the Lorain Street RR. and the Sandusky Fremont & Southera 
Ry.. which see below. Also controls the People’s Light & Power Co. and 
the Bellevue Illuminating & Power Co. On Aug. 1 1918 purchased 50 
of the capital stock of the Ohio State Power Co. (The other 50% itso 
by the Amer. Gas & Elec. Co. of N. Y.) _ In 1907 made contract to supp 
power to the ToledoFindlay& Fostoria and several other roads V.85,p.1646. 
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ELECTRIC RAILWAYS 
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In i910 charter was amended so as to transform the then existin 5% 
cum. pref. stock of $3,000,000 into $1.000,000 6% cum. Ist pref. and $2, 
000, 5% non cum. 2d pref. stock; V. 90, p. 698. At the same time 
accumulated dividends on "the old pref. stock (part of which had been 
issued later than the rest) were adjusted. V.90. p. 1170, 1296; V.91. p.790 
In Jan. 1915 the articles of incorporation were amended to enable the: com- 
oy to sell ay distribute electricity for light, heat and other purposes 

certain locali 

The Ohio Utilities Comm. has from time to — authorized the company 
to sell additional gen. mtge. bonds, $428,000, which have 
been issued and are held in treasury. On Feb. “0 ois increased authorized 
amount of ist pref. stock from $1 ,000.000 to $1, 000. 


Fare Increase.—In July 1918 was authorized by a Ohio P. U. Comm. te 
increase the mileage charge, effective Aug. 1 1918. V.107,p.402. On Aug.9 
1920 the Sandusky City Comm. auth. the co. to ART fares to 6 cents, 
TT to oS sold at 5 for 25 cents. The co. had applied for a 7-cent fare. 


Vai 

he Pied Fremont & Norwalk RR. Ist M. 5s due Jan. 1 1920 were 
outunten to Jan. 1 1925 at 64%, the extended bonds being red. at par and 
int. on any int. date on 60 days’ ‘notice. Originally there were $1,500,000 
bonds of this issue outstanding but $385,000 were held in the sinking fund 
as of Jan. 1 1920 and these, under the extension agreement, were canceled, 
leaving $1,115,000 to be extended. V. 109, p. 2263. 


STOCK AND BONDS— Date. Interest. Outstanding. acmamastitie 
Common, $4.500 000 (par $100)... $4 .500 .000 
a Dfsl 500 .000($100)6% cum _... 
pf $2.000. med yh ey eS Span 
First cons mt $4.000,.000/( 1903 
($1,000). go a’ 


2.000.000 No div. yet 
52 1,600,000 Jan i 1922 
c* tfi Int. at Citizens’ Sav. & Tr. Co., Cleveland 
Trustee, or Trust Co., of America, N.Y 
General mtge, $7,000.000/ 1903 5@ F-A 2.255.000 Feb 1 193: 
($1,000). gold c* tf ‘an at Citizens’ Sav. & Tr. Co., Cleveland 
Trustee, or company's agency ‘in N.Y. 
Lorain & Cleveland ist, gold{ 1897 5 g J-J 50, ney July 1 1927 
($1,000), $1,000 000.... tf Interest at Citizens’ Sav. Trust Co. 
Cleveland, or company’s ote in N. 
T F & N ist M $1,500,000 gj 1900 6% @ J-J 1,115,000 Jan 1 1925 
500, $1.009) __c* tf Int. at Union Trust Co., Detroit. Trustee. 
certificates, ‘1917 6J- 196,200 See text 
{Guardian Savings & Trust Co.. Ciev., trust. 
1920 7% ; 
Bonds .—Of the $4.000,000 first consols, $2,250.000 are reserved to retire 
rior liens: $150,000 have been canceled; $4,000,000 of the general mort 
per cents are reserved to retire the first consols and $745,000 (of which 
$428 .000 have been certified by the trustee and are in treasury) for exten 
sions and impts. at 80% of cost. Neither =e% is subj. to call. A sinking 
fund for the first consols. commenced Jan 1909, retiring $10,000 per 
annum until 1914; from 1920 to 1922, incl., $30. 000 bonds per annum are to 
be canceled. The L. & C. bonds are callable since July 1 1917 at par and 
int. The car trust certificates of 1917 mature $17,600 each July 1. 


Lien.—The T. F. & N. bonds are a first lien on the division betweer 
Toledo and Norwalk: the L. & C. bonds are a first lien on the road between 
Cleveland and Lorain: and the 1st consol. bonds a first en on all other 
lines and alsoa2nd mtge_ on the divisions noted above; $385,000 have been 
canceled through operation of sinking fund. 

Dividends .— Initial div. on lst pref., 1% aid Oct. 1 1910; same 
amount quarterly to and including April igit 1915 dividend omitted 

Ol. p. 47). None since. 


REPORT.—For years ending Dec. 31, excluding Lorain Street RR.: 
Sandusky Fremont & Southern Ry. and light and power companies. 
Year— Gross. Net(aft.Taz.) Other Income _Interest. Surplus. 

ef 699, 342 $661 .925 $334 890 $327 .035 
2 .067 .225 577,180 339.801 237 .379 
1,734,660 472,860 343 .503 129,357 

Passengers carried in 1920, 7,687,946; in 1919, 6,636,910. 

Earnings for 1920 of the People’s Light & Power Co. were: Gross, $34,106: 
net, after taxes, $10,066; and of the Bellevue Llum. & Power Co., gross, 
$48,172: net, after taxes, $15,202 


ROAD.—Operates 180 miles, extending from Cleveland to Toledo and 
Sandusky, and from Sandusky to Norwalk; also city lines in Sandusk 
standard gauze: 70 to 100-Ib. rails. Throuch line from | ‘leveland to Toledo 
was opened for business about Aug. 26 1902. In addition owns the San- 
dusky Fremont & Southern, 20 miles, and the Lorain Street RR., 24.77 
miles, making a total of 216. 77 miles. 114 passenger, 15 baggage, 52 work 
and freight cars. Total, 173. 

OFFICERS.—Pres., E. W. Moore, Cleveland and N. Y.;: V.-Ps., F. H. 
Goff and A. Lewenthal, Cleveland: V.-P., Sec.-Treas. & Gen. Mer., F. W. 
on Sandusky, O.—V. 106, p. 2116, 2345: V. 107, p. 402: V. 108, p. 2123; 

V. 109, p. 2263; V. 110, p. 167, 261, 2192: V. 111. . 792; V. 112, p. 1740. 


(1) Lorain Street Railroad Co.—A trolley road. 


ORGANIZATION .—Incorporated in Ohio on Aug. 3 1906 and Is a con- 
solidation of the Lorain St. Rallway and the Avon Beach & Southern RR 
Entire stock owned by the Lake Shore Elec. Ry. Operates on private 
right-of-way except three miles in Lorain and Elyria, on which franchises 
run until March 1943. 

STOCK AND BONDS— Date. 

Stock $2.009.000 ($100) 

Lorain St Ry lst M $750. att 1509 5 g M-N 550 

gold ($1 .000) at Guaranty Trust C o., N. Trustee. 

First consol mtge $2, 600. 000 1906 5 @« J-J See text July 1 1936 

gold guar $1,.000)____c* “tf Int. at Otnene Sav. & Trust Co., Cleveland 
Trustee. or Agency in New York. 

Bonds .—Of the $2,000,000 cons. bonds, $750,000 are reserved for prior 
liens and $750.000 for extensions, &c. They are guar.. prin. and int., by 
endorsement by the Lake Shore Electric Ry. 

REPORT .—For calendar years: 
Cal. Yrs.— Grossinc. Erp. & Taz. Net Earns. Int.Paid. 
Stn---------9Eee 637 $268. 712 $86 .925 $54 .774 

1919 040 264 .OS9 


35“ 89.951 56.453 
Passengers eae in 1920, 5,513, 630, against 5,326,398 in 1919. 
ROAD.—Operates 24.77 miles of track between Elyria, Lorain and 
Beach Park. Standard gauge. 24 cars. V.105, p. 2543; V. 109, p. 2357. 
(2) The Sandusky Fremont & Southern Ry. 
oe naa TOS Incorporated in Ohio In April 1906. Is operated 
of main line of Lake Shore Electric Ry ween Cleveland and 
To edo. Lake Shore Elec. Ry. owns entire edi. Private right of way. 
hg y Are! BON DS— .- Interest. Outstandin shamertty 
lectri 


Stock, —Owned A ie Lake Shore 
First mortgage. $2,000 .000 | 1906 $645,000 ++i 1 to36 
& Trust Co.. Cleve.. 


7 a B 


2 
] 


Interest. Outstanding. Maturity 
$2 .000 oo 


1949 


Surplus. 
$32,151] 
33,498 


gold ($1 ), guar__.c* tfiInt. at Git a Sav. 


| Trustee. or at Agency in New York. 
Bonds .—Are guaranteed, prin. and int., by endorsement, by the Lake 
Shore Elec. Ry.; not subject to call. See V. 83, p. 1099. 


REPORT .—For calendar years: 
Oalendar Gross Ezpenses and 

Income. Tazes. Earnings. 
$151,096 $126 .608 $24.488 
126.209 98 370 27 838 32 .250 
111,071 93 877 17,193 32,250 


ROAD .—Operates a line from Sandusky to Fremont, 20 miles. 
—V. 83, p. 97. 1099. 


Net Interest 


Paid. 
$32 250 


Balance. 
Defictt 
$7 .761 
4,412 
15,057 


14 cars. 


Year— 





CLINTON, IOWA. 
CLINTON STREET RY. 


ORGANIZATION .—Incorp. in lowa Feb. 4 1891. 
the co. is auth. to conduct a street railway, light, power and heating busi- 
mess. Franchise covering main street of the city is perpetual; others 

ire 1935 and 1938. 

are Increase.—Iin Dec. 1920 was auth. to increase fares from 5 to - 
cents, with 9 tickets for 50 cents. V.111, p. 2323. Compare V. 111. 
1660. Effective Feb. 20 1921. — fares from 6 cents to 7 cents, with 
tickets at 4 for 25 cents. V. 112. p. 1024. 


STOCK AND yee ga 


Under its charter 


Outstanding. Maturity. 
$596 .600 See text. 

1906 5¢ 400,000 Mar 31 1926 

Int. at thigois Tr. & Sav. Bk. , Chic., Trustee 





et 


ee — Cenats at 105 and int. on a = int. ye on 90 days’ notice. A 
n 


lemental mortgage provides that b ning April 1 1918 a fund of 
of of the bonds outstanding or retired by this fund e established so be oa 


for renewals, bettermencts, &c., or for the purchase of cones 
and interest. V. 104, p. ‘862. , up oa 


Dtvidends.—Faid 6% dividends from 1907 to 1913, incl. (except 5% in 
1912). In 1913 the stockholders advanced a substantial sum for construc- 
tion, &c., and waived dividends while this sum was being paid out of earn- 
ings; 541,400 was so paid in 1916. 

EARNINGS. —For year ending Dec. 31 1921, gross, $243,767: —_ antes 
taxes, $62,777. In 1920, gross, $237,738: net, after taxes, $70 


ROAD, &c.—About 16 miles of single track equivalent and 32 water truck 
Cars. Current is purchased from the Clinton Gas & Electric Co. Inter- 
urban cars from Davenport enter to centre of city over the company’s 
tracks under traffic agreement. 

OFFICERS.—Pres., R. C. Langan; V.-P., Geo. T. 


Baker; Sec., A. L: 
Schuyler; Treas., C. ©. ‘Coan; Gen. Mgr., 


Bernard Bohnson.—V. 112 ‘D. 1024: 


_  —_ 





— 


COFFEYVILLE, KAN. 
THE UNION TRACTION CO. 


ORGANIZATION .—Incorporated Sept. 28 1906 In Kansas. 
1916 was granted a permit to do business In Oklahoma. Franchises expire 


1957. Road is on private right of way except in Coffeyville, Independence, 
Oherryvale and Parsons. 


Fare Increase.—In Sept. 1918 was auth. by the I.-S. C. Comm. to in- 
crease fares between Parsons and Coffeyville, and meg, Okla., and 
intermediate points to not to exceed 2.6 cents per mile. . 107, Dp. 1194. 


STOCK AND BONDS— Date. Interest. poet tag Maturity 
Stock , $500 500,000 See text. 
First m ‘$1. 1,000,000, gold / 1907. 5 4J- 911,000 Jan 1 1937 

($1 000); sinking fund__tf| Warren (Pa.) Trust Co.. Trustee. 

Bonds .— 1st M. bonds are red. ann. by lot at 105 gue interest since Jan- 
1912, through s. f.; $59,000 have been retired. §8.f. of y 1° of net earnings 
annual! began in ‘1911. Int. at Nat. City Bk., N. Y.; Commercial Nat. 
Bank, Chic., and Tradesmen's Nat. Bank, Phila. beo'v. 88. p. 1003. 


Dividends .—A div. of 6% was paid during the fiscal year end. June 30°13. 


EARNINGS.—For year ending Dec. 31 1920, gross, $561,055; net, after 
taxes, $9,892; interest on bonds, &c., $64,757; deficit, $54,865 


ROAD.—Operates 67 miles of road. of which 9% m. in Coffeyville, 7 
miles in Independence and 50% miles of interurban road between Coffey- 
ville, Independence, Cherryvale and Parsons. 70-lib. T rails. Purchases 
power from the Kansas Gas & Elec. Co. 


OFFICERS.—Pres., D H. Siggins, Warren, Pa.: Sec.. H. A. Sig 
é i 264; V. 111, p. 2424; V. 113, p. 1778. 


——$—— EE ——_$_$ 


COLORADO SPRINGS, COLO. 
COLORADO SPRINGS & INTERURBAN RY. 


ORGANIZATION .—Incorp. in Aug. 1902 as a consolidation of the Colo- 
rado Springs Rapid Transit Ry. and the Colorado Springs & Suburban Ry. 
Effective June - 1919, was auth. by the Colo. P. U. C emm. to increase fares 
from 5 to 6c. 108, p. 2433. In Jan. 1921 the co. was auth. to raise fares 
to 7c. cash or M tickets for 50c. The consol. co. has issued $1,500,600 stock 
of which $500,000 pref. bonds ($1,600 5% M. S., due Sept. .932, Central 
Trust Co., N. Y., trustee) auth. and issued, $1,500.600. 


EARNINGS.—For cal. year 1921, gross, $531,554; net, after taxes, 
$24,585. In 1920, gross, $548,487; net, after taxes, ‘$98! 901. 
ROAD.—Owns 41% miles of track. In 1919 added 35 one-man to Car; 
its equipment. 
OFFICERS.—Pres., D. H. Rice; V.-P., W. Lennox; Sec., Wm. Lloyds; 
Treas., C. 8S. Chamberlin.—-V. 110, p. 2387; V. Lll, p. 188, 492, 1566. 


In Dec. 


_ — 





—— 


COLUMBIA, &. C. 
COLUMBIA RAILWAY, GAS & ELECTRIC CO. 


ORGANIZATION .—Does the entire street railway, electric lighting, 
vower and gas business in Columbia, 8S. C.—Name changed from Columbia 
Electric Street Ry., Light & Power to the above on May 15 1911. V. 92, 

. 1374. Isa consolidation on July 1 1905 of the Columbia Electric St. Ry. 

t. & Pow. Co. and the Columbia Water Pow. Co. The first-mentioned 
was organized tn So. Caro. Jan. 6 1892 and was a consolidation of the Colum- 
nia Elec. & Suburban Ry. Co. and the Congaree Gas & Electric Co. Ac- 
quired the Columbia & Eau Claire Electric Ry. Owns all the stock and 
bonds of the Columbia Gas Light Co., which ts also leased. Operates under 
rights granted by State of So. Caro. (which owns the city streets). expiring 
Dec. 16 1941. Gas franchises granted by State and city franchises covering 
all departments are without limit of time. 

stock $2,000,000 com., all 


Ip une 1912 acquired Parr Shoals Power Co. 
owned, and $300,000 pref.), which on May 30 1914 placed in operation ite 
new hydro-electric station ipresans capacity 18 wr h. Dei ultimate capacity 
30.000 h.p.) on the Broad River, near Alston, $8 7% miles northwest 
of Selemiin. supplying the requirements of the Pte co. (V. 95. D. 
1122: V. 98. p. 154, 1844.) 

Offer to Sell.—See V. 109, p. 2356; V. 110, p. 561. 

Strike, &c.—See V. 114, p. 1406. 


Fares.—Effective July 1 1919, the company put into effect a flat 7-ctnt 
cash fare, tickets being sold at 4 for 25 cents. V. 109, p. 477. 

The 100.000 Col. Canal Co. 6% bonds originally matured Jan. 1 1919 
but were extended for two years to Jan. 1 1921 and again to 1923 at the 
same rate of interest. 

STOCK AND SON Diao Date. 
Common, $2,000,000 ($100 
Pref.. £000 » 6% a, ree 895.300 Apr.’22,1 


1911 5 J-J 3,043,000 July 1 1936 

*¢f Int. at co.'s office or at Chemical Nat. Bk., 

Y. Columbia Trust Co.. N. Y., Trustee. 
7 300 000 


peri % ; 
Parr YY P ist mtge, $3,- ={ 1912 A-O 3.000.000 Apr 1 1952 
000.000 ($1,000), goldc* tft! Columbia Trust Co., bitsy 
Sol Canal Co mtg, $200,000t 6 0,000 Jan.11923 
Bonds .—Of the outstanding first mtge. bonds of 191 by co 099 are deposi 
ed to guar. int. on Cana! Co 6s. Of unissued bonds, $200,000 are reserved 
to retire Cana! Co. bor ds and $4,497 .000 for {tmprovements, additions, ac- 
quisitions, &c.. under certain restrictions. Bonds are subject to call oe an 
int. date at 105 and int. Since July 1 1912 an amount equal to 1% of bon 


Interest. Outstanding. Maturity. 


000.000 July'19, 4 fe 


($1 
First 


) 
mortgage, $7.500, ry 
gold ($1,000) 


Parr Shoals P pfd stk $300, 


= = o 


Toeevest. Pref.Divs. Com.Divs. Sur pilus. 


out must be expended for impts., &c., against which no bonds may there- 
after be issued. a, since Dec. 15 1915 a further 1% for retirement of 
bonds. See V. 93, 229. Parr Shoals Power bonds are guaranteed, 
p. & {., by end., by The Columbia Ry., Gas & Elec. Co. Sinking fund of 
4 of 1% semi-annua" y of bonds out from 1918 to Jan. 1 1952. incl. They 
are subj. to call at 105 & int. on 60 days’ notice. Int. payable in N. Y. 

Dividends.—First div. on pref.—3%—paid July 1 1906; Jan. 1907, 3% a F 
None to July 1911, when accrued ‘ivs. were paid up tn full: 14% d 
quar. since to and including | Ape. 1922. Initial div. on command ee 
ald Oct. 1917. In 1918, 44%; July, 4%; Oct.. 4%. In 1919, 

» 4%: July, K%. a see since. 

SARNINGS. —For calendar yea 

Year— Gross. *Net. 
a $1.341.569 $471.747 $253.719 $53.718 $164,310 
1920 l 64 49, 524 377,614 256.455 53,640 2 


* After deducting operating expenses, taxes, int. on Parr Shoals bonds 
and divs. on Parr Shoals pref. stock. 

ROAD.—Operates 37 miles of poe: 50 cars. Owns 2 power plant 
with a total capacity of about 18.000 h 

OFFICERS.—Chairman of Bd. & Treas. E. W. Robertson; Pres., 
F. H. Knox; 1st V.-P., Henry Parsons; 8 ec.. L. F. Pearce, Gen. Mgr. 
—V. 109, p. 477, 1272, 9356; V. 110, p. 561, 969; V. 114, p. 1406. 
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COLUMBUS, GA. 
COLUMBUS FLFECTRIC CO 

Consolidation Plan. In Mar. 1922 a plan was proposed for the consoli- 
dation of the subsidiary cos. of Columbus Elec. Co.. viz., Columbus Power 
Co., Columbus RR. and the Gas Light Co. of Columbus, Ga. The plan 
in general contemplaces that the co. change its name to Columbus Electric 
& Power Co.. and acquire as a going concern the properties of the power co., 
subject to $3.667.000 outstanding Ist mtge. bonds and assume the payment 
of them. and also acquire the properties of the Gas Light (Co. aS a going 
concern. The plan provides that the new co. issue certain new securities 
and also that Columbus Electric Co. cancel all notes and open accounts, 
aggregating $2.921).608. which it holds against the sub COs. For full de- 

tails of plan and description of nev securities, &c., see V. 114, p. 1406. 
OKGANIZA TION .— locorpurated in Maine un Feb. 6 1906 and Uwue all 
the stock of the Gas Light Co. of Columbus, the entire common stock 
and $121.300 of the pref stock (out of $350,000) of the Columbus Power 
Oo., and a!! the stock of the Columbus RR Co; also guarantees tne hondse 
of the Columbus Power Co. as to principal, sinking fund and interest 
The above companies do the entire electric railway and lighting, gas and 
wer business of Columbus and vicinity ana the adjoining towns of 
*hoenix City and Girard, and a wholesale power business in Columbus 
Newnan. Howyansv.tie, Lagrange, Larette, Trimble. Grantville, Moreland 
and West Point. Vrincipal franchises perpetual The freight lines are 
leased to the Seaboard Air Line Kk5 ’ from Oct. 17 1901 ata rental 
of $7.500 per ann. $115,000 pref. stock is held by the Public Service 
Investment Co. In July 1919 brought out $1.750.000 3-year 6% notes 
proceeds being used to retire an issue of $1,500,000 6% notes due at that 
time, and to provide for mpany's floating indebtedness, amounting 


ss Ue 


for Sl) VPs 


the or 


to $170.000. incurred for additions and extensions. V. 108. p. 2629 
Fare Increase.—Iin Jan. 1921 was auth. by the Ga. RR. Comm. to in 
crease fares from 5 cents to 7 cents, or 15 tickets for $1. V.112, p. 256. 
SPOC'h ANI? BON DS— Mule. Interest. Outstanding Maturity 
Com, $1,500,000 ($1) 00)__- ees a ay $1.500 000 __. 
Pref.6% cum. $1 500 ,000(%100) . J-J 1.200 000 Jan 22.3% 
Ist coll M, $1.500.000, gold; 1903 5g A-O 758 000 Aprii 1 1638 
($1 O00) ce*oatf Int at Old Colony Tr.Co Boston Trustee 
3-year notes $2.500,000 gold! 1919 §2J-J 1 1.750.000 July 1 192% 


($100. $500 & $1,000) c*tf\ Int. at Commonw'th Tr Co., Boston, trus 
Columbus it’ow Ist M $4.000,-) 1406 § 2 A-O 3 667.090 April 1 1936 
000 gold guar_. e*tf int. at Commonw. Tr. Co.. Boston trustee 
Bunds.— The bonds of the Columbus Electric Co. are subject to call as 
whole at 105 & int $53,000 are in treasury. An “improvement fund” of 
2% per annum of outstanding bonds commenced in 1905 The 2-year 
notes are callable as a whole on any int. day on 30 day's potice at 100 ano 
int. V.105. p 317. The Columbus Powe, Co. bonds are callable as a 
whole (or in part for sinking fund) at 110 and int. on any int. day. A 
Sinking fund of 1% of bonds out began April 11912. $333.000 purchased 
for sinking fund and canceled. Bonds are guar., p. & i., and s. f., by 

Coiumbus Klectrie Co 

Notles.—Callable as a whole at 100 and int, on any int. date upon 30 days 
notice Should the Company place any further lien or encutoubrance or 
the property. it will secure this issue of notes equally The outstanding 
amount of first mtge. coll. trust bonds will not be increased unless the 
proceeds are used to retire notes of this series. Vo 108, p. 2629. 

Dicidends.— First div on pref. stock 3'°%, was vaid t# (407: 3% 
bee: paid semi-annually since t) aod including January 1922. 

PROVERTY .—25.9 miles of equivalent singte track, ot which 5 miler 
leased to Seaboard Air Line until 1952. 57 ears: 2 steam locomotives 
(leased toS.A.L Ky.). Standard gauge. Controls hydro-electric plants 
with a capacity of 23 900k. w.. and asteam plant of 9 OOO k. w. capacity. 


has 


EARNINGS.— For 12 months ending Dec. 31: 
Dec. 31 Gross Net after Intirest Sinking & Balance 
ear— Earnings. Tares. Charges.&c. Impt. Fds. Sur plus 
1921____$1,807.298 $1,099,229 $395,893 prey $613 .425 
1929 1.547 35: 582.353 382,22 2°00 ,137 


DEE ged) ‘ - : 
OFFICE RS.—Pres., Chas. F. W. Wetterer: Sec., Geo. A. Peirce: Treas. 
Henry B. Sawver’ Gen Mers., Stone & Webster Met. Assn., Boston.— 
V. 107, p. 1919: V. 108, p. 2629; V. 112, p. 255; V. 114, p. 1406. 


eM 
COLUMBUS, IND. 

INDIANAPOLIS COLUMKBiS & SOUTHFRN TRACTION CO. 

Lease.—Iin Wee 1412 was leased for 909 years to the Inter-State Publ 
Service (‘0., a subsidiary of the Middle West U'tilitles Co , ata rental of 45% 
on the capital stock or $02,000 8 year ahovealitaxes. V.95.p.680. Sex 
Inter-State Public Service Co. on a subsequent page. 

ORGANIZALION —Formerty the lLodiauayolls Greenwo dg & Frankiti 
RR., which company was incorporated in tndiana in 1595 Name changec 
asabovein Jan 1903 Tn Sept. 1912 locressed its auth stock to $1,540,000 


STOCK AND KONDS.— Date. Interest. Oulstandin Maturity 
Stock, $1,840 000 le ae ins ee ae $1.440 00 See text 
Pirct mortage $1,000,000! 1903 52 F-A 932.000 Feb 1 192: 


old ($1 000)... L... e* tf) int. atCommercial Trust ('0.. Phila , Trust 
mds —Can: ot be called. $68.000 are reserved for exten. and Impte 
at not exceeding $15.000 per mile See V 76. p. 6454; V R82 .p 1212 
ROAI).— Operates 62.3% miles of track between Indianapolis, Frankl: 
and Columbus and Seymour, of which 4.86 miles belong to Ind Trac & Ter 
Co. Standard gaugce. 60-Ib. T rail Mostly private right-of-way It 
connects with Indianapolis & Louisville Elec. Ry., thus forming a througt 
line from (Indianapolis to Louisville. 
OFFICE RS.—Pres.. Wm G. Irwin: V.-P.. L. 1. Sweeney; Sec. & Treas 
Hugh Miller, all of Columbus, Ind — V. 86. p. 421; V. 95. p. 689. 


A  - 
COLUMBUS, OHIO. 

COLUMBUS RAILWAY, POWER & LIGHT CO. 

New Management.— In Jan. 1919 Messrs. E. W. Clark & Co., Phila.., 
@ithdrew from the management of the co. in favor of Columbus interests. 

ORGANIZATION —Incorp. in Ohio Nov. 1913 to succeed the Colum 
bus Traction Co. (incorp. Dec. 26 1906 as successor to the Central Market 
8t. Ry., sold under creditor's bill in Feb. 1906, subject to the $500,000 
bonds) and took over the Columbus Ry. Co. and the Columbus Edison Co 
ae md lan in V re 1839. The leases between these two cos. ana thr 
Columbus Ry. & Lt. Oo. were then canceled. The Columbus Lt.. Ht. & P 
Oo. was acquired in Jan. 1915. See ‘Elec. Ry. Section” for Jan. 1915. 

Owns and operates the city street railway system of Columbus and sub- 
urban lines to Marble Cliff and Westerville, and the commercial! electric light 
and wer systems of the city and vicinity Franchises for 20 50 miles 
of railway are perpetual; others expire in 1926. The franchises provide 
poe 6 ae com —~ or 5 ate for 25 cents, and universal transfers. 

wo of the light and power franchises are perpetual; others expire i 26 
oP ee I perpetu ythers expire in 1926 

In June 1917 a new franchise for 25 years was granted on the Wester- 
ville line, providi: g for a zone system with a sliding scale of fares rangine 
from 2% to 6c. per zone. (In July 1919 fares were increased from 5% to 6c 

zone. V. 109, p. 270.) The company is to be allowed to earn 6% on 

ts then exi~ting investment (fixed at $350.000), and 8% on future capital 
invested. The public may purchase the Westerville line at an increase of 
10% over the actual value ai time of purchase 

Svit—Judgment, &c.—On Dec. 8 1920 the present management filed suit 
in the Cx mmon Ple: s Court at Columbus against the former managers. 
charging them with illegal expenditures, &c., of the company's funds and 
asking for an accounting. V.112, p. 256. Seealso V. 113. p. 1573. On 


Albany & Johnstown Tract 


resume cash divs. on Series‘' BB” 
5% to be paid on former and 
these issues for 1922 and for 
were suspended because of financial conditions. 
rrer. "A" 
V. 114, p. 853. 
the co. to issue $392,376 Ser. “’. 
to be distributed among stockholders in lieu of accumulated cash divs. 
Ver 

‘I 


tion so that the capital si: 
$1,913,800 4% 


reserved for improvements, extensions 
valuation, whichever i 
int. on any int. date on 60 days’ 


hands of the public and to re 
tions under cer ain res rictions. 
on 60 days’ 
105 and int. 
for each vear of unexp red | fe to maturity. 
holders resident in Penns ™ 1 ; Fis 


payable at Columbus and E. W. Clark & Co., Philadelphia 
('o. 
which $283 ,000 were canceled. Are callable at 105 andint. on any int. date. 


Avr} 1 
above). 
rate quar. s nce to and inel. Feb. 1918. 
common initial dividend of 1 





Jan. 21 1°22 'udge E. B. Kinkead in the Ccurt of Common Pleas, Colum- 
bus awarded a judgment for $1,079,727 against Clarence M. Clark and E.W. 
Clark & Co., Pn ladelphia. For further details and statement by attorney 
for Clark interes's see V. 114, p. 409. A motion to make former directors 
jointly re: pons.ble was denied. V. 114, p. 1178. 
Valuation.—On Mar. 1s 1918 the co. submitted the results of its appraisal! 
ordered in June 1915 in connection with light and power rates) to the 
hio P. U. Comm., placing a valuation of $7,105,809 on the pronerties 
used in electrical operation (except in railway and district heating)  V. 
106, p. 1344. In May 1918 the engineers of the Ohio . U. Comm. placed 
a reproductive value of = $6,240,046 and a present value of $5.725.963 
upon the same pre erty. . 106, p. 2345. The paysical property of the 
co. (exclusive of allowance for going value, franchises and other intangible 
values) has been appraised at $20,158.680. V. 107. p. 1287 

Fares.—In Mar. 192 theCity Council passed an ordinance providing for 
(1) 6-cent cash fare with 5 tickets for 25 cents during the remainder of the 
company’s franchise; (2) 10-cent fare on owl cars; (3) free universal transfers. 
For further details see V. 110, p. 561, 658, 1526. 

In Dec. 1921 the company brought ou’ 55 000 0°0 ref. mtge. (serial 6s, 
due 1941) bonds proceeds be'ng used to retire by cill ac 1.02 aia inc. gv,,0 * 


000 8% bonds due June 1 1924, and to retire $276,000 Central Market 8.” 


Ry. Ist mtge. 5s due Jan. 1 1922, and the balance to reimburse the com- 
pany oer guaran expenditures already made and to pay off floating debt. V. 
“NM . 








In Sept. 1921 the company acguired stock control of the Columbus New 
on Co. In March 1922 the company acquired 
Vv 


6 smiles of track from the Columbus Delaware & Marion Elec. Co. . 114, 
D. 519, 1062. 
Resumption of Diridends In Feb. 1922 the stockholders voted: (a) to 


pref. May 1, and on Series ‘‘A”’ pref. July 1, 
6°, on latter: and (6) approved stock divs. on 
the 3 years previous during which payments 
Each holder of 10 shares of 
of stock and pref. ‘' R’’ w ll rece’ ve 2 shares. 
in March 1922 the Ohio P. U. Comm. auth. 
“A” pref. and $836,620 Ser. ‘‘B”’ pref. stock 


will receive 2.4 shares 
Accordingly 


14, p. 1406. | 
ae stocknolders on Feb. 2] ss of incorpora- 
. ' 


l as foilows: 
Series ‘‘A’’; 


1922 voted to amend the articl 
+ $15,145,000, to bed V 
tock; $2,112,500 pref. stock, 


de 
prior prefere! 


$5,038,700 pref. stock Series ‘*‘B’’; and $6,050,000 Com. stock. V. 114, p. 
$53. 
STOCK AND !ONDS— Date. Interest. Outstanding Maturity. 
Jommon, $6,080,000... dealt aoe £6 041,230 Nov'l7,14¢ 
A” pref, $2,112 500 Ss 2eee 6% LUO wot : July (oe 
B” pref. $5.038 700 .....-. .... 5% 4,1°8,125 May 22 1% 
Prior preference $1,913,800 : Wi ~-~-=-=-=- 
st ref & ext sink fd M $25.-{ 1915 58 A-O 4 682,090 Oct 1 1940 
000,000 g ($1,000)___c*tfiInt atE W. Clark & Co., Vhila., or office of 
| eco. at Columbus. Girard Trust Co., 
Phila., Trustee. 
Ref M ser 6s due 1941 (S500 &) 1921 § ~J-D 5.000.000 Dec 1 194] 
$1,000 c* & $1,0C0 r*) g_tf Harris Trust & Sav. Bark, Chicago, trustee. 
ol St Ry Ist, $3,.000.000,; 1892 5g J-J 3.000 OOO July 1 1932 
gold ($1 .000) _...-- c*_ntfiint ateo.’s ffice&E W ¢ lark & Co., Phila. 


\Columbia-Knick. Trust Co., N Y., Trustee. 
Srosstown Iiat mtge. gold }Aus 52 J- 572 000 June 1 1933 
($1 .000) $572.000 __c*_ntf!Columbta-K nick. Trust ('o.. N. Y., Trustee. 
Sol Ry Ist consol merge $7 -{ 1849 4 \Y-J 3132 000 Oct 1 1939 
000 000 ($1,000). 2@ c¢* ntfi interest at Union Savings Bank & Trust Co. 
Bonds are redeemable since| of Cincinnati, Trustee, at FE. W. Clark & 
Oct 119114 at 104 and tnt Oe Philadelphia. or at company's office, 


Bonds.—Of the First Refunding and Extension sinking fund bonds, 
$6, 0:,000 are reservel f r uatelying leas, $5,099,060 are | -dged as 
security for tre 5.090 0° O ref. mtge. €s series due 1941. and the balance is 


at 85% of cash cost or fair 
lable at 105 and 
Penn. State tax refunded on 60 


&C., 
under certain restrictions. Ca 
notice. 


less 


days’ notice. Sinking fund of 1% per annum of bonds outstanding began 
Oct.11920. Theref. moze. 6% bonis series due 19-41 are secured by pledge 
of $6,000.000 Ist & ref. ext. 5s due 1940. Additional ref. mtze. 6s may be 
issue! to refund the $4.682.0C0 Ist ref. & ext. bonds outs anding in the 


umburse the company for ex‘tensions and addi- 
Callable after Dec. 1 1926 on any int. date 
notice at 110 and int. to and incl. June 1 1931: thereafter at 
to and incl. June 1 1937: and thereafter at a premium of 1% 
Penna. 4-m 1}] tax refunded to 

vans, . 113, p. 2719. The Crosstown Street 

mtge. was for $2 000.CO00. but was closed at $572 000 Interest 
Columbus Ry. 
thereunder. of 


Ry. 


mige. has heen closed. &2.49R8 O00 honds were i-sued 


Dividends.—Ab initial div. of 14% % was paid on tbe Series “A pref. stock 
1914: same rate quar. to and incl. Apr.l] 1918: none since but see 

On Ser:.es ‘‘ B”’ initial div. of 14%% pad in May 1914 and same 
None since (bit see above). On 
“ was paid in May 1914 an‘ same rate quar. 






































to and incl. Nov. 1917. Feb. 1918 dividend passed (V. 106, p. 498). 
None since. See above under *‘ Resumption of Dividends.”’ 

REPORT .—For years ending Dec. 31: 

Years enciiza Dec. 31— 921. 1929. 1919. 1918. 
Revenue passengers____ 68,921.646 75,112,652 71,962,308 54,455,621 
Transfer passengers____ 16.524.837 16,647,663 15,481,522 J 1,131,350 

Total passen¢ers_-_-—-_- $5,446,483 91,,60,315 87,443,830 65,586,971 
Kilowatt hours sold____ 97,231,398 101,434,834 74,839,725 69,825,731 
Number of customers. __ 44,273 38,807 32,8.8 29,975 

Re: enues— s $ $ ~ 
aaa «ce 3,081,005 3,523,768 2,481,529 2,119,163 
Power, lightand heat... 3,386,611 3,200,608 2,516,442 2,128,301 
Non-operating_______- SR 5 3,744 4,136 17,021 

Total gross__....--.-- 6,9 ,,041 6,: 28,120 5,002,107 4,264,485 
Oper. expenses and taxes 4,366,°5/7 4,6 °2.292 3,299,157 3,113,068 

Gross income_______- 2,610,284 2,055,828 1, 02,619 1,151,417 
Int. on funded debt___- 738,719 713,288 693,288 595,176 
Int. on unfunded debt_- 4,375 3,187 4,863 64,367 
Other deduct.ons __-__-- 130,162 72,5894 81,616 35,913 
I ee 76,880 
Common dividends - ~~ - ee aera ciciin ' —i—,, 
Deprec ation ____.___--~- 528,000 528.000 480.070 222,181 

Balance,surp.for year 1,209,029 738,459 142 S87 156,900 


ROAD, &C.—149.34 miles single track, including 20.31 miles operated 
under contract. 24% passenger. 2 freight and 53 other cars. 4 steam-elec- 
tric power stations with 75 450 k. w. capacity. 

OFFICERS.—Pres., Chas. L. Kurtz; V.-P., Wm. A. Gill; V.-P. & Treas., 
Norman McD. Crawford; Sec. & Aud.. P. V. Burington: Asst. Sec. & Asst. 
Aud., Herbert M. Bur.nzgton: Gen. Mgr., C. C. Slater.—V. 112, p. 256, 
743, 1282, 1739, 2305, 2413; V. 113, p. 182, 1573, 1771, 2613, 2719; V. 114, 
p. 78, 409, 519, 853, 1062, 1178, 1196. 


OHIO ELECTRIC RAILWAY CO. ; 

Receivership.—On Jan. 25 1921 B. J. Jones, of Columbus. former Gen. 
Mer. was appointed receiver for the company by Federal Judge Killits. 
V. 112, e 4 7 . 

Settlement of Small Claims, &c.—See V. 114. pd. 198. 

Leases Abrogated.—On Aug. 5 1921 Judge Killits, in the Federal Court at 
Toledo, issued an order abrogating the leases of (a) Indiana Columbus & 
Eastern Trac. Co.; (b) Columbus Newark & Zanesville Electric Ry.; and 
(c) Fort Wayne Van Wert & Lima Trac. Co.; and absolving the company of 
all liens, demands and claims for rentals by the sub. cos. ‘These companies 
have since been separately operated. V. 113, p. 850. Compare V. 112, 
p. 2749: V. 113. p. 629. eared 

Foreclosure Proceedings.—On June 24 1921 the Fidelity Trust Co.., Phila., 
filed a petition in the Federal Court at Toledo, requesting the sale of practi- 
cally al] the lines and equipment of the company to satisfy alleged obligations 
on $5.000,000 of mortgage bonds on which interest has been defaulted. 
V. E13, p. 72. 

OKGANIZATION —Incorp. May 16 1907 in Ohio. On Aug 31 1907 
ourchased the Lima & Toledo Traction Co.. which owned the line from Lima 
to Toledo, and on Dec. 31 1909 purchased the Lima Elec. Ry. & Lt. Co., 
which operates in the city of Lima. On Aug. 31 1907 leased the Ft. Wayne 
Van Wert & Lima Trac., with a line from Lima. O., to Ft. Wayne, Ind. 
A new lease was made in 1916, but was abrogated by order of f ederal Court 
on Aug. 5 1921. Also acquired by lease the Indiana Columbus & Eastern 
Traction (terminated Aug. 5 1921), which company assigned to it the leases 
of Col. Newark & Zanesville Elec. Ry. (terminated Aug. 5 1921) and Dayton 
& Western Trac. The last named was terminated in April 1920. V. 110, 
p. 2193. On Feb. 1 1908 purchased the Cinc. Northern Trac. (subse- 
quently dissolved) and acquired from that company its lease of Cine. Day. 
& Tol. Trac. (sold under foreclosure June 30 1917), now under contro} 
of and operated by Cincinnati & Dayton Trac. Co. (which see). 

Including city lines in Zanesville, Newark, Lima and other points, operat- 
ing mileage is 82.91 miles extending from Zanesville on the east via Newark 
to Columbus (including line from Columbus to Orient and Buckeye Lake 
and Newark to Granville branches), thence through Springfield to Dayton 
where connection is made w'th the Cincinnati & Dayton Trac. Co., an 
from Dayton to Union City, where connection is made with Union Traction 
Co. of Indiana for Muncie, Anderson and Indianapolis, Ind., extendin 
north from Sprinef eld through Urbana and Bellefontaine to Lima, an 
from Lima to Defiance; to Toledo, O., and Ft. Wayne, Ind. Electric light 
and power business is conducted in cities of Zanesville and Lima, and steam 
heating plant in Lima. 

Fare Ineveases.—i2 July 1918 was auth. by the Ohio P.S Comm. to 
increase passenger fares effective Aug. 11918. V.107,p.402. In Oct. 1918 
the I.-S. C. Comm. auth. an increase to 2% cents per mile between points 








on the co.’s lines. V. 107, p. 1385. __ Effective Aug. 15 1918 was auth. to 
raise freight rates 25%. Compare V. 106, p. 2649. 
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Effective Sept. 9 1920 fares in Zanesville were raised from 5 to 6 cents. 
V.111, p. 1084. In Jan. 1921 was auth. to raise fares to 6 cents in Newark, 
to continue to Jan. 11922. V.112, p. 563. 

Interest in Defauli.—No int. has been paid on the Ist & ref. 5s since July 
11915. Noint. has been paid on the 2d. & gen mtzge. 5s since Dec. 1 1918. 

Sale of Collateral by Syndicate.—See V. 112, p. 258, 653, 1025. 

Operating Managers.—In April 1920, Day & Zimmerman, Phila., took 
over the management of the road in the interest (it is said), of Drexel & 
Co., Phila., and the bondholders’ protective committee. Rather than 
foreclose the mtges. on which int. is in default (see above), the bankers 
entered the active management of the qompens through Day & Zimmer- 
man, in complete understanding with Pres. Kesley Schoepf, and the 
interests which he represents. V. 110, p. 643. 

STOCK AND BONDS— Interest. 
Common, $8,000,000 ($100) 
Preferred , $6,000,000 5% non 

cum ($100) 
lst & ref. mtge. $15, ors 

000) ai i 


Outstanding. Maturity 
$ 000 


3,000,000 See text. 
4,200,000 Jan 1 1930 
gold ($1 . at Fidelit Trust Co., Phila., Trustee 

& gen mtge $5 g J-I # 927,200 June | 194° 

g ($100) ($509) ($1, 000) - at Fidelicy Trust Co., Phila., Trustee. 
Equi notes Series ‘*O" $120. 1912 52 5-D 6, Of See text. 

§ goid ($1,000). e*tfiint. at Fidelity Trust Co . Prila., Trustee 
Equi notes Series “D* $100.-{ 1914 5a M- 2 See text. 

gold ($1,000) fiint. at Fidelity Trust Co Phila. Trustee. 
Equip notes “BE” $130, 000) 1917 62 J-J 85,000 See text. 

sr. ,000) *tf\Int. at Fidelity Trust Co., Phila., Trustee, 

tock .— Preferred ts ++ y at 105 on 30 days’ notice, 
a —$3.250,000 ist & ref. bonds are reserved to retire prior lient 
$1,250,000 bonds of Lima El. Ry. & Lt. Co. and $2,000,000 bonds of 
t. Wayne Van Wert & Lima Trac. Co.) and $7,550,000 for additions, 
betterments, &c. Entire issue is subject to call on any Interest day 
at 105 and interest on §5 days’ notice. No sinking fund. The 
2nd & gen. mtge. issue is subj. to call on any int. date for payment In casb 
or for substitution of Ist & ref. mtge. bonds of 1910 exchangeable at par 
on 8 weeks’ notice. Bonds to be delivered for purposes of impts., as ap 
proved by Public Service Commission of Ohbio or other. governmental 
authority. No sinking fund. Moctgace covers all properties and 
leasehold estate, subject to undeilying lien. Series ““C"" equip- 
ment notes are first mortgage on 43 cars and mature $6,000 semi- 
ann. beginning Dec. 1 1912. Series “D"’ equip. notes mature $5,006 
semi-annu: lly beginning Sept. 1 1914. Series ‘‘E"’ equip. notes are divided 
into Series ‘‘E 1°’ and Series ““E 2,"’ amounting to $100,000 and $30,000. 
respectively, the former having priority. They mature $5,000 s.-a. until 
Jan. 1 1928, a $15,000 is payable s.-a. to maturity. A)i issues of equip 
notes are guar., p. & i., by end. of Ohio El. Ry. 
EARNINGS. pat years ending Dec. 31: 
a: Year— Gross. Net. Oth.Inc. brpokhs Rentals. Bal.,Def 
.243,363 $117,386 $1,004 $122,383 $3,993 
5,019,989 918,244 13.0°6 769,957 808.307 646.943 

x Earnings ler 1921 are for receivers’ period and cover only owned lines. 

EQUIPMENT .—37 passenger cars, 2 trailers, 17 freight and express, 
8 work cars, 1 sweeper, 4 miscellaneous cars. 

OFFICERS.—Pres., John E. Zimmerman; V.-P., 
Treas., €<*. E. Baker: Asst. Sec. & Asst. Treas., F, yi Healy. General 
offices, Interurban B ldg., Lima, O.—V. 109, p. 776, 982: V. 110, p. 1643, 
1849, 9193, 2292: V. 11. p. 693, 1084, 1472, 9325, 2494: V. 112, p. 258, 
373, 470, , 563, 653, 1025, 2749: V. 113, p. 62, 62 29, 850, 1054, 1157: V. 114, 
p 


M. Cable: Sec. & 


(1) Columbus Interurban Terminal Co 
Entire stock owned by Obio Elec. Ry., which guar. bonds. 


ORGANIZATION .—Incorp. tn Ohto on May 24 1919. and 
operates since lan 1 1912 passenger and freight terminal stations fn Columb 

Committee for 1st te - —Gen. + hauncey B. Baker, Edwin Buchanan 
and Howard C. Park. 113, p. 53 


STOCK AND pono Date. Interest. wees vy Maturtty 
$1,000 


Stock $10,000 ($100) 
First mtge $1,000,000 gold} i910 5e« J-D 433,000 June 1 1935 
($500) guar p&i ____e*tf! lot. at Cit. Tr. & Sav. Bk.., C ‘olumbus, Trus* 
Bonds.—Remaining bonds reserved for acquisition of additional real) 
estate, additions, impts., &c. Not subject to call. 
OFFICERS.—Pres., W. ey! Dorms: V.-P., C. W. 
Treas., C. E. Baker.—V. 93, p. 1532, 1599: V. 113, p. 


(2) Lima Electric Saleen & Light.—A trolley send 
Acquired by purchase by Ohio Electric Ry. Vec. 31 1909. 


ORGANIZATION .—The company is a cunsolidation completed Aug. 1 
1900 of the Lima Ry. (incorpurated Nov. 5 1896) aad the ynes Electric 
Light & Power ©o. Was leased July | 1995 to the Lima & Toledo Traction. 
which lease was assigned to Ubio Electric Ry. Aug. 31 1907. 
STOCK AND BONDS— _ = —Date. Interest. Ou 
Stock. $5.9000 ($100) __- _ . 5000" 
2d c'n. (now 1st) mtg. $850,000, | 1902 5g A-O 3 
gold ($1 .0f c*tf\ Int. at Fidelity Trust Co. 
ref{ 1905 52™M-s 
.@.tfitint at Girard Tr Co 


Owns 


Randolph: Sec. & 
531. 


Maturity 


4 ‘000 Apr 1 1925 

Buffalo. Trustee 
G00 .000 Sept 1 1925 
Phila. Pa . Trustee 
1902 area tien on the electric- light and heating 
Cannot be called before maturity. $350,- 


Lima Elec Ry & Light, 
mortgage. $1 .250.090 
Bonds.—The bonds of 
pt as Well as on the railway. 

00 refunding bonds are reserved to retire prior liens. 


ROAD.—Owns 19.91 miles of track, alsoasteam heating plant (franchise 


perpetual. operated in connection with the electric- lighting plant). 
tract ordinance for city lighting expires April 1919 

OFFICERS.—Pres., C. W. Randol’ Sec. & Treas... C. E. 
Sec. & Asst. Treas.. F. A. He aly.—V. p. 155, 1100. 
INDIANA COLUMBUS & EASTERN TRACTION CO.—A trolley 
roac 

Was leased to the Ohio Electric Ry. Aug. 31 1907, and that company 

aranteed interest on bonds and 5% divs. on pref. stock (the dix fang nd due 

ec. 31 1915 and subsequent unpaid), but on Aug. 5 1921 lease w: 

gated and property has since been ope rated separately. See V. ‘113. p. 
848. for details. 

Receivership.—In Jan. 1921 J. Harvey McClure was appointed receiver 
for the company. 

Abando rmment of 60 Miles of Line Approred by Court.—On Oct. 18 1921 
Federal 'uige J. M. K li.ts approved the abandonment of 60 m les of un- 
profitable I ne on anes ation of the receiver. The perm ssion of the P. U. 
Commiss on mus : obta ned, however, before the line can act": ily be 
abandoned. VV. ‘De p. LSSS. 


ORO AN A TOK aouparnes in Ohio on April 14 1996 and has ac 
uired the Dayt +p Springfiel Urbana Elec. Ry., the Columbus Londup 

Springfield Ry., the Columbus Grove City & South western Ky., the 
Urbana Bellefontaine & Northern Ry., the Springfield & Western Ry., the 
Dayton & Northern Traction Co. and about 12 miles of the Dayton & 
Muncie Traction Co., extending from Greenville to Union City on the 
Indiana-Obiv State '!ae. Has also acquired the Columbus & Lake Michigar 
RR... a steam road operating hetween Lima and Defiance which hae heer 
converted into electricity. Entire common stock owned by Ohio Elec. Ry. 

Lease’ the Columbus Newark & Zanesville Elec. Ry., which company 
had previously absorbed the Columbus Buckeye Lake & Newark Traction 
Co. and the Zanesville Ry., Light & Power Co., but this lease was assigned 
to the Ohio Elec. Ry. Aug. ‘31 1907. and was abrogated by order of Federal 
Court in Aug. 1921. V. 113. p. 848. 

The new genera! and refunding murtgage bonds were listed on the Phila 
delphia Stock Exchange in February 1997. V.84.p.339. See description 
of bonds, property. &c., in V. 83, p. 37 

Farorable Tar Decision —See remarks under Cincinnati Street Ry 

Interest in Default.—Interest due Nov. 1 1919 on the co’s. gen. & ref 
mtge. As is in defanlt. 

Int. due May 1 1921 and subsequent int. being in default on the Dayton 
Springfield & Urbana El. Ry. ist Mtge. 5s, the following protective com- 
mittee was formed and has called for deposits. 

Committee for Dayton Spring. & Urb. 1st Mige. 
Winters; Wm. R. Craven Chas. 
Haswell and Costello C. 
haa A 2720. 

Committee for Ind. Col. & East. Gen. & Ref. Mige. 
Packard; Wm. P. Gest, Sidney F. Tyler, Chas 
Depositary, Penna. Co. for Ins. on Lives & Gr. Annuities, Phila., Pa. 
Deposit agreement amended. See V. 114, p. 1407. 

The $500 000 Col. Lon. & Spe. lst M. 5s, due Oct.’ 1920, had not Deen 
taken up or extended up to Mar. 20 1922. 


Con 


Baker; Asst. 


: abro- 


5s.—Chairman, Valentine 
W. Slagle. Richard S. Wilc ock. John C., 
Converse. Depositary: New York Trust Co., 


5s.—Chairman,C.8S. W. 
. S. Potton, R. B. Young. 





STOCK AND BONDS— Date. 
Common, $3,025,000 ($100)... -... 
Preferred. ' 000 ($100° ti 000 See text. 
Gen and ref meee (see text) 58 M- N 6.650.000 May 1 1926 

e*tf/ Int. at Pa.Co.for Ins.on L.&G.A.,Phila.,Trus. 

fr e, $1,-| 1900 6g A-O 500,000 Oct 1 1920 

reentt Int. at N. a Trust Co., New York, Trustee. 
‘lst mtge,) 1898 5@ M-N 50,000 Nov 1 1928 
$750,000, Bg ($1,000) ntf/ Interest -— N.Y. Trust Co.. N. Y., Trustee, 


Bonds .—The gen. and ref. tt 500 was ,oene for $12,000, 000 but auth, 
amount has been reduced to $1 Of the remaining bonds $250.- 
are treas. bonds deposited with eae and are available for extens. & 
impos. when net earns. are equal to 1‘ times int. charges on bonds out 
and to be issued; $1,250,000 are held to retire the underlying liens given 
in table above. The remaining $2,100,000 arereserved for future better- 
ments, improvements and extensions, and can only be issued as follows: 
$1,100,000 when net income is equal to 1% times int. charges on all bonds, 
including those to be issued, and $1,000, 000 when net is equal to twice int, 
*harges. incl int. on bonds to be issued. These bonds are subject to call In 
whole, but not In part, at 105 and int. The Columbus London & 8 — 
Neild bonds may be called at 110 and tnt A sinking fund on these 
: 5% of gross earnings began with vear ending Sept 30 1906. See v 71. 
963. $219,000 tn sink. fuad Mar. 20 1922. TheDay. Springfield & Ur- 
Baa bonds are subj. to call at 110 and int. A sink fund of 5% of gross 
earnings began in 1903. $229.000 in sinking fund Mar. 29 1922. 


ROAD.—Columbus to Ortent, Columbus through Springfield to Day- 
ton, Dayton to Union City; Springfield to Lima, through Lima to Defiance, 
QO. Total mi'es of track (e'ectric) owned, 25, .2: leased, 95.85; total, 353.05. 
standard gauge. 5 power houses, 136 cars. 


OFFICERS.—Pres., J. H. Me ‘Clure; V.-P., J. H. Sundmaker: Sec. and 
Treas., F. oe Healy. The road is now operated by Day & Zimmerman. 
—V.112, p. 469; V. 113, p. 628, 848. 1888, 2720; V. 114, p. 1407. 


asi tigi NEWARK & ZANESVILLE ELECTRIC RY. CO.—A 
trolley road. 

Receivership.—Patrick A. Berry, Columbus, O 
fir the co. on June 4 1921 on application of the Girard 'Trust Co., Phila. 
V. 112, p: 2436. 

ORGANIZATION .—Incorporated In Ohio on July 2 1902, and tn April 
(904 absorbed the Newark & Granville Street Ry In June 1996 acquired 
the Columbus Buckeye Lake & Newark Traction Co., the preferred share- 
nolders being given $500,000 In pref. stock for their holdings. Also took 
Iver the Zanesv. Ry. Light & Power Co. and was then leased on June 23 
1906 to the Indiana Colum. & East. Trac. Oo for leneth of franchise and 
renewals thereof. This lease was assigned to the Ohio Electric Ry. in 1907 
but was abrogated by order of the Federal Court on Aug. 5 1921 and 
property has si ice been operated separatcly. Rental was interest on bonds, 
an amount equal to 6% or the preferred stock (none paid on be to 
Sept. 1 1919) and $500 for organization expenses. V. 83. p. 62 Private 
right of way from Newark to Zanesville; franchises on other “tines exp. 
1925 to 1¢28. Entire common stock is owned by Ohio Elec. Ry. Co. 


Favorable Taz Decision — See remarks under Cincinnati Street Ry. 

Interest Payments.—The int. due Nov. 1 1919 on the co's. gen. & ref, 
mtge. was not paid until Feb. 1920. V.110, p. 561. Compare V. 109, 
p. 1986: V. 110, p. 167. May 1 1920 int. was paid wher due. None paid 
since. Int. due Nov. 1 1920 0n the $1.213,000C.B.L. & N Trac. Ist Mtg. 
58s was not paid when due: V. 111, p. 2910. Ina notice sent to bondho'ders 
in Mar. 1921 the committee for the C B.L. & N. Trac. Ist 5s stated that 
default had occurred ‘‘in connection with the int. on all of the bonds cover- 
ing the various divisions of theC. N. & Z. Elec. Rv.”” V.112, p. 1143. 

Committee for C. B. L. & N. Trac. 1st 5s.—Chairman, Geo. K. Johnson; 
W. P. Goodale, Robt. D. Kemp; Sec., L. W. Steeble, 530 Walnut St., 
Phila., Pa. Depositary, Phila. Trust Co., Phila., Pa. DT eposits have 
heen called for: V. 111, p. 2040: V. 112, p. 561. . ip to Mar. 1921 $820,000 
of the bonds had been deposited. F P;) 
Rha a E. Jones: Wm. A. 


V. 112, 
Committee for 1st Mtge. 5s.—Chairman, 
Law, A. A. Montgomery; Sec., J. M. Johnston. Depositary, Girard Trust 
Co., Phila., Wa. Deposits have been called for. V. 111. p. 2139. 
Committee for Gen. & Ref. Mtge. 5's.—Chairman,. R. M. Stinson; Alba 
B. Johnson and Claude A. Simpler. Depositary: The Land Title & Trust 
Co., Phila., Pa. Deposits have been called for V. 109 p_ 1984#: V. 
110. p. 167. In June 1921 it was stated that over 841% ($1,026,000) of 
had been deposited. V. 112, p. 2436. 


this issue 
interest, 


., was appointed receiver 


STOCK AND BON IDS— 
3mmon, $1.525,.000 ($100) 
Pf,6% cum, 
ist mtge, 

($1.0003 


Outstandin re fe 
sai tin ‘once $1. 835.8 
$590,000 ($100). ._... 6Q-J 500.000 See 
$2. 000,000, gold) 1994 52 ™M-S 1,250,000 Mch i 1924 
tffint. at Columbla Tr. Co.. N Y.., trustee. 
, zold, $6,- | 1996 52 M-N 1.211.000 May, 
250.000 ($1,000). _- e*tf{Int. at Girard Trust Co On Phila rustee. 
OBLA&N Ist mtee, $1. nn. | 1901 52 M-N 244,000 Nov 1 1921 
NNN, gold ($1,000) _e*tf Int at Columbia Tr. Co N Y., trustee. 
Zanesville Ry. Lt & Pow Ist! 19902 5e M-S 750.000 Mar 1 1924 
cons mortgage, $1,000 .000/Int atCent. Tr. & 8.D Co., Cinc., Trustee, 
($500, $1.000). gold e*tf or Trust Co. of America. New York. 
Zanesv Elec ist mtge, sant 1899 7e@F-A 250.000 Feb 1 1924 
000, gold, subject to calli interest at International Trust Co., Boston, 
after 1903.$1,000 eachentf! Trustee. 


Bonds .—Of the $6,250,000 gen. & ref. bonds, $3.493.000 are reserved to 
retire prior liens and $1,546,000 for betterments and extensions. They are 
tubject to call after 5 years at 1N5andint. Under terms of this mtge., none 
af the $750,000 Ist mtge. bonds unissued can now he issued The entire 
issues of Col New. & Zanesv. Ist 58 can be called at 110 and Int. on any int. 
fate. V 80. p. 1234. The Col. Buck. L. & New. bonds are subject to 
tall on any {nt date at 110 and Int. on 3 months’ notice. Zanesville Ry., 
(.t & Power honds fell due Oct 1 °1919 hut were extended tao Mar 1 1924, 
$259.000 reserved to retire underlying bonds. The Zanesv. Elec. Ist 7s 
were originally 4s and fell due Feb. 1 1919, but were extended to Feb. 1 
1924 at 7%. V.108, p. 1164 

Income Account.—Jan. 26 1921 to Dee. 31 1921: gross. $1,152,440: net, 
$168,011; other income, $2,286: taxes, $51,876: bil... SL18,421. 

ROAD.—Operates 95.85 miles of track from Coltumbus to Zanesville, 
including the city lines In Zanesville, Newark and Granville and a branch 
to Ruckeye Lake Operates lighting and power plants In Zanesville. 
3tandard gauge: 6M and 79-Ib. T rail and 99-Ib. girder. Also owns amuse- 
nent park on Buckeye Lake. Owns and operates its Hebron power plant 
with ite own natural “7 

OFFICERS.—Pres., J 
Treas., F. A. Healy. V. 
V. 113, p. 627. 


FORT WAYNE VAN WERT & LIMA TRACTION CO.—A trolley 


road. 


Receivership.—iIn Jan. 1921 Henry C. Paul was appointed ancillary re- 
ceiver for the company. 


ORGANIZATION .—On Mar. 1 1906 was leased, until expiration of fran- 
thises and renewals thereof, to Lima & Toledo Traction Co.,. which guaran- 
‘eed the interest. R2 p Al Lease wag pasigned to Ohlo Flectric Ry. 
Aug. 31 1907. In 1916 a nev lease was entere d into (<ee “Electric Ry.” 
Supp. of April 30 1921 for details), but on Aug. 5 1921 lease was abrogates 
by order of Federal Court and property has since been operated senaratel 
V. 1145, p. 848. The Ohio Elec. Ry. Co. owns °]1 the common stoc 
Incorporated in Indiana and Ohio. Road is ent irely on private right-of- 
way except in towns, where it has 25 or 50-year franchises. 


Fasorahle Taz Decision —See remarks undar Cincinnati Street Ry. 


Interest in Default.—The co. having failed to pay the int. due Jan. 1 
1920 on its Ist M. 5s (subsequent int. also in default), the following com- 
mittee was formed and has called for deposits: 


Committee for 1st M. 5s.—Chairman, J. C. : 
George deB. Greene, Thomas J. Walsh, A. C. Robinson, T. H, Atherton, 
Secretary, 325 Chestnut St., Phila. Depositaries: Fidelity Trust Co., 
Phila., and Peoples Savs. & Trust Co., Pittsburgh, Pa 

Fare Increase.—Effective June 1 1921_ passenger fares on the co. .’s lines 
between Lima, O., and Fort Wayne, Ind., were raised 10%. V. 112 
p. 2190. 

STOCK AND BONDS— Date. 
Jommon, $509,000 ($100) 
Pref, $500), fold 


asi 


) 
jen & ref mt 


McCinre: V -P.. 
Tin, p. 2040, 2139; v. 


Sundmaker: Sec. and 
112, p. 561, 1143, 2536; 


Neff: George K. Johnson, 


Interest. ery Maturity. 


oom 
1905 50.000 July 1 1930 


5g J-J 1 
First mtge, $2,000,000, gold Bs eM Fidelity Trust Co., Phila., Trustee 


guaranteed ($1,000)....c* 
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Bonds.—Of the $2,000,000 bonds, $530.000 are reserved for extensions 

and improvemente V. 82. p 691 #£xAre not subject to call 
EARNINGS.—For cal. year 1921: gross, $373,695; net, 

$10,708. In 1920. gross, $397,090; net, after taxes, $20,136 


ROAD.—61.63 miles of electric track from Ft. Wayne via New Haven 
Monroeville, Van Wert, Middlepoint, Delphos and Elida to Lima. Com 
menced complete operation Nov. 15 1905. Oonnects at Ft. Wayne with 
the Indiana Service Corp. and at Lima with the Ohio Elec. Ry., and 
forms part of through line from Ft. Wayne to Toledo, Dayton and Columbus 
Standard gauge, 70-lb. T rails. 


OFFICERS.—Pres.. Frank H. Cutshall; 
Vordermark: Asst. Sec. & Asst. Treas., F. 
V. 112. p. 469, 2190; V. 113, p. 848. 


after taxes, 


Sec. & Treas., Harry E- 
A. Healy.—V. 110. p. 164: 


CINCINNATI & DAYTON TRACTION CO. 

Receivership.—in Dec. 1920 Geo. P. Sohngen was appointed receiver for 
the company by Judge Clarence Murphy. V. 111, p. 2423. For rulings 
of court as to rights under various liens see below under ‘Foreclosure 
Proceedings." 

Organization.—Incorp. April 26 1918 with $1,250,000 auth. capital stock. 
as successor to the Cincinnati Dayton & Toledo Traction Co., whose 

roperties were sold at foreclosure on June 30 1917 to the committee for the 

2,700,000 C. D. & T. ist cons. 5s for $400,000, subject to $2,300,000 
underlying mortgages. Holders of about $250,000 undeposited bonds wil) 
receive about $148 for each $1,000 bond in settlement. 

Has been auth. to issue $4,500,000 20-year 5% bonds to cover present 
and future needs and provide for retirement of underlying bonds. 106 
p. 2122. Compare V. 106, p. 1461. None issued up to Oct. 1 1921. 

Committee for C. D. & T. 1st Cons. 58.—Leo J. Van Lahr, James M 
Hutton, Claude Ashbrook, Edgar Friedlander and Otto Armlieder. De 
positary. Provident Sav. Bank & Trust Co., Cincinnati. For statement by 
committee, see V. 102, p. 436. See also V. 102, p. 800. 


Committee for Cinc. & Ham. Elec. 1st 63.—W. 8. Hayden and E. V. Hale 
with Gardner Abbott, Sec., 1215 Williamson Blidg., Cleveland. Deposit 
tary, Citizens’ Sav. & Tr.Co., Cleveland. Committee arranged to ad 
vance as a loan to depositing bondholders the amount of the unpaid coupons 


Committee for S. O. T. Co. 1st Cons. 5s.—Chairman, R. M. Stinson 
Livingston E. Jones, G. M. Cummings, and Edward E. Newman, Sec. 
Depositaries: Cleveland Trust Co. and Girard Trust Co. The May 1 
1919 interest had not been paid to Nov. 1 1919, at which time the period 
of grace provided for in the indenture expired and as aresult of this default 
the committee requested the trustee to apply for a receiver and to file a 
bill of foreclosure. For details see V 109. p 

Foreclosure Proceedings.—The Cinc. & Ham. Elec. Ist mtge. 6s being In 
default of prin. and int. from July 1 1918, the trustee has brought suit In 
foreclosure jointly with the trustee of the overlapping mtge. securing the 
Southern Ohio Trac. Ist cons. 5s upon which the May 1 1919 int. is in de- 
fault. On Sept 28 1920 a decision was rendered in effect that neither 
Southern Ohio Traction mortgage nor underlying issues cover (1) the power 
house, (2) the termina’ from College Hill into Cincinnati: but only main 
line from Dayton to College Hill. Neither do the mortgages cover equi 
ment Mortgagors can, ff they elect, have a receiver appointed for the 
property covered by mortgage. This leaves the co in complete possession 
of power house, terminal and rolling stock. A rehearing on error wa- 
asked. V.111. p. 1565. In Dec. 1920 the court ruled that transmission 
lines are a part of the power house and are not covered by mortgage. For 
further A md of the Court regarding liens, &e., see V. 111, p. 2423. In 
May 1921, however, the Court of 1° at Cincinnati, it was reported, 
handed down a decision holding that the underlying bondholders are entitled 
to have their rights restored to the condition they were in when the system 
was operated as the Cinc. Dayton & Toledo Trac. Co., or to have such 
an interest in the new power house as would equa! the cost of such restora- 
tion. V. 112, p. 1977. A final appeal was taken to the Supreme Court. 
ag sry V.113, p. 2078. For statement regarding final decree see V. 113. 
’ Defaults.—As of Oct. 1 1921 the company was in default of principa! and 
interest on the Southern Ohio Trac. Ist cons. 5s, the Cinc. & Hamilton 
Elec. Ist 6s and the Dayton Trac. Co. Ist 5s. 

Wages Reduced.—V. 112, p. 2642; V. 113, p. 70. 


STOCK AND BONDS— Date. Interest. Outstanding. 

Stock, $1,250,000 $1,250, 

lst & Ref. Cons. Mtge 5% (7?) 
Underlying Issues— 

Southern Ohio Trac ist cons{ 19900 5g M-N 1,350,000 May 1 192¢ 
$2,000,000 ($1,000), goldc*{Int. at Cleveland Trust Co., Trustee, or at 


Standard Trust Co., New Y 
Oin & Ham Elec ist g ($500) 


Maturtly 


ork. 
1898 g J-J 400.000 July 1 191% 
$500,000, not subj to call_. |\Int. at Cit. Sav. & Tr. Co., Cleve., Trustee 
Dayton Traction ist M, g 1896 5 g J-J 50.000 May 1 1926 
($1,000), int guar c*\ Int. at Finance Co of Penn., Phila., Trustee 
Ham & Lindenwald El Tran) 1901 g J-D 50,000 July 1 192% 
lst M s f $250,000, g ($1,-}Interest at Cleveland Trust Co., Trustee 
000), int guar c* 
Bonds .— None of the underlying issues is subject to call 
Of tne $2,000,000 South. Ohio Traction bonds, $650,000 are reserved t 
retire Cin. & Ham. Electric bonds and Dayton Traction bonds. Issue 
listed on Philadelphia Stock Exchange. The Dayton Traction 45s matured 
originally on Juiy 1 1916, but were extended to May 1 1920, but have not 
et (Oct. 1 1921) been paid. The Cin. & Ham. Elec. Ist 6s due July 1 1918 
ad not been paid up to Oct. 1 1921 (see above.) 
The Ham. & Lind. Elec. Tran. bonds originally fell due Dec. 1 1911, but 
arrangements were made at that time to extend them to July 11922 V. 93. 
. 1386, 1387. Annual sinking fund of 5% on Ham. & Lind. bonds began 
nee: i increasing 1% each year up to 1911. $60,000 in sinking fund 
ct. 21. 


ROAD .—Owns 91.07 miles of electric track, connecting Cincinnati with 
Dayton, including Mt. Healthy and College Hill branches and the Hamilton 
city lines. Carries passengers, freight and express. Standard gauge, 60, 
70 and 73-Ib. T and girder rails. 

OFFICERS.—Pres., J. M. Hutton; V.-P., O. Armleder: Sec., Claude 
Ashbrook; Treas., Lea J Van Lahr; Gen. Mer., M. Ackerman: Aud.. L P 
Longon.—V. 111, p. 2423; V. 112, p. 1977, 2642: V. 113, p. 70, 2078, 2613. 


—— 


(THE) COLUMBUS DELAWARE & MARION ELECTRIC CO, 


ORGANIZATION .—Incorp. in Ohio June 14 1917 to take over the 
properties of the Columbus Delaware & Marion Ry., sold under foreclosure 
on June 11 1917. subject to underlying mortgages aggregating $1,533 .00( 
(which, however. were not assumed by the C. D. & M. Elec. Co., the rights 
of such bondholders being neither enlarged nor diminished). Owns and 
operates the centra! station electric light and power business in Marion and 
supplies several villages with electrical energy, the street railways in Marion 
and Delaware, and the interurban railroad between Columbus, Delaware 
and Marion. Also furnishes electricity to the villages of Prospect, Radnor. 
Greencamp and Caledonia. Over 76% of the interurban track is on private 
right-of-way. Has entrance to centre of Columbus over tracks of the 
vg. ays ee. ae, 20-6 0° mattes. : 
n Mar. 1922 sold to the Columbus Ry. Pow. & Lt. Co. 6 miles of track. 
V. 114. p. 519. 1062. . 
Franchises contain no burdensome restrictions. 
Fare Increase. —in Aug 1920 the co. was auth. to increase fares from 
5 cents to 6 cents. V._ 111, p.791. See also V. 111, p. 1471 
STUCK AND BON DS— Interest. Outstanding. 
Common $3 ,000.000 ($100) $1.200.000 
Pref 7% cum $3,000 ($ 1.000.000 
1.518,000 


First & Refunding Mtge $7, 5% . 
...c {Cleveland Trust Co., Trustee. June 1937 


500.000 ($1,000) - ---- 

Gen & Consol ser ‘‘A’’ ($100 1921 8g F-A 800,000 Feb 1 1941 
$500. &$1.000c*&$1,000r*tf{Int. at N. Y Trust Co.. N. Y., trustee. 
Col Nor Ry Pow & Equip. Ist| 19904 5gM-S 203,000 Sept 1 1934 

M (closed) gore ($1,000) . -c} Int. at Guaranty Trust Co., N. Y., trustee. 
Marion Ry, L & P Ist mige| 1904 5¢J-J 30,000 July 1 1924 
$300,000 gold ($1,000)..c*\Int. at Guaranty Trust Co., N. Y., trustee 


Pref. stock is non-taxable in Ouio, N. Y., N. H. and Conn. Red. all or 
part, at $115 and divs Additional! pref. stock cannot be issued without 
the consent of the majority of the pref. stock, unless the net earnings avail. 
able for divs. thereon are double the requirements on the pref. stock issued 
and proposed. No stock having priority can be auth. except with consent 
of 75% of pref. stoc 
Bonds.—$540,000 


Maturity 


k 

of the First & Ref. M. bonds are reserved to retire 
aneery.5 bonds. Additional] bonds may be issued for 80% of the actual 
cost 0 additional properties and permanent extensions, additions, improve- 





ments or betterments, but only under certain conditions. Sinking fund of 
1% of outstanding bonds annual! an Jan. 1 1920. Red. at 102 and 
int. on any int. date upon 30 days notice. Int. is also | henna at Bankers 
Trust Co. N. Y. City. Gen. & consol. mtge. 8s, ser. ‘‘A’’ are red. all or in 
part on any int. date, on 60 days’ notice, at 100 plus ee of 3% less 
4% of 1% for each full year of unexpired. Sinking fund retires $5,000 Col. 
Nor. Ry., Pow. & Equip. Ist 5s annually on Jan. 1 


EARNINGS, Operating zOperating —Ann. require. for— Bal.forND 
Year ending— Revenue. Income. Bd. ,&c.,Int. Pref. Div. Com.Stk., 
192 $1,069,422 $295.749 $195,569 $72,391 $27 .789 
1,045,724 214,549 115,454 58,618 40,477 
z After taxes and depreciation. 
ROAD, &c.—57 miles of single track equivalent; 23 city and 12 interurban 
passenger cars, 4 freight and express cars, 11 freight box car trailers, 18 flat, 
dump and work cars, and 2 motor snow plows. Has a comp ete electric 
distribution system in Marion and 3 steam power stations having an aggre- 
gate capacity of 12,050 k. v. a. 


OFFICERS.—Pres. & Gen. Mer... A. F. Van Deinse: Sec.. Treas. & 
Aud., C. C. Martindill.—vV. 106, p. 715: V. 110, p. 2192; V. 111, p. 791, 
1471; V. 112, p. 2747; V. 114, p. 519, 1062. 


COLUMBUS NEW ALBANY & JOHNSTOWN TRACTION CO.—A 
wolley 

ase juan Sept. 1921 the Columbus Ry., Power & Lt. Co. acquired 
control. 

ORGANIZATION .—Incor ted in Ohio on May 4 1899. In Ma 
1905 canceled old mtge. for $200,000 and made the new mortgage in tab 
below V.80.p. 2399. Franchises are for 25 years. 

On Feb. 15 1919 a decrease in capital stock from $600,000 to $575,000 
was effected, the pref. stock being reduced from $200,000 auth. and out- 
standing to $175,000. Compare V_ 108, 784. In Sept. 1920 the co. filed 
a@ notice decreasing its capital from $575, to $550,000. V.111,p. 1277. 

STOCK AND BONDS— Date. 

Common, $400,000 ($100)_.-. -.-. 

vneon 6% cum, $175,000/ 
1905 5¢J-J None. Jan 1 1925 
($500 and 1.909). -—_ntf|Prov. Sav. Bank & Tr. Co., Cinc., Trustee. 


REPORT.—For year ending June 30 1919. gross, $105,664: net profits, 
$20,510; taxes and misc., $5,118: net gain from operation, $15,392. 


ROAD.—Operates 8.8 miles of track from Columbus to Gahanna, i nclud- 
ing perpetual lease of 2.7 miles of tracks of the Columbus Ry. as terminal; 
gauge, 5ft. 2in.; 65-lb. T rail.—V. 108, p. 784; V. 111. p. 1277; V. 112, p.743 


SCIOTO VALLEY TRACTION CO.—Third rail. 


ORGANIZATION .—Incorporated in Ohio with a perpetual charter in 
1904. Built on private right of way. Franchises extend beyond maturity 
of lst mtge. bonds. In 1908 canceled $2,000.000 mtge. of 1903 and made 
aew mtge. for $4,000,000, which see below. Stockholders voted Sept. 
1908. authorizing $500,000 new 5% first preferred stock, which ran 
ahead of old preferred stock (V. 87, p. 481 and 615). 

In Apr. 1916 the Ohio P. U. Comm. auth. the issuance of the remaining 
$200, 5% ist pref. stock to acquire the entire stock of the Columbus 
lag me Co., which was incorporated in 1912 in the interest of the company 
to build a terminal in Columbus. V. 102. p. 1626. 

In Jan. 1917 the co. leased from the State of Ohio for 25 years at an annual 
cental of $6.000 the bed of the old canal feeder from Lockbourne to 
Main St. about 11 miles. for a new entrance into Columbus 

In Aug. 1921 the Ohio Southern Interurban & Terminal Depot Co. 
A ty for auth. to lease for 99 years, or sell its bp ops to the Sciote 

alley Trac. Co. The co. in the past had operated the property under a 
short-term lease. V. 113, p. 850. 

Rate Increase.—On Aug. 20 1918 was auth. by the Ohio P. 8. Comm, 
to increase freight rates 25%. Effective Jan. 1 1920 passenger fares were 
caised from 2 cents to 3 cents per mile. 


STOCK AND BONDS— Date. Interest. res Maturtty. 
00. See text 


$1.8 
489.300 Oct. ‘21,1 
1,200,000 Oct.‘21,1 


» $4,000,000, yr hI 1908 5§M-S 1,426,000 Sept 1 1923 
(31.200 c*tf|\ Int. at Harris Tr. & Sav. Bk.,Chic.. Trustee. 
ds.—Additiona! lst M. bonds can only be issued for 75% of cash ex- 
yenditures, and for permanent extensions and additions to property, and 
mnly when net earnings are twice the int. charge on outstanding bonds and 
shose to be issued. Bonds have a sinking fund of 1% per ann. on bonds out 
1913 to 1917; thereafter 2% per ann. $204.000 have been retired. They are 
20t subject to call. See particulars, bonds, property, &c., in V. 87, p. 679. 
Dividends .— Dividends on old issue of pref. stock were to accrue from 
Jct. 1 1905, but amounts due Jan. 1 1906 and Apts 1 1906 were relinquished 
oy shareholders, and ist div. (14%) was paid July 1906 and 14% Oct. 
1906 (V. 82, p. 1440): in 1907 and since, 5% perannum. On Oct. 15 1918 
and again on Apr. 15 1919 divs. of 1% (payablein U.S. Liberty Loan4i@% 
bends) were paid on the common stock, 


EARNINGS.—For 12 months ending 
Y Gross. Net. 
$277 777 


Dec. 31: 
Int.,taz.,@c. Pref. Divs. Surplus. 
{ 8 $145,275 $84 .465 $48 036 
1919 8,188 220.111 140,423 84.465 def. 4.777 
Paid passengers carried in 1920, 1.349.135, against 1,646.883 in 1919. 
ROAD .—Operates 72 miles of track from Columbus to Lancaster and 
‘rom Colu™bus to (‘hillicothe. Is operated by third-railsystem. Standard 
gauge, 70-Ib. T rail. Within city limite of Columbus. company operates 
ver tracks of Columbus Ry., Pow. & Lt. Co. under oper. agreement. 
OFFICERS.-—Pres. and Mer., Frank A. Davis: V -Pres and Treas. 
Edwin R. Sharp: Sec., A.C. Moorhaus; Supt., C. Skinner.—V. 87, p. 615, 
679; V. 91, p. 371; V. 102, p. 1437, 1626; V. 107, p. 83; Y. 113, p. 850. 


i 
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CONCORD, N. H 


CONCORD STREET RAILWAY.—A trolley road extending from the 
sentral wards of Concord to Penacook. Comprised 12.71 miles of track. 

In June 1901 contro! passed to the Boston & Maine RR., and in 1903 the 
New Hampshire Legislature authorized the Concord & Montreal RR., 
which is leased to the Boston & Maine, *o nurchase the property and to 
asue stock and bonds to pay therefor 





COOPERSTOWN, N. Y. 
SOUTHERN NEW YORK POWER & RAILWAY CORPORATION. 


ORGANIZATION .—Incorp. in New York in July 1909 as the Otsego & 
Herkimer RR., succeeding the Oneonta & Mohawk Valley RR. (V. 89 
p. 411). Name changed to above in July 1916. In 1917 acquired control 
of the Colliers Light, Heat & Power Co., Deposit Electric Co., Hartwick 
Power Co. and Southern New York Power Co. 

In addition to operating an electric interurban railroad the co. serves 
electric light, heat and power in 24 cities and towns with a population in 
excess of 50.000. The railroad franchise is perpetual and others are per- 
petual or extend beyond the maturity of the bonds. 

Valuation.—In 1918 the property, after deducting over $1,000,000 for 
depreciation, plus recent construction, was appraised at $2,430,000. 

n May 1918 was auth. by the N. Y. P. S. Comm to execute a m ° 
to the Equitable Trust Co., N. Y., as trustee, to secure $5,000,000 6% 
10-vear Ist M. bonds and has issued thereunder $952,000 bonds which were 
exchanged for $1,085,000 outstanding bonds of the old issue. Subse- 
quently $48,000 additional were issued upon the acquisition of a like amount 
of capital stock of the Southern New York Power Co. Proceeds received by 
the Jatter were used in the acquisition of bonds of the Deposit Electric Co. 
Remaining bonds are to be issued from time to time for acquisitions and 
extensions. V. 106, p. 1578, 2230. 

The pref. stock was brought out in Feb. 1918 at par with a bonus? 
20% in common stock. V. 506, p- 715, 822. 

Rates —In Jan. 1919 the N. Y. P. S. Comm. fixed the maximum fare 
on the co.’s lines outside of Oneonta at 4 cents per mile for cash and ticket 
fares and 3% cents for mileage book rates. V. 108, p. 270. In Jan. 1921 
,ares were raised to 5 cents per mile outside of Oneonta. V. 112, p. 163. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Common $774.900 . 
00,000 Apr’22,1% 


5 
SO vote -—-—-—-— % 1,000 .000 -_ 
($100, $500 &@$1,000) .c*tf\Int. at Equitable Trust Co., N. Y., Trustee. 


é: 





APRIL, 1922.] 


ELECTRIC RAILWAYS 


39 








Stock.—Of the ange oo reported outstanding, $125,000 fs held by the 
Equitable Trust f N. Y., which has agreed to waive all divs. thereon 
and also not to sell ‘eas part of it until earnings — to 2 times the div. 
requirements on the total amount outstanding. f such earnings do not 
accrue before Jan. 1 1923 the trust co. agrees to surrender this stock to the 
co. for canceilation, without receiving any compensation therefor. Addi- 
tional pref. stock may be issued only when net earnings applicable to pref. 
divs. are at least twice the pref. stock div. requirements . Pref. stock is 
free of by Federal income tax and is tax exempt in N. Y. State. V. 


106, 
Bonds —Call. at 105 on any int. date. Tax-exempt in N. , tax re- 
ae _ Pat and normal Federal income tax of 4% paid be co. V 
. Dd. : 


EARNINGS.—For years end. Dec. 31 (incl. So. N. Y. Pow. Co.): 


Pos Yrs. ae Net (aft. ya Oth. Inc. Bond Int., &c. Bal., Sur. 
$121 $60, 000 $61,834 
526. 215 83. $28 61,338 23.67% 
ROAD.—Operates 62.04 miles main and 4.63 miles second track, 50 
miles being on private right of way, between Oneonta, Cooperstown, Rich- 
field Springs and Mohawk, from which point it operates over the N. Y. 
State Ry: to Utica, 15. 10 miles, and to Herkimer, 1.40 miles. Total 
opera 83.17 miles. Rails 60 to 70 Ibs.; 22 passenger and 5 freight cars; 
1 locomotive: 4 snow plows: 2 service and 96 other cars. Has a 2,500 k.w. 
as aan te power plant, a combined 500 k.w. hydro-electric and steam 
nt and 2 steam plants with a combined capacity of 2,750 k. w. Also 
owns 90 miles of transmission lines. A new transmission line from Colliers 
to Walton is planned which would enable the co. to shut down the 750 k. w. 
steam plant at Walton. 

OFFICERS.—Pres., R. C. Megargle; V.-P. & Gen. Mgr., C. A. Graves. 
James L. de Rossett: Aud. and Asst. Treas., S. H. Cheney.—V. 107, 

. 83, 1921; V. 108, p. 270, 1512, 2123; V. 112, p. 163, 2749. 


a 


CORNING, N. Y. 
CORNING & PAINTED POST STREET RY.—A trolley road. 


ORGANIZATION .—Inco ted Dec. 11, 1894. Commenced opera- 
tion Nov. 1 1895. Control changed hands in 1904. V. 80. p. 162 


STOCK AND BONDS— Date. Interest. ee 
Stock, 7 905-06, 4% 
let mor $100,000 1896 5J-J $10 000 pba 1 1936 
The bon S ‘fell due originally in 1916 but were extended for 20 years. 


EARNINGS.—For cal. years: 
Gross Net — 





M aturity 


Other 
Incone. 


Interest, Balance, 

Earnings. Rents, &e. Surp or def 
$1,623 $6.050  def.$3.696 

98.7 52 1,116 5.900 27 306 


ROAD.—Owns 5.9 miles of track from Corning to Painted Post; 20 cars. 


le a —Pres.. F. D. Underwood: V.-P. & Sec., G. H. Minor 
” a a Packer; Treas., W. J. Moody; Comp., C. P. Crawford. 
—_ Dp. 


a 
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CORTLAND, N. Y. 
THE CORTLAND COUNTY TRACTION.—Trolley. 


ORGANIZATION .—Is a reorganization on June 22 1901 of the Cortland 
& Homer Traction, sold at foreclosure on Apr. 23 1901. In June 1905 ab- 
sorbed the Cortland & Homer Electric Co., J pnd we my! controlled. Fur 
nishes light to the cities of Homer and Cortland and to the public. Carries 
coal and freight as well as passengers 

The Ist Mtge. 4s, which matured April 1 1921, were, we understand, 
Ree tnt by interests connected with the co. and are being carried along 
at > int. 


STOCK AND BONDS— Date. ey 
Stock, com, $320,000 ($100) $320 
180,000 April 1 1921 


4g 

~—_ jntes. $180,000 ($500), | County Sav. Bk. & Tr. Co., Scranton, Pa. 
Trustee. Int. at co.’s office. No sink. fd 
Can - — on 6 months’ notice. 
$500,000, g/ 1905 emo .000 Aug 1 1938 
ve a ° mowe Tr. Co., N. Y., Trustee 
lst & ref mtge. $2. 000 .000 - . 190 105, 900 June 1 1957 
Int. t. ED sable Tr. Co., N. Y., Trustee 
Bonds .—Of the $500,000 issue of 1905, $180,000 are te to retire 

prior liens. They are subject to call at 105. 


ROAD.—Operates 16.18 miles of track (not including sidings and turn 
outs) between Cortland, Homer, Little York and Preble, and between 
Cortiand and McGrawville. Has 33 cars. 


EARNINGS.—For fiscal year ending Dec. 31 1921, net. from operation 
4 rad other income, $2,376; bond. &c., int., taxes. $48,420; surplus, 

OFFICERS.—Pres., Edwin Duffey; V.-Ps., D. W. Van Hoesen and 
E. H. Brewer; Treas. & Gen. Mer., G. H. Garrison.—V. 81, p. 507. 





Interest. 





oo 


COVINGTON, KY. 


CINGCINIATS NEWPORT & COVINGTON LIGHT & TRACTION 
CO.—A trolley road. 


ORGANIZATION .—Incorporated under the laws of New Jersey on 
March 11 1902 and purchased all the stock of the Union Light, Heat & 
Power Co. + 876. T aud of the Cincinnati Newport & Covington Rail 

576. The tatter was organized in 1892 to buy up and con 
solidate all the roads on the Kentucky side of the river opposite Cincinnati 

Lease.—The Union Lt., Ht. Power Co. and the Cinc. Newp. & Cov 
Ry. (both controlled through stock ownership ae the Cinc. Newp. & Cov 
Lt. & Tr.) were leased from Apr. 1 1907 to a umbia Gas & Electric Co 
(incorporated in Ohio) for 45 years. The lessee guarantees interest on 
bonds and 4 > per annum on preferred stock. On common, eraenes | ove 
to be 3% for ae year. increasing 4% each year until 6% Is reached. ty 
is to be the rate thereafter. See V. 84, p. 449, 930; also terms In V. n 
1489, under Columbia Gas & Electric. Under agreement ratified a, 7 ’ 
1915 the exts. and add'‘ns to Union Lt., Ht. & P. Co.’s property are to be 
paid for by the issue of new 50-year 5% bonds (see below) instead of by 
sale of stock of the Cincinnati company as provided under the old agree 
ment. V.101, p. 694. The co. leases jointly with the Western Union 
Telegraph Co. for a period of from 20 to 30 years, the Dixie Terminal Bldgs., 
which opened for service on Oct. 22, 1921. 

The controlied Cincinnati Covington & Erlanger St. Ry., which was in 

. Sept. 1899 with $250.000 stock (shares $50), to build an extension to 
Er anger. 7% miles (about 3 miles completed) has been leased to the 
Columbia Gas & Electric. 

Franchise Decisions.—On Oct. 19 1914 and Nov. 17 1915 Judge Cochran 
in the U. 8. District Court held that the franchise premes by the City 
of Jpvengeon in 1882 to the South Covington & Cincinnati Sireet Ry. 
was in effect perpetual. See V. 99, p. 1214. On Jan. § 1915 the U. 8 
Supreme Court declared void, as an unlawful interference with Iinter- 
State commerce, the section of the Coviastes en aietway ordinance 
relating to overcrowding. See details in V. 100 p. | In Nov. 1916 
the voters of Newport rejected the 20-year franch se grainted by the city 
in July 1916. On Sept. 28 1917 Mayor Puchta approv franchise granted 
by the City Council of Cincinnati which in the case of so-called ~teunporary 
Covington and Newport routes, the former remained in force until Jan. 1 
1919 and the latter continues until 24 mos. after ordinance takes effect. 
In the case of other routes the grant will remain in force for 25 years after 
the date the ordinance takes effect. For terms see V. 105, p. 1617. 

On Apr. 15 1918 a decision was handed down in the U. 8. Supreme Court 
in favor of the So. Cov. & Cin. St. Ry. Co., tn the action brought by the 
city of Covington to oust the co. from its streets. V. 106, p. 1688. In 
May 1921 Judge A. M. J. Cochran in the U. S. Dist. Court at Cov ington 
handed down a decision holding that this same co. has a perpetual franchise 
on certain streets in Fort Thomas, Ky., and that an ordinance (p 
v xin ag compelling the co. to pay rentals on certain streets was void. 

. »D 

in Jan. 1920 the Union Lt., Ht. & Pow. Co. brought out $2,150,000 Ist 

e. 7% 5-year bonds to retire $1,560,900 2-year 6% ist mtge. notes due 
Feb. 15 1920, to purchase and cancel $303,300 57 Ponts due Nov. 1 1965 
and to provide for exts. andimpts. V. 110. p. . 871. 
ane of Agreement with Col. Gas & Biles ‘Co. Proposed.—See V. 

»p.7 





——~ ae 


$5.000.000 Ape 2d 1 yj 


4% QJ 4.500.000 Apr '22,1% 


Ph a g J-J 150,000 Jan 1 1932 
cheeses Sav Bank & Tr. Co., Trustee. 


a toe 2,550,000 July, 1 1922 
of N Trustees. 


Tee Oe 5 000 July 1 1922 
& Trust Cou. Y.. Trustee. 


Co. 
sassy 1920 7@F-A15 2,150,000 Feb. 15 1925 
Int. at Union Savin ank & Doo 

tf| Cinc., Trus., or at Bankers Tr. ag ¥e 


Sameamnad 
Lighine River Br Co list Ml 1914 5M-S 185,000 1939 
$185.000 guar (see text) 

Bonds .—Of the first consolidated bonds of 1892 of the O. N. & O. Ry.; 
$150 000 are deposited with the trustee to retire underlying mo a) 
bonds. The perpetual charters of constituent companies are kept alive, 
and their capital stocks are deposited with the trustee as collateral for the 
first consols. Interest on those bonds is payable at the National Bauk of 
Commerce, New York, First National Bem. Cincinnati, and Liberty Nat. 
Bank, Covington. The Union Light, Heat & Power Co. 1s 7% 
bonds are a Ist lien on the co.’s propert A f Additional bonds of this issue 
may be issued for 85% of the cost of additions and impts. under certain 
restrictions. Are call. all or in int. date on 30 days’ notice at 
102 and int. to and incl. Feb. 1 thereafter at 100 andint. The 
Columbia Gas & Elec. Co. guar the Ist M. bonds of the Union 
Lt., Ht. & Pow. Co. V. 110, >. 368. Licking River bonds are guaran 
by Columbia Gas & Elec. Co. ana the South Covington & Cin. St. pie 


DIVI DENDS.—On pref. 474% is metas pee Al (1 ue Oe i On co 
mon stock first div. tA% wes paid July 1 907 and 15 1907. ‘In 
34 J: to 1909. 3% %: Im 1910, 4 ¥4 Zo: tn 1911. 44% tm 1912. 854%, 


int 1913, 5 >; in 1914 and Ric 6% per annum. 

ROAD. onnects Cincinnati, Covington, Nea Ww Bellevue, Dayton, 
Clifton, Southgate, Fort Thomas, Fort Mitch West Covington and 
Ludlow. To in operation, 68 miles; laid with 80-lb. Johnston tg 
and 72-Ib. *‘T’’ rails. 

ew ees ERS.—Pres., James M. Hutton; V.-P., Lou @ 2. Hauek; Sec. 

, George mM. Abbott.—V. 106, p. got, 924, 1688; V . 107. p. 905, ‘00: 
Vv. 110. p. 871; V. 111, p. 1660; V. 112, p. 1616, 2189; Vv. 114, p. 737 


rr 


DALLAS, TEXAS. 
DALLAS RAILWAY CO. 


ORGANIZATION .—Incorp. in Texas on Sept. 22 1917 tc take over and 
operate the electric railway properties formerly owned by the Dallas Elec. 
Lt. & Pow. Co. (see Dallas Electric Co. in this Section for Sept. 1917) under 
the “‘service-at-cost'’ franchise approved by the citizens of Dallas at an 
election held April 3 1917. Formal acceptance of the franchise was filed 
Sept. 27 1917. V. 105, p. 1419. The lighting properties of the Dallas 
Electric Lt. & Pow. Co. were taken over by the Dallas Power & Light Co., 


which see below. 
The Someeny leases with the right to purchase for $2,000,000, the Oak 
0. atanannual rental increas 


STOCK AND BONDS— Interest. 


Q-J 


80 Cov& SGT Tees 000 
Vv n 
Id ($500, 
neinnati 


art on an 
ag an 


Cliff lines of the Northern Texas Traction 
meh Le $115,000 for the first three years to $150,000 the seventh year a 
thereaft 
On Sept, 30 1917 purchased the Dallas Interurban Terminal Associa- 
tion, which has a modern fireproof eeptstery passenger terminal and 
office building in the business district of Dallas, and assumed its notes. 
The terminai facilities have been leased for 20 fg to the three interurvan 
lines entering Dallas. The terminal was opened for service Sept. 1 1916. 
On Dec. 1 1920 took over the Standard Traction Co., which had been 
operating the Mount Auburn and Park View additions to the city. V. 112, 
p. 161. The company discontinued operations May 1 1921, the "ante of the 
expiration of the lease agreement. The Standard Traction Co. was ordered 
sold on May 3 1921 to satisfy a judgment of $5. 00 ve is. . 1740), but 
an order was signed early in Ma Ise) oT}. , receiver, 
and restraining the proposed sale. 19 1 the com- 
pany resumed operation of the Standerd. Tree. 113, p. 70. 
Franchise.—The franchise ster: a return ony 2s hn the Se crt f value, 
fixed at $7,561,749 (on March 31 1922 the figure was put at $9,388,139) ama 
provides for: (a) an interurban not less than 30 miles in length, from some 
outside point into Dallas, work to be begun within six months from the time 
of operation under the ordinance, and line to be put in actual service within 
18 months from that date unless prevented by causes which could not have 
been reasonably anticipated; (>) an interurban not less than 30 miles in 
length from some outside point into Dallas, work to begin within six months 
from the time when the gross earnings of the lines east of the Trinity 
River, excluding interurbans, shall bear the same proportion to the then 
property value as did the gross earnings to property value in 1913; (c) an 
expenditure of $1,000,000 in altering, reconstructing, rearranging and im 
proving the properties cristina put in operation by the com any, the city 
to receive $200,000 damages for wa “5 a comp y with the agreement 
(see program of improvements, &c., a P. 2271); (d) beey 
cash fare 5 cents, 22 tickets for $1; (2) Sauk _ cents, six tickets for 
cents; (3) cash fare 5 cents, seven tickets for 25 cents: (4) cash fare 5 cents, 
8 tickets for 25c.: said schedules to be applied as follows: Whenever after 
paying or providing for the return on property value, the repair, mainten- 
ance and reciation reserve and the accident reserve are not less than 
normal and “the surplus reserve exceeds normal by 50%, the fares shall be 
reduced to the next lower schednie than the one then in force, and if after 
rating six months the surplus reserve exceeds normal by 30%, the fares 
all again be reduced to the next lower schedule, and further reductions 
shall be made at six months intervals until the surplus reserve shall amount 
to less than 10% in excess of normal. Whenever the surplus reserve is 
reduced to one-half of normal, the grantee may at six months intervals 
put In force the next hicher schedule than the one then in force until the 
surplus reserve equals 90% of normal. (Effective June 25 1920, the Dallas 
City Commission auth. the co. to charge a straight 6§-cent fare. V. lll, 
73. In June 1921 the company etsablished an 11-cent fare to Highland 
ark. V. 112, p. 2536.) Children uncer 12 and students under 17 years 
of age shall be carried for half-fare. For further details see V. 105, p. 1419. 
In Sept. 1920 it was announced that the company would seek a new service- 
at-cost franchise from the city of Dallas at the municipal elections to be 
held in April 1921. V. 111, 1277. 
The $1,000,000 7% notes due June 15 1920 were extended at the same 
rate to ‘‘on or before Dec. 1 1927.”" V.111, p. 1082. 


STOCK AND BONDS— Date. “Interest. Outstanding. 

Oommon, $2,250,000 I $2.250,000 

Preferred $500,000 7% ($100 

Secured notes Series ‘*A’’ $1. 
100 COO gold 

Tnsecured notes 


7% 
Ireguitabte Trust Co., 
Car trust certificates ($1 000) 1920 8@¢ M- 8 


New York, trustee. 
2, 7. 869 April 1 1922 
249,333 


See text 
gold Int. - Fidelity Tr. Co., Balt., trustee 
Stock.—Pref. stock is sutitied to 7% non-cum. divs. up to Sept. "30 1920, 
and to 7% cum. divs. thereafter. Red. at 110 and divs. on 60 day notice. 

Notes.—The secured 7% notes, Series ‘‘A,”’ originally matured June 15 
1920, but have been extended to ‘‘on or before Dec. 1 1927."" Redeemable 
at par and interest. The car trust certifs. are due serially to Sept. 1 1923. 
Secured by 50 new safety cars. Redeemable as a whole on 30 days’ notice 
at 101% and interest. V. 111, p. 


EARNINGS.—For calendar year 1921. gross, $3,716,291; net, $596,632. 
In 1920, gross, $3,200,392: net, $319,989. 


ROAD.—Owns and operates 94 miles of track in the city of Dailas and 
suburbs in addition to the leased Oak Cliff lines. The company, it is said, 
jlans to extend its interurpan syste:a from Dallas to Terrell, Tex., about 
O miles. V. 113, p. 1359. 

OFFICERS.—Chairman of Board, ©. W. Hobson; Pres., W. M. Holland; 
V.-Ps., J.C. Duke, E. W. Hill, A. 8S. Grenier and O. B. Humphrey; V.-P. & 
Gen. Mer., Richard Merriwether: Sec.-Trea: B. Walker.—V. 112, 
p. i161, 257, 743, 1977, 2305, 2536; V. 113, p. “76, 959, 1359, 2613. 


DALLAS POWER & LIGHT CO. | Teno cate 
ORGANIZATION .—lacorp. in Texas on Sept. 22 1 oO take Over a 
qperese the light and power voperties of the Dallas Electric Light & Fowet 

formerty controlled by Dallas Electric Co. (See this section for opt 
1917) under the franchise approved by the citizens of Dallas at an election 





[ Vox. 114. 
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ELECTRIC RAILWAYS 





held April 3 1917 and formally accepted on Sept. 27 1917. _ The railway 
a of the Dallas Elec. L. & P. Co. were taken over by the Dallas 
y. Co., which see above. V.105. p. 1423. 
Does substantially all the electric tight and power business in Dallas 
serving a population of about 174,000. 


Franchise.—The franchise provides for an expenditure of $2,000,000 in 
altering, reconstructing and rearranging and improving the distributing 
systems, power plants and properties and in making additions and exten- 

ons, $1,000,000 to be expended within 18 months after Sept. 30 1917 
and $1,.000.000 within the succeeding 42 months. Further provisions of 
the franchise are (1) a definite ‘“‘property value’’ on which the co. Is author 

toearn8% perannum. This auth. rate of return is increased automat 
ically by specified percentages if and when the maximum rate for lizhtine 
is reduced, and conversely is decreased if, under certain conditions, the 
maximum rate for lichting is increased {now authorized to earn 9’ |. 2 
The agreed ‘‘property 30 1917 placed at approximately 
$4,850,000 plus all itted and 
there was on March 31 1922 property value’ of about 
(3) The rates for are under the jurisdiction of the city 
but the maximum lichting rate cannot remain lower than 6 cents 
hour unless the company is earning the full rate of return on tne 
value” and in addition is maintaining out of earnings: (a) A “‘surplus 
reserve’ of 8% on the property value’; bh) An ‘‘accident reserve” of 
244% of the gross receipts: (c) A ‘‘maintenance and depreciation reserve” 
of 6% of the “propert value.’ The term of the franchise is ten 
years from April 3 1917, and continues thereafter uniess and until the 
city or its licensee shall purchase the tv, in which event the 
shall pay the company at icas 105°%., or the city’s licensee at least 110% 
of the then “‘property value.”” (5) Provision for arbitration of disputed 
matters between the city and the company. 

On June 30 1919 the co. was auth. by the Mayor and the City Comm 
of Dallas to issue not more than $1,500,000 7% cum. pref. stock and $5,- 
000.000 6% 30-yr. mtge. bonds. The co. in July 1919 issued at par $1.- 
000.000 of the pref. stock (this was offered to the co's. employees and 
patrons—V. 109, p. 984) and $4,500.000 of the bonds, the proceeds being 
used to pay off $1.000.000 Ist mtge. 7% notes due Feb. 1 1920 (V. 109 
p. 479) and $4.000,000 6% unsecured notes due April 1 1922, leaving avail- 
able for corporate purposes $220,COO.) On July 22 1921 the company was 
auth. to sell the remaining $500,000 7%, pref. stock. preceeds being used to 
pay $217,000 to the Flectric Bond & Share Co., $155.000 due Dallas banks 
and the balance, $128.000, for improvements, &c. V. 113, p. 735 

STOCK AND BONDS— Date. Interest. Outstanding. 
Com stock $2,000,000 ($100). T.-- $2,000,000 
Pref. stock $1,500,000 cum__. 2.2. 1,.00,000 May’22,1% 
Ist M Ser “A” $5,000,000) 1919 5,009,000 July 1 1949 
Series ‘R’__. Perea Se 1919 1% J-. 1.1090 000 Juiv 1 1919 

($500 & $1,000) golde *r*tfj) Olid Colony Trust Co., Boston, Trustee. 

Bonds.—Are issuable in series maturing not earlier than July 1 1949 
nor later than July 1 1962, and bearing such rates of int. and red. upon such 
terms as may be determined by the board of directors. Additional bonds 
may be issued to the extent of 80% of the cost of exts., betterments and 
impts. under certain conditions. Otherwise the authorized issue is not 
limited as to amount. The series ‘‘A’’ bonds are red. all or in part on 30 
days’ notice at 107% and int. up to and incl. July 1 1924; 106% and int 
through July 1 1929; 105% and int. through July 1 1934; 104% and int 
through July 1 1939; 103 and int. through July 1 1948: 101 and int. there 
after. Series “B’’ are calla‘? all or in part on and after July 1 1930 or 
30 days’ notice at 107% and int. to and incl. Jan. 1 1935: 106 and int. to 
and incl. Jan. 1 1919: 1014 and int. to and incl. Jan. 1 19415: 103 and int. 
to and incl. Jan. 1 1947: 192 and int. to and inel. Jan. 1 1948: 191 and int. 
thereafter. Annual sinking and impt. fund beginning 1921 of 1%% of the 
total amount of bonds issued. Int. is payable in Boston and New York. 


Dividends.—1%% has been paid on the nref. stock regularly quarter'y 
from date of issuance to and incl. Muy 1° 22. 


EARNINGS.—For 12 months ending Dec. 31: 
welre Gross Net, after Other 
Months— Earnings. Tazes. Income, 

1921 _____.$2,688,504 $1,919,290 $2,995 $379,689 | 

2,532 656 616,021 1 646 334,783 232,354 
OFFICERS.—Chairman, W. B. Head; Pres., C. E. Calder: V.-Ps., 

H. L. Seay, A. 8. Geruier and E. W. Hill: V.-P. & Gen. Mer., C. W. Davis; 

Sec. & Treas., J. B. Walker; Asst. Sec.-Treas., J. C. Thompson. 
Management .—Operations are supervised by Electric Bond & Share Co. 


—V.109, p. 175 274 479 984; V. 113 p. 735; V. 114, p. 83. 
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Balance 
Sur plue 
$641 .696 


Interest, 
&C. 


TEXAS ELECTRIC RAILWAY. 


ORGANIZATION .—Incorp. tn Texas July 5 1916 and Is a consolida 
tion of the Texas Traction Co. and Southern Traction Co. (see V. 104, p 
362. 560). comprising a modern. high-speed electric Interurban rallway eve 
tem serving » number of cities and towns itn Texas, in and adjacent to the 
“Black Waxy Belt.”’ including Dallas, Waco. Denison Sherman, Corsi 
cana, Waxahachie and McKinney. Also owns and operates the loca! 
street railway systems in all of these cities except Dallas. ‘resent estimated 
population connected and served, 375 000 eases for 20 years from Dec 
17 1915 the terminal facilities of the Dallas Ry. Interurban lines are 
located on private right-of-way: city franchises are satisfactory, and, in the 
opinion of counsel, with two unimportant exceptions, extend well beyond 
1947. Enters Dallas over tracks of the Dallas Railway Co. under long-term 
contract. 

In Sept. 1921 the company filed an amendment to its charter increasing 
its capi'al stock from $10 500.090 to $12.660.000, to provide for the issuance 
of $2,160 000 additional first pref. stock, into which the 6% debentures be- 
came convertible after Jan. 1 1922. V.113, p. 1157. 

BTOCK AND BONDS— Date. Anterest. Outstanding. 
Com stock $6.000.0°9 ($100). ____ $6.009 000 
Ist pf 7% cum $3 .660,000($100)_._- ; 

Q-F 3.0).000 Feb '22, 1% 


2d pref stock $3.000, 00/8100) —___ 
Ist & ref Mtge gold (£500 &) 1917 5 g J- 5 571.000 Jan 1 194 
, a eee c*ntf{/Harris Trust & Sav. Bank. Chicago, Trus 
Conv debentures $3,000,000| 1917 628 J-J 2.062.000 Jan 1 1943 
‘$1,000 and $5090) ___c*&r! Int. at St. Louis Un. Tr. ('o., trus.. or N. 
Texas Traction ist M sink fd) 1907 52 J-J 1.250.000 Jan 1 1937 
$3 000,000 ($1 000) ec*&rtil tnt. at Old Colony Trust ‘‘o., Boston, Trus 
Den & Sher first mortgage,{ 19002 4 J-. 58.000 July 1 1927 
$350 .000 ($1,000)__..c*tf) Int. at Ilinois Tr. & Sav. Bk., Chic.. Trus. 


Preferred Stock.—Remaining lst pref. stock is held In treasury. Red. or 
any div. date after Jan. 1 1922 at 107 & and div. on 30 days’ notice. The 2¢ 
pref. stock is callable on any div.date on 3. days’ notice at 107% .nd div 


Bonds .—Additiona! Ist & ref. bonds may be issued for only 75% of the 
cost of extensions, &c., provided net earnings are twice the total annua 
t charge. including bonds applied for. In addition to ordinary re 
serves for persona! injuries and damages. $75 000 bonds are provided usable 
for thie sole purpose. Provision is also made for refunding underlying bond: 
A special trust fund for maint and renewals is provided out of gross earn 
tinge as follows: 1917, 11%; t918. 12%: 1919. 13%: 1920, 14%: 1921 ane 
thereafter. 157%. Any part not so ised mav be “xpend 4 for exta.. &e 
or for the redemption of any outstanding bonds. Yearly since April 1 1991. 
cash equal to 1% of the first and refunding 5s and underlyine bonds out- 
standing on the previous Dec. 31, less amount of payments to underlying 
sinking funds during preceding year, to be deposited, usable for exten- 
sions, &c., against which no first & ref. 5s shall be issued, or for the retire. 
ment of ist & ref. or underlying bonds. The Ist & ref. 58 are red. on any 
int. date up to and incl Jan. 1 1942 at 195 and tnt.: thereafter at 102% ano 
int. Of the amount reported outstanding $52,000 are held in treasury 
Interest is payable in Chicago and New York. See offering in V. 106. Pp 
397. The debs. are callible on anv int. date since Ton. 1 1922 on 39 divs’ 
notice at 102% and int.; convertible since Jan. 1 1922 into 7% cum. Ist pref. 
stock, par for par, with adjustment of int. and divs. See also V. 113. 


p. 1157; V. 114, p. 199. 

The Texas Traction Ist 5s can be called at 110 & accrued interest 
on any int. date upon 30 days’ notice. $373,000 (not incl. in amount 
reported outstanding) are deposited under ist & ref. mtge. of the Texa 
Electric Railway Co. A_ sinking fund of 5% of gross earnings began 
July 1 1912, to be in the purchase of bonds: $543,000 held ir 
sink. fund not incl. in amount outstanding above. Den. & Sher. Ist M 
bonds are subiect to call since July 1 1917 at 195 and interest on four 
weeks’ notice. A sinking fund began July 1 1905 of 2% per annum of 
bonds out until 1913, when amount payable became 3% per annum unti) 
1917; from 1918 to 1922, incl.. 4% per annum; 1923 to 1926, incl.. 5% per 
annum: $161,000 in sinking fund not incl. in amount outstanding abown 
$3,000 canceled; $88,000 in treasury (not incl. in amount reported outstg.) 


Maturity 
See text 
798,000 Apr ‘22, 1% 





iatlttmennstenedl 


Dividends.—Divs. on the first pref. stock were begun Oct. 1 1917. 
Dividends of 1% % quarterly on the 2d pref. stock were begun Nov. 1 1917. 
On com. % of 1% was paid in Mar., June, Sept., and Dec. 1920. In 
1921, Mar., 1%: June., 1‘ Sept., 1%; Dec., 1%. In 1922, Mar., 1%. 

EARNINGS for years ending Dec. 31: 

Gross. Net (aft. tates). Int. (net) 
$2,889,838 $1,165,646 $473,737 $689,909 
...- 3.460,1384 1.447.112 174, 972,935 

ROAD .—Owns and operates interurban lines between Dallas and Deni- 
aon, 89 m.: Dallas and Waco, 96.40 m.; Dallas and Corsicana, 59.89 m. 
(inel. 2d main track. sidings and turnouts, 15.95 m.); local lines in Sherman, 
Denison, McKinney, Waco, Corsicana and Waxahachie, Tex., incl. sidings, 
&c., 33.82 m.: total, 280.09 m. (incl. 9.98 m. of track, being entrance into 
Dallas, leased). Gauge 4ft.&8% in. 70-80-Ib ““T”’ rail 62 interurban pas- 
senger, 70 city passenger, 20 express and b ize and 43 work, &c., cars; 
total, 200: 14 Mh ome ool Leases generating plant to Tex. Pow. & Lt. Co. 
from which it purchases power under contract, expiring at same time as lease. 

OFFICERS.—Chairman of the board, N. A. MecMilan: Pres., Jack 
feall: V.-P. & Gen. Mer., Burr Martin: V.-P. & Treas., H. I. Gahagan; 
Sec., Jas. P. Griffin; Aud., J. A. Wright.—V. 109, p. 1893: V. 112, p. 563, 
2644; V. 113, p. 184, 844, 1157; V. 114. p. 199. 855, 1767. 

IN : 
DANBURY, CONN, 

QANBURY & BETHEL STREET RY. 

Control.—In Sept. 1917 Stephen Crute, and associates 
eeqguired control. V_ 105. p. 1208 

ecetrer.—On Oct 30 1917 Judge James E Walsh, of Greenwich, was 
«ppointed receiver of the company on application of A. H. Flint, holder of 
4 $1 000 note, overdue. V.105. p. 1801. Judge Walsh was superseded by 
Atty J. Moss Ives, of Danbury. in Dec 1917. V.105.p 2272. 

Committee for \st & Ref. 5s.—Chairman John McCarthy, Danbury, 
Conn; Chas. E. Graham, New Haven, Conn., and P. Le Roy Harwood, 
New London. Conn.—V. 108. p 498. 

Foreclosure Proceedings Started.—In Dec. 1919 a petition, on behalf of the 
2d Mtge. bondholders, was filed in the Superior Court in Bridgeport, Conn., 
asking permission to institute proceedings to foreclose the pronerty. Ine 
terest on the 2d mtze. bonds had not been paid for 2 years. V.109,p. 2171. 
Int. due Nov. 1 1921 on Ist mtge. bonds is, we are informed, to be paid in 
May 1922. 


ORGANIZATION .—Incorp. May 7 1886 under the laws of Connecticut. 
Has a perpetual special! charter, the only street car company serving the 
city of Danbury and town of Bethel. Its lines alse extend to the Danbury 
Fair Grounds and the pleasure resort of lake Kenosia 

Jitney Regulation.—On Oct. 18 1920, the Danbury Board of Aldermen 
passed an ordinance barring all jitneys from the streets traversed by Co.'s 
cars. For further details see V. 111. p. 1751. 

In Sept. 1921 it was stated that the co. planned to establish motor bus 
service to West Danbury. For detailssee V.113.p.1155. 

Fare Increase.—In July 1920 the co. increased fares on all its lines to 
190 cents or 25 tickets for $2. V. 111, p. 73. 


STOCK AND BONDS— Date. Interest. Outstanding. Last Die.,&¢ 
“tock $623.000 (par $25)__.. -.-- J-J $320,000 Jan 12, 2% 
First & ref mtge $60,0001 1913 5@M-N 339500 May 1 1943 

(‘$56 and 71.000) one f__~*!/Int. at American Trust Co. Hos.. Trustee. 
Yonso!l mtge, $300,000, gold! 1996 5a M-N 100.000 May 1 1938 

($500 and $1.000)______-_- Int at American Trust Co., Boston, Trustee. 
Venenture bonds, $75.000' 1908 6M-8S 63,000 Mar 1 1918 

($1,000 and $500)..._ .e\Int at City National Bank of Danbury. 
Menenture bonds $150.000_. 1911 6 J-J RA OOO Jan 1 192] 
Receivers’ ctfs 360.000 Smee 7% 55.000 

Bonds.—The 1908 debs. are red. at 105 on any int. date after due notice. 
Up to April 1921 neither the $63.000 debentures due Mar. 1 1918 nor the 
$86 .000 due Jan. 1 1921 had been retired. Of the 5s of 1913. $100.000 are 
reserved to retire a like amount of consol. 5s and $150.000 for retirement 
of the two debenture issues. 

Diridends.—In 1896-97. 4%: in 1897-98, 4%: In 1898-99, 2%: in 1899- 
1900. 14%: In 1990-01, 14%: In 1901-02, 3%: tu 1902-03. 3%: in 
1003-04, 1K%%: 1907 to 1911. 4% ann.; In 1912, Jan., 2%. none since. 


ROAD.—Trolley road in Danbury, and from Danbury to Bethel, and to 
Lake Kenosia. 15 03] miles in all sidings, &c., 1.044 miles: total, 16.075 
Niles 4? paseenger and 7 other cares Standard gauge 


REPORT .—For cal. year 1921, gross, $171,621; net, $17,632; int. and 
taxes, $28,454; bal., def., $10,822. 

OFFI RRS —tres A trey Man , Scaphen Crute New York: Sec. & 
Treas., Geo. H. Klinzing, Danbury.—V. 111, p. 73, 1751; V. 113, p. 1155. 


DAYTON, OHIO. 

CITY RAILWAY CO.—A trolley road 

ORGANIZATION .—Chartered May 12 1893 Is a consolidation of the 
Dayton Street RR., the Dayton & Soldiers’ Home RR., the Fifth Street 
RR Franchises run for 50 years fram Feb & 1892 and Aprt' 1° 1893. 

Fare Increase.—On July 6 1920 wasauth. tochargea 7-cent fare. V.111, 
p. 294. On Aug. 27 1921, however, the co. returned to a 5-cent fare, with 
a l-cent charge for transfers. V. 113. p. 1052. 

MboOCh — $2,400 000 .8100) Com. auth.ant issued and $500,000 ($106) 
4% pref. auch. aud issued Bond issues bave been paid 9 f. 

Dietdends. —6% per anoum ts being paid on pref. On common, in 1900 
“« 1002 Incl... 6%; also 16 2-3% ($250.1) in new stock at par or in cash), 
leclared Nov 1903 paid Jan. 1 1994; in 1994. 6%; Ip 1905. 6% %; 1906 to 
1910 tnclusive, 7% per ann.: tn Feb. 1907 paid a special div. of 5%. 
‘V 83.p 1590); {in 1911. 7%, and in April 1911 4 specta' div. of $9 09 1-f1 
‘V @2. p 1178); in 1912. Jan..1%%. Io March 1912 began paying divs. 
4 -M Instead of Q -J.. and on March 31 paid 1% %: June, 2%; Sept., 2%; 

er 2% In 1912 8%. 1 7%%. In 1915. 6%. In 1916, 
§%%. In 1917, 7%. In 1918, In 1919. 6%. In 1920, 6%. 
In 1921,6%. In 1922, Mar., % of 1%. 

EARNINGS.—For year erding Dec. 31 1921, gross (affected by strike), 
$834.950: in 1920, gross, $1,108 427: in 1919, gross, $986.9€6. 

ROAD .—Controls and operates in all 37.859 miles of single track, 
namely: Third Street Line, Fifth Street Line, Green Line and Kammer Ave. 
Line. Gauge 4 ft. 84 in.: rails 70 and 80-lb. T. and 70 and 90-lb. girder; 
operating 42 G. E. 67 and 50 G. E. 800 motor equipments, 134 pass. cars, 
3 sprinklers, 3 snow cars, 2 sand cars, 3 flat cars, 1 tool car and 1] work car, 

OFICERS.—Pres., V: lentine Winters; Ist V.-P ,.G.G. Shaw; 2d V.-P., 
H. P. Clegg; 3d V.-P., G. H. Gorman; Sec., T A. Ferneding: Asst. Sec., 
J.S. McMahon: Gen. Mer., T. E. Howell; Asst. Gen. Mer., h.C. Le Camp 
Main office, 511-514 Mutual Home Bldg., Dayion.—V. 11], p. 294; V. 
113, p. 292, 627, 1052. 


DAYTON COVINGTON & PIQUA TRACTION,—A trolley road. 


Receivership.—iIn Mar. 1922 T. Russell Robinson, V.-P. & Gen. Mer., 
Boston, and W. Kessler, West Milton, Ohio, were appointed receivers for 
theco. V.114, p. 1178. 

ORGANIZATION ,.—This was formerly known as the Darton & Troy 
fraction, but name changed to the alove in Aug. 1901. The D. & T. 
Traction was neematanalt in Ohio in Jan. 1900 to Dutid a street railway 
from Dayton to Troy, but route was changed, and road constructed from 
Dayton to Covington and Piqua, about 38 miles) Company acquire: the 
+*ght to use the tracks of the People’s Ry.in entering city of Dayton. 
The $60,000 2d mtge. 6s due Sept. 1 1919 were we understand, extended 
to April 1 1922 at the same rate of int. 


STOCK AND BONDS— 
Stock auth, $600,000 ($100). — 
Pref, 5% o-c, $550,000 ($100) 
First mortgage, $550,000, 1902 


Bal. surplus. 


ended 


Rie 


New York, 





550 .000 
5g A-O 490.000 April 1 1922 
Int. at Old Colony Tr. Co., Boston Trustee. 
6a™M-8 60.000 April 1 1922 
Bonds .—$60.000 Ist mtge bonds are reserved for extensions and im- 
provements; 2d mtge. bonds originally matured Sept. 1 1919 but were, we 
understand, extended to April 1 1922. 


eA RNINGS.-—For yeare ending June 30: 


($1,000) nt 
Second mortgage. $60,000 nt 


7ross. Net, aft. Tazes. 
7 $16,164 
a) Ass 51,056 


215,69 49,083 
ROAD.—Total track 38 miles. Standard gauge. 
(b. girder rails. 11 passenger cars. 2 express cars and 7 other cars. 
OFFICERS.—Pres.. W. Kessler; V.-P., F. L. Chapin: Gen. Mer., T. 
Russell Robinson; Supt., T. J. Brennan.—V. 77, p. 146; V. 114, p. 1178. 


Interest. Surplus. 
$29.697 def.$13,533 
29,706 21,350 
31,124 17,959 
70-Ib. T, 80 and 90- 
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DAYTON & TROY ELECTRIC RY.—A trolley road. 
ORGANIZATION .—Incorp. 1900. Is built on both public and 
right of wa Completed in ren. i901. In Dec. 1915 received a 


extension of its franchise in Piqua. Ralls, 70-Ib. T. 
Ohlo. 


at Ti anoe O ty, 
and $00,000 ($1.00) 5% cum. 
contem plated. 


rivate 
0-year 
Power house located | 


pref. auth.; $647.800 Issued. No bonds 
In May 1902 took over Miami Valley Ky. under 99-year 


lease at a rental of $9.600 per annum, which is applicable to stock of | 


$300.000. mortgage having been canc eled. 


Dividends.—On the pref. stock 5% per annum paid to Dec. 31 1919, 
In 4 9 Mar., 14%. None since On com., Jan. 1 L904, 2%:in 1905; 
6%; 1906, 6%: in. (1997. 2%: in 1908, none; in 1909, 5%; in 1910. 6% . 
in i9in. 5%; in 1912, Mar... 14%. In 1913, Sept.. iM % Dec., 1% 4 
in 1914, June, 14%%; in 1915, Dec., 14%; in 1916 and 1917, 5% mach: 
None since. 

EARNINGS.—For years ao, Dec. 

Gross Vet 


513 


31: 

Deduct'ns. Dividends. Surplus 
$61.316 
48 245 
46,910 


$99, 267 
OD Stl 
103 ,649 


32,390 34. 349 


ROAD .—Owns equivalent of 32.48 miles of single track between Dayton | 
ocal | 


and Troy Leases 14.25 miles between Troy and Piqua (inel 43.31 m 
lines in Piqua): total operated. 46.93 m. Has a freight station in Dayton, 
which is used jointly with the Dayton & Western Traction. 


OFFICERS.—Pres., H. P. Clegg; V.-P. & Gen. Mgr., R. 
Sec. & Treas. LC. CC Aud.. TI F. Keller. Genera! ‘Office, Dayton, 
Ohio.—V. 102, p. 152; V. 114, p. 305. 


DAYTON SPRINGFIELD & XENIA SOUTHERN RY.—Trolley. 


ORGANIZATION —Incorporated tn 1999 as successor to the Davton & 
Xenia Transit Co., sold at foreclosure. On July § 19°20 was auth. to charge 
a 7-cent fare. Stock, auth. and outstanding. 3200.0)00 com. and $300,000 
pref. Par $100. Ist M. auth. and issued, $500,000. Earnings for vear 
ending Dec. 31 1919, gross, $267,589; net, after taxes, $43,940. In 1918, 
gross, $221,484; net, after taxes, $10,154. 


eacro: 
— => 


OAD.—O and rates ahout ; fles of track from Dayton to | 
ROA eh Ay sq ; 24m y city petitioned the Conn. for a rehearing on the 7-cent fare. 


Xenia and from Dayton to moh ta A On Dec. 
Beaverton and Spring Valley, 
were discontinued and that — of the line was subse eg | dis- 
mantied. Pres. C. J. Fernedi V.-P., T. A. Ferneding: See., H. L 
Ferneding: Treas., Fdw. Csaba, rl of Dayton.—V. 89, p. 285; V. 105, 


p. 2272; V. 113, p. 70. 


1 1917 operations bet ween 


DAYTON & WESTERN TRACTION.—Trolley road. 


ORGANIZATION .—Incorporated on June 26 1898. Was leased on 
June 15 199} to Ind. Colum & East., but lease was abrogated and the pro- 
perty turned back to the co. for operation on April 25 1920. 


STOC K— Dic. Perind. Outstand’q. Last Diridend. 
Common, $7991..9) ($199) _____--e soli Q-J $572 .599 See text. 
Pref. $850,000 (8199) 5% cin___- Q-M 859.099 See text. 

Dividends.— Were paid under the terms of the lease up to March 1920. 
ion since. For terms of lease see ‘“‘Electric Railway’ Section for April 


EARNINGS.—For 12 mos. ended Dec. 31 1921, gross, $275.253: net, 
after taxes, def.. $4.946. 


ROAD.—Dayton, O., to Richmond, Ind. At Richmond connection is 
made with Terre Haute, Ind. & East. Trac., —s — the operation 
of through cars from Indianapolis, via Dayton to Columbus, a distance of 
194 miles. Hasa “~~ 4 station in Dayton, which is used jointly with the 
Dayton & Troy Elec In Sept. 1921 the co. was making serenqemente 
whereby it would purchase power from the Dayton Power & — t Co 


OFFICERS.—Pres. and Treas., Valentine Winters; Sec., Winters: 
Gen. Mer., lienry “Gebhart: Aud., 
p. 36, 94, 379; V. 110, p. 2192. 


OAKWOOD STREET RAILWAY CO.—A trolley road. 

ORGANIZATION .—Incorpurated July 22 1870 in Ohio. Franchise ex- 
pires 1941. [In Oct. 1909 the Onlo Supreme Court held the (ranchise valid 
over the objections of the City Solicitor. On July 6 1920 was auth. to 
charge a 7-cent fare, but on Aug. 27 1921 returned to a 5-cent fare with a 
l-cent charge for transfers. St ck auth. and outstanding. $500,000 (par 
100). No bonds. Opertes 8 miles of track in Dayton and suburbs and 
eases (from Jan. 1 1916) the Oakwood ——_ ‘s line in Oakwood village; 
total miles operated, 10.5. Standard - ;*a & Treas., H. P. Clegg; 
V.-P. & Gen. Mer., Henry Gebhart: -, 9. H. Winters; Sec., Harry C 
Weingartner. all of ‘Dayton.—V. 1° 0, i Vise: ¥ . 113, p. 72. 


— 


J. 
P. A. Hommel.—V. 82, p. 1437: V. 83. 





DECATUR, INDIANA. 


FORT WAYNE & DECATUR TRACTION CO. 

ORGANIZATION .—Incorp. on June 1 1916 to succeed the FortWayne & 
Springfield Ry., bought in at receiver's sale on Dec. 2 1915 (see V. 101. p 
2144). On June 23 1916 the Indiana P. 8. Comm. approved the purchase 

Fares.—in Jan. 1918 was auth. by the [.-S. C. Comm. to increase 
passenger fares 15%. In 1919 was auth. to increase fares from 2% to 2% 
cents per mile and in Oct. 1920 to 3 cents per mile. 


STOCK AND BONDS.— Date. Interest. Maturity 


Stock $150.000 ($100) 

First mortgage $200, 0060 one) 1916 6% 156.000 June 1 1926 
($1.000) Int. at TH. way & Tr.Co.,Ft.Wayne,trus 
EARNINGS.—For years ending Dec. 31: 

Cal. Years— } Net, aft. Tazes. Interest. 
$1,572 $9,360 
29,920 9.269 sur.11 560) 
19 74.: 16,529 9.360 sur.7,169 
ROAD.—Operates 21.6 miles between Decatur and Ft. Waye. Total 
track, 23.7 miles. 70-lb. T rail: gauge, 4 ft. 8% in.V. 108, p. 480. 


DELAWARE, OHIO. 


COLUMBUS MAGNETIC SPRINGS & NORTHERN RY 
In April 1920 we were informed that this line had been abandoned and 
dismantled. For history see this Section for Nov. 15 1919. 


Outstanding. 
$150 .000 


Balance. 
def .$7,.788 








DENVER, COL. 
THE DENVER TRAMWAY SYSTEM. 


1) Denver & Northwestern Ry.—A bolding company. 

RGANIZATION, &c.—In Mar. 1913 a syndicate headed by Boettcher. 
Porter & Co. of Denver acquired a controlling interest through purchase of 
the stock (about $1.600.000) held by Marsden J. Perry of ovidence 
this purchase making its total Bae about a 75% int. V. 96, p. 863 
This company, since the plan in V.98,. p. 1156. went into effect,. is a. 4 
a holding company, practically ite only att being the $9,791 .700 common 
stock of the Denver ramway Co., which is pledged as security for the $6.- 
000,000 ist & Coll. bonds of this co., and Its only Habits being $6,000,000 
of ite capital stock outstanding in the hands of the public, =e payment of 
ite bonds having been assume. by the Denver Tramway Co 


STOCK AND BONDS.— Date. Interest. wey Maturity. 
Stock $6,000,000 ($100) Q-J 10 $6,000 See text 
First and collatera! mtge ( ny by Denv. Tram. Co —#ee below). 

Stock .—$900 is in the treasu 

Dividends .—Prior to July 1909 dividends were at rate of 6% per annum. 
In suly 1909 quar. div. was increased to 2% and same amount paid quer. 
terly anes 1913. In Oct. 1913 rate was reduced ond an wes 
(Vv. "97. 15 Same rate quar. to and incl. April 
1915 rate was Kortinan reduced to & of 1%. Oct. 1915 1918. omitaed’ 
V.101 1188, 1370. None since. 

REPORT. —Of Denver Tramway System for fiscal year ending Dec. 31 
(inter-co. transactions eliminated). Report for 1918 in V. 109, p. 1887. 
Fiscal Gross Net (after Other ieaue- Balance 

Year— Earnings. Tares, &¢.). Income. Surplus 

$17,078 $958, 055 def.$118,880 
1917 ‘419.468 ' 19.818 8.617 201 .55 

OFFICERS.—V.-P., M. Perry; Sec., H. S. H. J. 

Ajexander; Aud., W. A. Doty. Ve 


Behance: Treas., 
106, D. 2345. 


| gauges 3 
| and permits a coustruction of certain viaducts extensions 


fect a 6-cent fare beginning Sept. 1B LOIS. 


_the co. 


i1% miles, having proven unprofitable, | 


| Council repealed the ordinance passed Sept. 6 1918 allowing the co. 











—-—- 
(2) Denver Tramway Co.—Operating Company. 
The Denver & Northwestern Ry. owns $9,791,700 of the common stock. 
Receivership.—On Dec. 24 1920 Ernest Sienger, Pres. & Gen. Mgr., was 


‘appointed receiver for the company on application of the Westinghouse 
Stock. $500.000 ($100) com. auth. aod issued | Eiec 


.& Mfg Co. V. 112. Pp. 

ORGANIZATION .—Incorp. March 30 1914 in Colorado as successor 
to the Denver City Tramway Co., which had previousiy absorbed the Dene 
ver Tramway Power Co. and the Denver Tramway Terminals Co. Owns 
entire $500,000 stock of the Consolidated Securities & Investing Co. (in- 
corp. On the same date to succeed the Denver Realty “o., Boulevard Rea} 


| Estate Co. and Denver Excursion (o.). which in turn owns all the ou itand- 
| ing stock and bonds of the Denver & Inter-Mountain RR. 


See pla 
organization under ‘‘Denver & Northwestern Ry.’ in V. 98. p. il5¢ 

ranchises.—Operates within the city of Denver under 4 general! t 
granted Feb. 5 1885. Also undera 2(0-yr. grant voted by tax-paying 
of the city In May 1906, which authurizes it to maintain three-rea 
t. 6 in. and 4 ft. 8& In., over all its present lines withi 


f re- 


' .chise 
‘Lors 
cks, 

e city 

see de- 

of Ap- 
ourt 
ass U 
aims the 


1918, 


Cision ip V 220 Uuder decision of the U. Circuit Co 
Deals on oR .P 1912 the franchise of 1885 was hela valid, the 
cidiux that In view of the franchise of 1906 it was unnecessary to 
the duratiop of the older franchi-e at that time The companyc 
its franchise is perpetual See decision in V. 95, p. 1472. 


Valuation.—tin connection with fare hearings the co., in Nov. 


| The the reproduction cost of its properties at $26,772,888, as of Dec. 31 
| L917. 
A. Crume; | 


The P. U. Comm.’s valuation of the same properties (in this case 
“going value’’ and items for gravel beds and water rights included in the 
co.'s figure were not taken into account) fixed the reproduction cost at 
$19,495,374. Compare annual report for 1918 in V. 109, p. 1887. 

Fare Increases.—On Sept. 6 1918 the Denver City C ouncil passed an 
ordinance auth. the co. to charge 2 6-cent fare on city lines. V. 107, p. 
1003. On Sept. 12 1918 the Col. U. Com. auth. the co. to put into ef- 
An increase of 3 cents in the 
one-way and &8-ceuts in the round-trip fares on the interurban lines to 
Golden and Leyden was also authorized. V. 107, p. 1192. As a result 
of a wage award made by the Nat | War Labor Board to the Co.'s employees 
asked for a 7-cent fare + a l-cent charge for transfers, this 
petition being granted by the Col. U. Comm. on Dec. 17 1918. v. 107, 
p 2376. Conpare V. 107, p. 2097. On Dec. 23 1918, however, the 
p. 77. On Jan. 15 1919 the Comm. suspended the 7-cent rate with a l- 
cent charge for transfers. V. 108, p. 3 8 On June 30 1919 the City 
to 
charge a 6-cent fare. The 5-cent fare was restored July 5 i919. V. 109, 
p. 172. Because of the decreased fare, the co. on July 7 reduced wages to 
the pre-war scale, which resulted in a three-day strike. This was settled 
by the city agreeing to pass an ordinance restoring the 6-cent fare tempor- 
arily. At an election held Oct. 22 1919 the voters turned down both the 
aa 6§-cent fare and service-at-cost plan. V. 109, p. 1609. Compare 

. 109, p. 1461. <A new ordinance effective Nov. 13 1919, however, was 

MEE This provided for a 6-cent fare and was granted in order to avoid 

a strike of the company’s employees. V. 109. p. 1986: see also V. 111. 
1566. In May 1929 the City Council rejected the company’s petition hoe a 
7-cent fare and referred the ordinance to the voters at the next general 
election to be he'd in May 1921, but in March 1921 Federal Judge Lewis 
auth. the receiver to increase fares from 6 cents to 8cents. V. 112. p. 1024. 
Compare V. 112. p. 744; V. 114, p. 78. On Aug. 1 1921 interurban rates 
were increased 20%. V.113, p. 847. 


a". of Citizens’ Committee Recommending Service at Cost.—See V. 


"or 1919 the company announced its inability, caused by abnormal 
oun to take up or refund the $2.000.000 Ist M. 5s of the Denver 
City Tramway Co. due April 1 1919. The co. therefore arranged for an 
extension of these bonds at 6% to April 1 1924. The ss issue is 
redeemable as a whole at 102% on any interest date. V. 108 1060. 

The $2.500.000 conv. 6% bonds of the co. due April 1 1916 were exX- 
changed for an issue of 3-year 7% coll. trust notes due April 11922. These 
were not retired at maturity but are still outstanding. 

interest Puyments.—in March 1921 Federal Judge Lewis ordered the re- 
ceiver to pay the int. on the following bond issues: (a) the April 1 1921 int. 
on (1) $2.000,000 Denver City Tram. purch. money ext. 6s" (2) $1,167.000 
Denver Consol. Tram. Cons. Mtge .5s:; (3) $8%4.000 Denver Tram. Power 
Ist Impt. Mtge. 5s: (b) the March 1 a int on the $1.033.000 Denver 
Tram Terminals tt mtge. 5s. V. 112 1399. 

As of April 1 1922 we were advised that "as. was in default on the Denver 
& Northwestern Ry. Co. Ist & coll. mtge. 5% bonds., the Denver City 
Tramway Ist & ref. mtge. 5% bonds and the Denver * Tramway Co. 7% 
coll. trust notes. 

The following committee has called for dep sits: 

Committee for Denver City Tramway ist & Ref. 5s.—C. K. 
H. Martin Brown, Jas C. Burger, C. 
Mitchell, C. C. Parks: Sec., B. W. 
Depositaries: Bankers Trust Co., N. Y. City: International Trust Co., 
Denver, Colo., Industria! Trust Co., Providence, R. I. - 112, p. 1616. 

STOCK AND BONDS— Date. aa . 
Oommon stock $10 .000,000 / 
Pref atk $3,000,000 (7% Ge hhonae 
Coll trust notes gold 1919 
env & one WR ob ts “lat & ¢ coll M{ 1902 


Boettcher, 
M. Clark, Donald C. Geddes, J. ©. 
Jones, 16 Wall St.. N. Y. City. 


2.500.000 Apr. 1 1922 
496,100 May 1 1932 
pe at Bankers Trust GCo., New York, 

‘1 Bene trustee; also office of co. in Denver. 

ed. at 105 and int. on 90 days’ notice. 

Den City Tr Co - Ss ref M{ 1908 68&M-N_ 11.306,400 Nov 1 1933 
25 000 g& ($500 andiiInt. at Bankers Trust Oo., New York, 
1,000 sinking ne _c*tf| trustee, and in Denver. 

Denv City Liga purchase | 1899 68 A-O 2.000.000 Ape 1 1924 
money mtge ¢ Int. at Central Trust Qo.. N , trustee. 
($500 and $1 Sonn eet and in Denver (eee, text abov oS 

Deny Cons Tram cons mtee( 183 6B +4 167.000 Oct 1 1933 
$4.000.000 gold__._  _..ntf\Int.at Bkre Tr C nv .trustee & in Denver 

mtge/ 1903 586 A-O- 836.000 Apr 1 1923 
) en the at Internat. Tr. Co., Denver, trustee. 
or Guaranty Trust C2., New York. 

Denv Tr Term ist mtge ae -f 1910 68 M-S 3,000 See text 
500,000 « i + 100 & $1 000) mavens at “‘Bankere Trust Co., N. Y., trus- 
guar prin & Int *tf tee, and tn Denver. 

Stock.—$9 ,791,700 pat owned by Denver & Northwestern Ry. of 
which $750,000 is held for conversion of Denv. Tramway conv. bonds, the 
remaining $250,000 being set aside for expenses of organizing Denver Tr. Co. 

Bonds.—Of the bonds reported outstanding as above, $) ,427,550 Denver 
City Tramway Ist & ref. and $18.000 Denver Tramway Terminals lst 
5s are owned by the Denver Tramway Company. Of the Denver & 
Northwestern first and collateral mortgage bonds, $5,593,000 have been 
exchanged for Denver City Tramway first and refunding 5s, and $900 
are in treasury of Denver Tramway Co. (not included in amount re- 
ported outstanding). Of the Denver Consolidated Tramway first consoli- 
dated 5s, $163,000 have been canceled and $2,670,000 have been exchanged 
for Denver City Tramway ist & Ref. 5s. The Denver City Tramway 
Oo., prior to the sale of its properties, executed a mtge. upon all its Dayetoal 
properties (other than those formerly belonging to oe Denver & wrth- 
western Ry. Co.) junior to the lien of its oe & Ref. 8S. F. Mtge. (originally 
matured Apr. 1 1919 and bore int. at 5%. but were extended to Apr. 1 1924 
at 6%) as additional security for the [$6, 600 ,000) First & Collat. bonds of the 
Denv. & Northw. Co., the payment of which Northwestern bonds the Deny. 
Tramway Co. has assumed. Denver City Tr. Co. lst & Ref. bonds are 
red. at 105 & int. after 1913 up to Nov. 1 1923: thereafter at 102% & Int. 
on 60 days’ notice. Sinking fund of 1% of bonds out began Nov. 1 1914 
until and incl. Nov. 11923: thereafter 2%, of bonds out: $1,109,500 retired 
through sinking fund. The Denver Tramway Power Co. ist Impt. Mtge. 
bonds are sub). to call any int. date at 105 and int., sinking fund of $50,000 
per annum. to retire bonds at 105 and int., commenced in 1908, and $661,- 
900 have been retired (incl. $48,000 calle d for payment May 5 1921). In- 

terest pay able in New York and Denver. The remaining Denver Tram. 

Term. Co. bonds are for impts. They mature $60,000 annually Sept. 1 

1916 to 7%. Red. as a whole on any int. dav at 105 & int. on 30 days’ 

notice. . 98, p. 1156. $360,000 retired. 

le, —Of Denver Tramway Co. (1918 report in V. 10+, p. 1887): 

Dec. 31 Year— Gross Net(aft.Taz..&c.) Oth. Inc. Deduc. Bal., Sur. 

1918 a 4 453,520 $823,251 3,846 $958,055 df$130,958 

1917 RE RIES REE 3.279.576 1.143.474 2.412 968.617 177,269 
ROAD AND EQUIPMENT .—Including the Denver & Inter-Mountain 

RR.. owns 250.51 miles of electric track. of which there are 210.87 miles of 

city lines and 39.64 miles of interurban lines; gauge, 3 ft. 6 In. and 4 ft. 

844 in. 263 motor passenger cars, 122 trailers, 152 freight and 98 misc, 


Denv Tr ody les $1 060 
$1.500.000 « 
principal A! iar, 
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cars; total, 635 cars. All freight equipment leased to Denver & Inter- 
Mountain RR. Oo. Capacity of central generating plant, 19.200 k. w. 
65 sub-stations, 2 of 1,500 k. w. each, 2 of 1,000 k. w. and 1 of 900 k. w. 


OFFICERS.—Ohairman of Board, ©. Boettcher; Pres., Ernest Stenger: 
V.-P., S. M. Perry: Sec., H. 8. Robertson: Treas., H. J. Alexander; Aud., 
Wm. A. Doty.—V. 111, p. 1182, 1472, 1566, 1751, 1852; v. 112. p. 61, 744, 
1024, 1399, 1616, 1740, 1977; V. 113. p. 739, 847, 1155; V. 114, bp. 78. 


8) Denver & Inter-Mountain RR.—Operating Company. 
he Consolidated Securities & invest. Co. owns all the stock and notes. 


ORGANIZATION.—Incorporated in Colorado about Oct. 29 1907 as 
Enter-Mountain Ry., but on April 2 1909 changed name to present title 
Private right of way. Franchises in Denver and Golden are peeees 
Has freight traffic agreementa with Denver Tramway Co. and arrange- 
ments for interchange of transfers on Denver City lines; also contract for 
use of Tramway Co.'s tracks in entering Denver. 

Fare Increase.—On June 22 1918 filed with the Col. P. U. Comm. a 
new tariff providing for a fare increase from 2% cents to 3 cents a mile 
and an increase of 10% in commu.ation rates. In Nov. 1920 the minim = 
fare was raised from / cents to 8 cents. Yreight rates were also increas 
V. 111, p. 1852. City fares are the same as for Denver Tramway Co. 

STOCK AND BONDS— Dat. Interest. Outstanding. Maturity 
Stock, $1,000,000 ($100) oh Te tae 
J ’ 


t — eeaeilplecenimote Apa ot 5% 1938 
ye 590.000 Ist M. 5s due 1938, which 


The notes were issued in lieu ot 
were canceled and cremated Nov. 1 1917. 


ROAD, &C.—Inc!. in Denver Tram. Co.—V. 107, p. 82; V. 111.p.1852. 
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DERRY, PA. 
WESTMORELAND COUNTY RAILWAY CO. 


ORGANIZATION .—Incorporated in Pennsylvania on Dec. 27 1904. Is 
a consolidation of the Bradenville & Derry Street Ry. and the Blairsville & 
Derry Street Ry. 


STOCK AND BONDS— Date. 
Btock , $500,000 ($50) 1905 


First mortgage, $250,000. 
($100) Int. at East End Sav. & Tr. Co., Pitts., Trus 
Of the 


Bonds.—No sinking fund and bonds are not subject to call. 
amount reported outstanding $45,200 are held in treasury. 


EARNINGS.—For years ending Dec. 
Cal.Yr. Gross. Net. Oth. Inc. 

1921 ._..$66.427 $24,732 phil ii 
1920__.. 78,176 29 689 $10,863 
1919... 57.702 22,855 11,171 


ROAD.—Operates 7 miles of track. 
OFFICERS.—Pres., John E. Potter: V.-Ps., fF. Wm. Rudell and J. A. 


McComb; Sec. & Treas., H. 8. Calvert, all of Pittsburgh; Supt., 8S. F. 
Schwerdt, Derry.—V. 82, p. 50. 


_ i— 


Interest. Outstanding. Maturity 
00 .000 


31: 
Inierest. 


$2,025 
1,885 


Tazes. Misc.Ded.Surp_ 


> é 65 
$11,922 4,879 
11,588 def1 ,790 





—— 


DES MOINES, IOWA. 
DES MOINES CITY RAILWAY CO.—A trolley road. 


Receivers Discharged.—On April 1 1922 the property, which had been 
operated since Dec. '918 by receivers appointed by the U. 8S. Dist. Court, 
was turned back to the company. V. 114, p. 1532. 

Service Resumed, New Franchise, &c.—Following the seizure of certain 
power house equipment in satsifaction for claims against it, and after the co. 

d demoustrated its inability to operate under a 5-cent fare without jitney 
competition and under an 8-cent fare with unrestricted jitney competition, 
Federal Judge Wade ordered the co. to discontinue operations on Aug. 3 
1921. For further particulars see ‘‘Elec. Ry.’ Supp. of Oct. 30 1921. 
Service was resumed on Oct. 24 1921 with the passage of a new service-at- 
cost franchise ordinance by the City Council. V.113, p. 1887. Ata special 
election held Nov. 28 1921 the voters approved the new franchise by a vote 
of over two to one. V. 113, p. 2405. The franchise provides among other 
things, for the purchase by the city at any time on 6§ mos. notice, paving 
between tracks, &c., to be done at expense of city, profits are to be figured 
on a Capitalization basis of approx. $8,000.000, basic fare of 8 cents in the 
sliding schedule effective immediately, no div. on com. until cash fare is 
reduced to 7 cents, jitneys restricted from streets used by the co., &c. For 
full details see V. 113, p. 1771, 1887, 2405; V. 114, p. 1764. 

Bus Ordinance Passed.—See V. 114, p. 78. 

In March 1911 N. W. Harris of Chicago acquired practically all the 
stock not previously owned by him of the Des Moines City Ry “o. and 
of its allied corporation, the Inter-Urban Ry. Co. V. 92, p. 794. See 
aiso V. 113, p. 847. 


ORGANIZATION .—A consolidation in 1893 of the Des Moines St. RR. 
Co. and the Des Moines Suburban Ry. Co. Is authorized to carry freight. 
Franchise.—A new 25-year franchise was granted at an election on Nov. 
9 pal. providing for service-at-cost, &c. For full details see V. 114, 


New Preferred Stock.—On May 15 1918 stockholders voted to increase 
the auth. capital stock from $3,000,000 common and $250.000 6% 
non-cum. pref. stock to $3,000.000 common and $1,500.000 7% cum. pref 
a Re — _. ox oe pe yesas, powate as the common 
stoc s cum. from May and callable, ail or in . iv. 
date at 10744 and divs. V. 106, p. 2010. Se. SS ay ee 


Valuation.—See V. 111, p. 2140. 


Interest Defaulted.—The int. due July 1 1921 on the $4.821.000 gen. & 
ref. mtge. 5s having been defaulted the following cammiltee was ht 
and called for deposits, but in accordance with arrangements (see above 


under ‘‘New Franchise") the defaulted int. (July 1 1921 and Jan. 1 1922) 
was paid. 


Committee for Gen. & Ref. Mtge. 5s.—Chairman, D. Mark Cummings: 
Stanley eid. C. W. Beall, W. E. McGregor and Chester Corey, es. 


15 W. Monroe St., Chicago, Ill. Depositary: Harris Trust & 8 
ank, Chicago, lll. V. 11%. p. 182, 628. 847. rust & Savings 


" STOCK AND BONDS—~ Date. Inierest. Outstanding 
Common, $3,000.00 ($100) $1.055.000 
1916 5 J-J 


-. 7% cum., $1,500 
4,82 
Harris Tr. & Savs. Bk., Chicago, T 
Interest at New York and Chicago. 


9 6¢M-S 1,100,000 ¢ 
e*ntf\Int. at Ill. Tr. & 8. Bk.. MilecEa cherie 
0 





Maturity 


1 1936 
rustee 


Des Moines “ity Ky Gen & 
Ref M. $15.000.000, gold 
($500 and $1,000) ._--c*__ 

Depanseres ($2,000,000) gold/ 1916 


000) ___. 
Receiver's certificates 


Bonds .—$74.000 Gen. & Ref. M. bonds of 1916 are reserved to retire un- 
Gerlying lens." An additional $762,000 bonds may be Issued for the full 
amount expended for construction, reconstruction and rehabilitation, or for 
permanent exts., enlargements and adds.; remaining $9,343,000 bonds may 
only be issued for 80% of expend. for perm exts., enlargements and addns 
under conservative restrictioos. Bonds are red. on any int. dateat 195 
and int. Mtge. provides for an annual expenditure, nning with 1919. 
of 20% of gross earnings for maint., repairs and renewals for exts 
and addns. for which no bonds may be issued. or for the purchase or retire. 
ment of outstanding bonds. V. 102, p.975. The debentures of 1916 are 
callable on any interest date up to and including March 1 1921 at 102% 
and interest; thereafter at 101 and interest. 


REPORT.—For year ending Dec. 31 1920, gross, $2,103,578: t. 
after taxes, $363.976. In 1919 gross, $1,856,097; net, after taxes, $225,055. 


” ROAD.—Operates 94.87 miles of track. 35 to 129-Ib. rails. 146 pas- 
senger, 31 service cars. 


r OFFICERS.—Pres., F. O. Chambers: Vice-Pres.,M.H. MacLean and 
WwW. H, sselioney: Secretary, O. H. Bernd: Treasurer, F. M Harris.— 
V. lil, p. 2520: V. 112. p. 1024, 2536; V. 113. p. 182. 416, §32, 
628, 847, 959, 1155, 1470, 1771, 1887, 2405; V. 114. p. 78, 1532, 1764. 





DES MOINES & CENTRAL IOWA 


RR.—An electric freight and 
passenger railway. 


ORGANIZATION .—Incorporated in Towa to construct a system of 
interurban roads connecting with Des Moines. Was known as the Inter- 
urban Railway Co. up to Feb. 1922, when name was changed to present 
title. V.114.p.738. The Des Moines City Ry. Co. guarantees the bonds, 
principal and interest. 

Financing Plan.—In April 1921 the I.-S. C. Comm. approved a loan to 
the co. of $633.500 at 6% for 10 years to aid the co. in meeting the $1,267,606 
ist Mtge. 5s due Apr. 1 1921. The holders of the Ist M. 5s were paid 
$500 in cash (obtained from Govt. loan) and $500 in new Ist Mtge. 10-year 
7%% bonds. $795.000 additional 10-year 7%% Ist M. bonds are pledged 
as security for the Govt. loan mentioned above. For further details see 
V.112,p.1617. Plan declared effective May 27 1921. See V. 112, p. 2537. 


STOCK AND BONDS— Date. Interest. Maturity. 
Stock, $1.200,000 ($100) $1.160.000 
Ist Mtge bonds $2,500,000\ 1921 7% A-O 562.500 April 1 1931 
Red at 102% and interest _-_{ Harris Trust & Sav. Bauk, Chicago, Trustee 
Debentures, $350,000 ($1,000| 1913 6 J-J 250.000 Jan. 1 1923 
and $500) ntf/Int. at Harris Tr. & Sav. Bk.. Chic., Trustee 
Bonds.—In addition to the $562.500 Ist Mtge. 7 4s reported outstanding, 
$795,000 are pledged as security for a Govt. loan (see text above), additional 
bonds to the amount of $100,000 may be issued for full cost of extensions, 
additions and betterments under certain restrictions, and remainder may 
be issued for 75% ofsuch cost. Arered. at 102% and int. on any int .date. 
ergo V. 112, p. 1617, 2531. Debentures are red. on any int. date at 
101 and int. 


EARNINGS.—For years ending Dec. 31: 
Cal. Year— Gross. Net, aft. Taz. Int., Depr.. &c. 
Bates $909 657 $173,310 $187.194 def. $13,884 
967 .968 213.556 197 .936 sur. 15,620 


ROAD.—Operates 100.34 miles of track (incl. sidings), connecting Des 
Moines and Colfax, Des Moines and Perry, with branch to Woodward. 
Standard gauge; 60 and 70-lb. T rail. 12 pass. motor cars, 4 passenger 
coaches, 8 locomotives and 197 misc. freight and work cars. 


OFFICERS.—Pres., fF. ©. Chambers; V.-Pre:., M. H. MacLean and 
W.H. McHenry: Sec.O. H. Bernd; Treas., Frank M. Harris; Asst. Treas., 
E. B. Beighler; Gen. Mgr., C. M. Cheney.—V. 114, p. 738. 


Outstanding. 


Balance. 





DETROIT, MICH. 
DETROIT UNITED RAILWAY.—Trolley. 


ORGANIZATION .—Ircorporated in Michigan Dec. 31 1900 and took 
over franchises aad properties of the Detroit Citizens’ Street Ry., the De- 
troit Electric Ry.,. tbe Detroit Ft Wayne & Belle Isle and the Detroit Sub- 
arban. V. 72. p. 44,183. Embraces al! the street railway lines in Detroit. 


Later absorbed by purchase the Detroit & Northwestern Ry., which is 
<nown as the Grehara Lake division, the Detroit & Pontiac Ry., known 
as the Pontiac division, the Wyandotte & Detroit River Ry . known as the 
Wyandotte division, and the Detroit & Flint. formerly the Detroit Roches- 
cer Romevu & Lake Orion Ry., and known as the Flint division. 


Owns entire capital stock of the Detroit & Port Huron Shore Line (Rapid 
Railway System): Detroit Monroe & Toledo Short Line Ry. (acquired in 
Feb. 1906) and the Detroit Jackson & Chicago Ry. The last-named is a re- 
organization of the Detroit Ypsilanti Ann Arbor & Jackson Ry ,. the Jack- 
son Ann Arbor & Detroit Ry. and the Detroit Plymouth & Northville Ry. 
which were acquired in Jan. 1907. Also owns the entire capital stock o 
the Detroit Almont & Northern RR., which it leases for 50 years from 1915, 
and guarantees and assumes its bonds as a direct obligation, by endorsem’t. 

In Aug. 1901 purchased 180 shares (all) of the stock of the City Electrie 
Ry. and the People’s Electric Light plant of Windsor, Oni 


Franchises.—On May 22 1916, Pres. J. ©. Hutchins wrote: 
the franchisee in Detroit have expired during the past several 
franchises, which relate to about 15% of the total mileage. have not been 
renewed, but the Detroit United Ry. continues to operate these lines in 
question as heretofore, having made agreements with the city authorities 
for rates of fare (but see remarks below) and extensions of its lines. These 
conditions have created what may be called an indeterminate franchise, 
which the management anticipates will continue in for. e as heretofore so 
long as the co. furnishes its present efficient service at existing low ave 
rates."" (See below.) For decisions relating to Fort St. franchise see V. 95, 
p. 890; V. 96, p. 947, 1556. 


Appraisal of Company's Po yt Oct. 1915 Prof. Mortimer E. Cooley 
filed a report of his appraisal of the company's property which fixed the 
value in the one-fare zone on Jan. 1 1915 at $29.714 079. or less deprecia- 
tion, at $23 .698 665. ph sical value of entire system $48.490.764. with de- 

rec. considered, $43,051.662. The value of al! franchises was placed at 
7.783.481. Total valueof D U Ry. system, $56 184.165. or leas deprec. 

$50.815.063. V. 101. p. 1464. Compare V. 100. p. 139. 308. See 1919 
valuation in V. 110, p. 2487; V. 113, p. 532. <A valuation of $61,203,987 
was placed on ali the co.’s properties in May 1921 by Prof. Henry T. Adams. 
For details see V. 112, p. 1977. 


City Purchase Plan Defeated.—In July 1918 the Detroit Street Railroad 
Comm. reopened negotiations with the co. for the purchase of its properties 
upon some agreeable basis. V. 107, p. 181; V. 108, p. 378. On Feb. 12 
1519 the co. declined the city’s offer to purchase the system within the 
5-cent fare zone for $29,653,936. V. 108, p. 784. The co. a few days 
later made a counter proposal that the city lease the street railway proper- 
ties of the co. at an annual rental of $2,010,000. This was rejected by 
the city officials and the Street Rv.Comm. V.108.p.878. On March 10 
1919 an agreement was reached between the co. and the city officials for 
the sale of the co.’s properties to the city at a compromise price of $31,- 
500.000. This agreement provided for the payment of $15,000,000 in cash, 
the romaindc: *s bs paid on a partial payment basis. V. 198, p. 1164. 
On April 7 1919, however, this proposition was submitted to the people for 
ratification and defeated by a vote of 70,271 to 63,883. V.108, p. L511. 


On April 4 1921 an ordinance providing for service-at-cost and a consolida- 
tion of the cos. and the municipally owned lines under a separate epereting 
company was defeated. V. 112, p. 1518. Compare V. 112. p. 372. 


New Municipal Purchase Plan.—On Mar. 11 1922 the stockholders ratified 
the contract entered into by the directors for the sale of the co.'s city lines 
to the city of Detroit for $19,850,000. A special election was held April 17 
1922 and the people voted in favor of the proposed agreement and the ap- 
propriation of $4,000,000 for the first payment on the contract for the pur- 
chase of materials, and other expenses incidental to the taking over of the 
lines by the city. V. 114, p. 1764. For full details and summary o 
aarooment between city and co., see V. 114, p. 1178. Compared V. 114 
p. 854, 947. 

An ordinance passed by the Detroit City Council on Feb. 23 1921 pro- 
viding for the purchase at a cost of less than $1,000,000 of certain sections of 
the cos lines amounting to about 25 mi'es was a!so submitted at the April 
1921 elections, but this carried. In July 1921 it was stated that the co. 
hoped to conclude the sale of this mileage to the city shortly, and that the 
proceeds would be applied to the retirement of bonds of the co. V.113, p.532. 


In Oct. 1921 a board of arbitration fixed $2,297.700 as the price the city 
will have to pay the company for 29% miles of line, including equipment. 


\ # att p. 1674. ‘These lines were formally taken over by the city on Dec. 


Dual Operation.—On Dec. 15 1921 joint operation over certain of the 
co.’s lines and certain of the city’s lines was inaugurated. Cars are operated 
by the city and the co. over each other's lines and transfers are exchanged, 
see V. 113. p. 2504, 2719. 


Proposed Municipal Subway—Report of Street Ry. Comm.—See V. 109 
p. 1986. Compare V. 109. p. 1366. An election was held in April 1926 
at which the people voted in favor of @ proposal that the city issue $15,000, 
000 bonds, pr to be used to construct about 200 miles of municipal 
street railway lines. V. 110, p. 1526. Compare V. 110, p. 464, 764. Two 
suits filed in the U. S. District Court asking that this ordinance be declared 
void and invalid were dismissed in June 1920. V. 110, p. 2657: V. i111 

. 1660. Compare V. 110. p.1748. Theco. appealed but on Nov. 15 
1920 the U. 8S. Supreme Court refused to permit an injunction prohibiti 
the city from continuing the preparations looking toward the acquisition o 
municipally-owned street railway facilities. V.111. p. 2041. n Feb. 28 
1921 the U. 8S. Supreme Court held that the city has the right to acquire 
and operate railway lines. V.112, p. 932. 


“‘Oertain of 
ears. These 
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Fare Decisions.—The United States Supreme Court on Dec. 11 1916 up- 
held the co.'s right to charge extra fares for transporting passengers beyond 
the old city limite into territory which has since been brought within the 
city as at present extended; also held the co. need not sell reduced rate 
“workingmen's hour” tickets in the annexed territory. In Oct. 1919 Judge 
Wiest of the Ingham County Circuit Court upheld the constitutionality of 
the “interurban fare” bill (made a law in 1919) and ruled that the power 
of the Legislature to fix passenger rates is absolute and cannot be exclusively 
delega to a commission, municipality or other authority, and hence it 
can make rates to supersede those fixed in the franchise. V. 109, p. 1461, 
1527. On Dec. 24 1919 the Michigan Supreme Court also held that the 
State Legislature had the sole right to determine rates. V. 110, p. 77. 
Oompare V 109, p. 1700. In April 1920, however, the Michigan Supreme 
Court vacated an injunction issued by Judge Wiest restraining the co. from 
increasing its interurban fares. For further details see V. 110. p. 1748, 2075. 
See also V. 113, p. 1674. 

Fares.—Effective June 19 1921, the co. reduced fares to 5 cents, with a 
1-cent charge for transfers, in accordance with an agreement with the city. 
For particulars see V. 112. p. 2642. Tor resume of fare situation up to that 
time see ‘Electric Railway'’ Supplement of Oct. 22 1921. 

On Aug. 27 {918 was auth. by the I.-S. C. Comm. to increase inter 
urban passenger fares by from 25 to 50%. The new rate is 2 cents pe: 
mile plus a 5-cent fare in Detroit. All mileage and reduced tickets were 
eliminated except school tickets and children’s rates. V. 107, p. 905 

Interurban Rates.—Following the issuance of an injunction in Aug. 1921 
on the application of the Mich. P. U. Comm., restraining the co. from 
charging passenger fare of more than 1% cents per mile on its interurban 
lines in accordance with the Glaspie Act (V. 113, p. 959). the co. put the 
new rates in effect, but was expected to institute court proceedings to test 
the validity of the Act. V.113, p. 1052, 1470, 1674; also see above under 
“Fare Decisions.”’ 


STOCK AND BONDS— Date. Interest. eI 
Stock $15.375.000 ($100)---. —-.-- M $15,375, 
lst consol mtge, $25,000.000,/ 19902 4%e@J-JI 14,55.,000 Jan. 
gold ($1.000)_...--- c*cpti Guaranty 


1 1932 
rust Co., N Y., Trustee. Int 
at Agency Bank of Montreal 
Coll trust notes $4,500,000! i918 7@A-O1 4,400.000 April 1 1923 

($1.000) gold... ..-- c* tf\Central Tr. Co..N.Y..trustee Int. in Y 
Ist Mtge coll bonds veer 1921 8 g F-A 4,000 .000 See text 

FF FF ae c*tf\ Int. at Cent. Un. Trust Co. of N. Y., Trustee 

Stock listed on the N Y., Montrea! Detroit and Cleve. Stock Exchanges 

Bonds —Of the $25.000 000 first consolidated «norteage bonds authorised 

7.015.000 are reserved to retire underlying liens and $3,390.000 are held 
treasury. Callable at 105 and int. on any int. date on 60 days’ notice. 
Bee V. 73.p. 1111: V. 103. p. 320. Listed on N. Y. Stock Exchange. Of 
the 4.000.000 Ist Mtge. 8% coll. bonds $508 000 are due Aug. 1 1922 and 
the .emainder mature Aug. 1 1941; $10,000 are held in treasury. Are 
secured by pledge of $4,155,000 underlying bords, for description of which 
see V. 113, p. 532. Of the remaining $1,000,000 bords auth., $500,000 are 
isst.able against the pledge with the trustee of $500,000 Detroit & Pontiac 
Ry. Ist Mtge. bonds, due Feb. 1 1922, and $500,000 against pledge of $600,- 
000 Detroit & Pontiac conso]. mtge. bonds due June |] 1926, when extended 
under closed mtges. A sinking fund of 5% p. a. of the 20-yr. bonds issued 
wil) purchase bonds of that maturity up to 107% and int., and a sinking 
fund of 1% per month of the 1-year bonds issued will purchase 1-year bonds 
up to 100 and int. Are callable as a whole at 107% and int. on 30 days’ 
notice. Pennsylvania 4-mill tax refunded. V. 113. p. 532. 

The coll. tr. notes are secured by a deposit of $9.000.000 par val. of stocks 
and bonds of constituent cos. No additional Detroit United Rv. 4%% 
cons. M. bonds can be issued except for refunding purposes, nor can the 
constituent companies, whose shares are pledged under these notes, increase 
their bonded debt while any of these notes remain outstanding. Notes are 
red. as a whole or in amounts of not less than $500.000 on 30 days’ notice a! 
101 and int. to April 1 1922; thereafter at 100% andint. V. 106. p. 1126. 


Detroit Electric. 


Maturity 
See text 


Date. Interest. gy . Maturity 
Detroit Ry ist M.g¢ ($1 009) | 1895 5 J-D $1,300. 1922-1924 
_...-...c*&r! Interest at Cleveland Tr. Co., Trustee 


on 56.34 miles 
Bonds .— First mortgage bonds of the Detroit Ry numbered | to 600 ma- 
ture in order of numbers at $50,000 per annum. beginning Dec. 1 1912 
numbers 601 and above mature Dec. 1 1924. $500. have been retired 


Detroit Fort Wayne & Belle Isle. 


Ist mtge, gold, $1.200, { 1898 52 A-O $1,290,000 April 1 1927 
$1.  cctintnenmnieteell c*&ri New York Trust Co., Trustee. Subject to 
call at 105 and int. on 60 days’ notice. 
Interest at Kean. Tavior & ©o.. New Vork. 


Detroit & Highland Park RR. 


Ist mtge $10,000,000__.._-.- 1921 7% $1.500.000 April 1 1931 
Union Trust Co., Detroit, Trustee. 
ds.—Are guar., prin. & int., by the Detroit United United Ry. 


Bon 
V. 112, p. 2642. 
Detroit & Northwestern Ry. 


Date. Interest. Outstanding Maturity. 

Ist mtge, $1,000,000, oo 1991 7% @ M-N_ $855.000 Tan. 1 1932 

bs ($100. $1.000)_.-..---- c*\ Interest at Union Trust Co., Detroit. Trusx'. 

Bonds .—Are orgie A & i., by Detroit United Ry. by endorsement. 

Bee V. 73. p. 494. ere taken up at maturity (May 1 1921), but are 

pledged as extended bonds with lien unimpaired under the Detroit United 
y. lst mtge. coll. 8% bonds. See V. 113, p. 532. 


Detroit & Pontiac Ry. 


lst con mtge, gold ($1.00). | 1901 4%84J-D 600.000 June 1 1926 
DEED ceseseced c*&r|Int. at Washington Tr. Co ,N. Y., Trustee 
Bonds .—$500 ,000 consolidated mtge. 444% bonds were reserved to retire 

like amount of lst mtge. bonds; the latter were paid off at maturity Feb. 1 

1922. Bonds are subject to call at 105 and interest on 60 days’ notice after 

Sune 11911. Principal and interest of both issues guaranteed by Detroit 

United by endorsement. 


Detroit & Flint Railway. 


The Detroit & Flint Ry. was organized to acquire the Detroit Rochester 
Romeo & Lake Orion, together with the Nor. Det. Elec. Ry. and the Det. 
Utica & Romeo Ry. Theconsol. M. is a ist tien on these last two prop'ties. 


Date. Interest. Outstanding. Maturity. 
Detroit & Flint Ist consol M,{ 1901 5g F-A $1.400,000 Jan. 1 1932 

g. $3.000,000 ($1,000)__c*\ Int. at Tr. Co. of America. N. Y., Trustee. 
DRR&LO Ry Ist mtge,{ 190) 78 J-D $1,100,000 See text. 

sinking fund. goid ($1,009),{Int. at Cont. & Comm. Tr & Sav. Bank, 

$1.500,000; unissued bonds| Chicago, Trustee; also Guaranty [rust Co. 
have been canceled_._...c*| New York. 

Bonds.—Buth the Detroit & Flint consol mtge. 5s and the D. R. R. & 
L. O. Ry. Ist mtge. 5s are guaranteed by the Detroit United Rvy.; see form 
of guaranty in V. 76. p. 1390; as ‘‘additional collateral security"™’ on the 
Flint bonds Ist consol. 44%% honds of the Detroit United are deposited, 
$ for $. with the Guaranty Trust Co. of N. Y., and would be available in 
the event of default on the Detroit & Flint bonds. The D. & F. cons. hs 
matured Aug. 1 1921, while the D. R. R. & L. O. Ry. Ist M. 5s fell due 
June 11929. Both these issues were taken up at maturity, but are eotaee 
as extended bonds with liens unimpaired under the Detroit United Ry. Ist 
M. coll. 8% bonds. See V. 113. p. 532. 


REPORT.—Annual report for 1921 was in V. 114. p. 848: 


Detroit United Ry., Rapid Ry. Sys... *Sandw.Wind. & Amherstb. Ry. 
Det. Monroe & Tol. Sh. Line Ry. and Det. Jach. & Chic. 








1921. 1920 1919 1918 
Revenue passengers. __.336.579.071 425.582.985 394.374.4551 319,843,176 
Wransfer passengers._..103.760.082 128,152,532 122,422,145 103,608,353 
Gross earnings........- $23 .329.068 #28.986.228 $24.683.038 $19.014.018 
Operating expenses.- ~~. 19.428.779 25.025.165 19.792.4528 14.758.339 
Net earns from oper. $3,900,289 $3,961,063 $4,890,510 $4,255,0/9 
Inc. from other sources. 716.224 676.118 546.406 449.735 
Income from 4ll sources. $4.616.513 %4 637 181 $5.136.916 $4.705.414 
Interest and taxes.__... $3.351,068 $3,003,606 $2.868.250 $2,610,830 
"Sea _....... (8)1,200,000 (8)1,200.000 (8) 1,200,000 
Depreciation charged offx(2)300.000 200 000 600 .000 600 .000 

Reserve for taxes. _...-.- 150.000 150.000 200 .000 150, 
Reserve for contingencies 250.000 50,000 150.000 Peal Sc 
Total deductions... .-.-. $4.051.068 $4,603,606 $5,018.250 $4,560,830 
Surplus income.-.-.-.-..-- $565 .445 $33 .575 $418,666 $144,584 


* In operation up to March 31 1920 
x 2% paid incash. In addition 24% in stocks was paid (but see under 
-Dividends’’ below. 





? 








DIVIDENDS.—First dividend of 1% on Detroit United stock w paid 
March 1 1901 and 1% quarterly thereafter until Aug. 1 1905. when rate 
was raised to 1 7 quarverty On Nov 1 1905 14%%. Io 19065%. In 
1907, Feb., 1 oo’ May. 14%: Aug... 1K%% None to Mar. 1911. when 
1K % was wr ; same amount quar. to and incl. Dec. 1912. In March 
1913 to and incl. March 1916, 14% quar. In June 1916 to and incl. 
Mar. 1917,1%%. In June 1917 toand inel. Mar. 1921,2%. In June 1921 
a stock div. of 214% was paid. V. 112. p. 1865. The co. also declared 
stock divs. of 24% each, payable Sept. and Dec. 1 1921, but the P. U 
Comm. has not yet granted the co. authority to issue the stock. V. 113 
Pp. 1155, 1359. 1887, 2079, 2405. 


ROAD —On Dec 31 1921 operated 875.4759 miles of track, as follows: 
Detroit United, including Wyandotte & Detroit River Ry., Detroit & 
Northwestern, Detroit & Pontiac, Detroit & Flint, 534.3295 miles: Detroit 
& Port Huron Shore Line, 145.0075 miles; Detroit Monroe & Toledo Short 
Line, 84.1419 miles; Detroit Jackson & Chicago Ry., 111.9970 miles. Rails, 
77, 85 and 98-lb. steel. Does an express service. Has 1.749 passenger 
cars, 272 freight and construction cars, 43 line cars, 127 express cars, 21 
miscellaneous cars, 4 locomotives, 4,336 motors and 3,757 trucks. There 
are 6 power houses, with a combined capacity of 35,850 k. w., 2 storage 
batteries, with a combined capacity of 4,500 amperes and 17 sub-stations 
with a combined capacity of 21,550 k. w. 


OFFICERS.—Chairman of the Board, J. C. Hutchins, Detroit: Pres., 
Lee itne e ; V.-Ps., E. W. Moore, Cleveland, and A. J. Ferguson, Montreal; 
Gen. Mer., E. J. Burdick:- Sec., E. A. Peters 

Detroit: Asst. Sec., Miss Emma Heise; Gen. Aud., Irwin Fullerton. Genera 
offices, Interurban Bldg., Detroit.—V. 112, p. 1617. 1736, 1740, 1865, 
1977, 2082, 2190, 2305, 2642, 2747; V. 113, p. 416, 532, 628, 959. 1052, 
1155, 1359, 1470, 1674, 1887, 2079, 2311, 2405, 2504, 2719, 2818; V. 
114, p. 78, 626, 848, 854, 947, 1178, 1532. 


1) Detroit & Port Huron Shore Line Ry.—A trolley road. 
ntire outstanding capital stock is now owned by the Detroit United Ry. 


ORGANIZATION .—Incorporated tn May 1900. Is 8 consolidation of 
the Rapid Railway Co., the Detroit Mt Clemens & Marine City vA (the 
purchaser of the properties of the Mt. Clemens & Lakeside Traction Co. and 
the Detroit & River St. Clair Ry.), the Port Huron St Clair & Marine City 
as the Connors Creek & Clinton River Plank Road Co. and the Oity 
Electric Ry. of Port Huron. The new company owns the capital stock of 
each road. The consolidated oo |! operates all the tracks Ip Mt. Clem- 
ene and Port Huron, and the through route from Detroit to Port Huron 
running through Mt. Clemens, New Baltimore. Algonac, Marine City and 


3t. Clair. Also owns the capital stock ($25,000) of the Detroit & Lake 
3t. Clair Ry. 

STOCK AND BONDS— Date. Interest. yyy fi Maturtty. 
Stock . $2,500,000 ($100)_..-. Ca anew ft 5 eres o 
ist mtge, $2.500 ,000 ($1,000) 52 J-J 2.500 000 Jan 1 1950 


cannot be called, gold_c*&r{ Union Trust Co., Detroit, Trustee. 

‘Int at American Exch Nat. Bank, N. Y. 

ROAD .—Total Det. & Port Huron System 138.2268 miles 

oat hata aa included in report of Detroit United Ry.—V. 77. D. 
.y. as ; 


(2) Detroit Monroe & Toledo Short Line Ry. 


ORGANIZATION .—Incorporated tn Michigan on Dec. 11 1992. 
In Feb 1906 entire stock was acquired by Det. Unit. Ry. V. 82, p, 392. 


{ daton 


STOCK AND BONDS— sD ate. Interest. Grementins Maturity. 
RR a RE A a Ng Di) A - saatne Re es 
ist mortgage, $3.000.000,| 1903 § « J-J 3,000,000 Jan 1 1933 

i F -aaeeeeety: c*/Union Trust Co., Detroit, Trustee. 


nds .—Interest is payable in New York. No sinking fund and bonds 


te not subject to calli. 


ROAD .—Operates 50 miles of road from Toledo to Detroit and 4 miles of 
‘oad from Monroe to Lake Erie: completed Nov. § 1904. At Toledo con- 
nection is made with the Lake Shure Electric Ry. for Cleveland Is of 
‘team road construction. on private right of way: standard gauge. laid with 
70-Ib. T rails. Total track, 84.1021 miles. V. 107, p. 82; V. 108, p. 480. 


‘8) Detroit Jackson & Chicago Ry. 


ORGANIZATION —A holding co organized in Mich. in 1907 by Detroit 
United ioterests to take over the Det. Ypsil Ann Arbor & Jack. Ry., the 
flack. Aon Arbor & Det. Ry and the Det Plym. & Northville _ & paying 
herefor $1 239.000 Entire stock owned by Detroit United Ry. 


Fares.—On Mar. 21 1919 Judge Hosmer in the Circuit Court at Detroit 
srdeced fares on the co.'’s lines between Detroit and Jackson reduced to the 
war basis of about 1% cents per mile. V. 108, p. 1274. The $60,000 
Ypsilanti & Saline Ist M. 6s which matured July 1919 were retired on 
mat ante. . 360.000 of the co.’s Ist consol. mtge. 5s being issued in connection 
there wit 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity, 
PE Ge eemeicenebibtont ene i seneses fo geo a 
irst consol mtge. $4.000.000/ 1907 5@F-A 2.060.000 Feb 1 1937 

($1.000). gold... - .c*| int. at Security Trust Co , Detroit. Trustee, 


ist cons M Det Y A Ar&Jack; 1901 58 F-A 1,610, 
$2 .690 .000($500.$ 1,000) ac*\ Int. at Detroit Trust Co.. Det 
Det Yps & Ano Arcons Ist M; 1899 6@F-A 330. 
$1 000.000. g ($500 & $1,-}Int. at Union Trust OCo., Detroit, Trustee, 
000) sinking fund annually / 


The Det. Yps. & Ann Arbor & Jackson first consols cannot be called. 
Of the amount reported outstanding, $46,500 were in the Detroit United 
Trea ury on Dec. 31 1921. 


Bonds.— Bonds of Det. Jack. & Chic. are subject to call on any interest 
iay at 105 and Int. Guar., p. & I., by the Detroit United Rys.; enough 
honde are reserved to retire bonded deht of the Det. Vns. Ann Arhor & Jack, 
Ry. V. 85. p. 345. Of the amount reported outstanding, $1.174.000 were 
en Dec. 31 1921 in the Detroit Uni treasury. 


ROAD .—Completed and in o tion from UVetroit (through Wayne and 
Y psilanti) to Ann Arbor and to Jackson; making mileage 199 miles, of which 
(0 mites over orivate right of pe Total track. 111.2891 miles. Rails 
70 and 75-lb. T girder. Does a freight business.—V. 108, p. 1274. 


(4) Detroit Almont & Northern RR. 


ORGANIZATION .—Organized under the General Rallroad Laws of 
Michigan. Is leased for 50 years from 1915 to the Detroit United Ry., 
which owns its entire capital stock. 


BON DS— Date. Interest. Outstanding. Maturity. 
first mtge, gold, $2,500,000! 1915 6¢«@F-A $400.000 Feb 119 
($1,000 & $500)..-.-- c* tf\ Int. at Union Tr. Co.. Detroit, Trus., & N.Y 


The bonds are guar. and assumed as a direct obligation. by endorsement, 
oy the Detroit United Ry.. which. in the event of any new issue of refund- 
ing or general mortgage bonds being posses on the Det. Un. Ry. or tts sub- 
sidiaries. will reserve sufficient new bonds for the retirement of the above 
igsue at maturity. Red. on and after Feb 1 1925 at 193 and int. Re- 
maining bonds to bear rate of interest as fixed by the directors when issued 
but not to exceed 6%. 


ROAD.—Extends from Romeo, through Almont to Imlay City. about 
20 miles; built on private right of way; 70-Ib. rails.—V. 101, p. 130. 











DIXON, ILL. 


ILLINOIS NORTHERN UTILITIES CO. 


Controlled by the Middle West Utilities Co., which see in our “Rallway 
& Industrial Section.” 


ORGANIZATION .—Organized under the laws of Illinois July 31 1916 
as a consolidation of the Tilinols Northerp Utilities Co. (incorp. tn April 
1912). Tri-County Light & Power Co. (V_ 97. p. 669), and the Freeport 
Railway & Light Co. (see this Section for May 1916). V. 103, p. 496. 
Operates gas and electric properties In the western half of the northern 
part of I!linois adjoining the territory served by the Public Service Corp. 
of Northern [Ilinois. Also operates street railways in Sterling and Dixon and 
an interurban line between the two cities, total Ist track 18 51 miles, and 
9 miles of track in Freeport. Franchises in Freeport expire March 1 1923. 
Has traffic arrangement for 50 years with the Rockford & Interurban Ry, 
Co., allowing cars of that company to enter Freeport. 
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ELECTRIC RAILWAYS 
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STOCK AND BONDS— 


Date. Interest. Cusending. Maturity, | 
Common stock. ge a $4 635.000 awake’ l 
First pref stock 6% |” dat elpalantartent Q-F 2 863,999 May ' 22 1% | 
Second preferred stock. ___- ett ey ar 250 000 i 
First and ref M wold... tf 1912 5§eA-O 5.214.000 Apr 1 1957 


Underlying Bonds ~— 
De Kalb County Gas. 


% 194 500 
Sterling Gas & Electric... Tle 5% 


9 §9 500 
ee pw eeeeens B10 cocdsecies 
Freenor: "v it & f tet mtze_ 1993 5,2¢™V-N 27' (vw) Sae text 

$350,000 g ($1.000)...-- c*\Cont. & Comm. Tr. & Sav. Bk., Chic., trus 
Freep Ky & Lt nize $2.60 -! TYLO 5M N 140,000 Nov 1 1935 
000 g ($100. S500 & ti Ww) tat at Cont & Comm. Tr & 8. B., Ob. trus. 


Stock —Itn addition to amounts reported outstand'ng, $365,000 common 


and £85.900 firs: preferred stock are to treasury 
Bonds.—The ist & ref MM. bonds of 1912 are red at i045 Additiona] 
amounts may be tsxued (a) $10',800 to refund underlying bonds, (b) In 


exchange. par for par. for tmorttaxce debt extating at time of acquisition of 
roperties acquired in the fitire: (c) for expenditures made in acquiring 
Future ‘pontine to extent of 75% of cost thereof. V. 94. p. 1383: V. 95. 
a 7 FR... & P. bonds ts payable at offices of Cont. & Comm. Trust | 
& Sav. Bank, Chicavzo Are subj to call by lot at 1045 & int.; $79,000 have | 
been retired Maturity of bunds ts as follows: $5 000 due May 1 in each of 
the years 19190 1912 and 1913 and $5,000 annually from 1915 to 1921 Incl. 


the remainder in 19¢22 . 
Diridends.—On pref., 14% quar. paid Nov. 1912 toand incl. Feb. 
EARNINGS —Of Illinois Northern Ur 


1922. | 
inies (oOo, and Sterling, Dixouw & © 


Eastern Electric Ry. for 12 mcs. ending Dec. 31: 
Net, after Interest, Preferred 
Cal. Years— Gross Vares. Rents, &c. Dividends. Balance. 
1921 __._____..$1.987.321 $655.426 $383.8°3 $159.359 sur.$121.253 
2 1,875,895 583.773 390,870 130,700 sur. 62,202 
OFFICERS.—lDres.. Samuel! tnsull: V.-P., E. D. Alexander: Sec. & 
Treas... John H Gulick: Asst. Sec. . Asst. Treas... J. A. O'Conne'!: Aud., 
L. E. Jacobson.—V. 104, p. 2231: V. 106, p. 1036, 1132, 1582, 2757. 


a 








_— 


DOYLESTOWN, PA. 
PHILADELPHIA & EASTON TRANSIT CO.—A trolley road. 


ORGANIZATION .—Incorp. July 30 19°21 in Penna. as successer by | 
reorganization (see plan in V. 114, p. 80) to Philadelnhia & Easton Electric 
Ry.. for his‘ ory of which 4 “Electric Railway’’ Supplement of Oct. 22 1921. 
Under the pr “7 outlined in V. 114, p. 80, the holders of Ist Mtge. 5°% bonds 
in the old received 40% in new Ist Mtge. 5% bonds, 30% in Pref. and 
30% in © a4 stock of the new co. in exchanze for same. The Com. and 
Pref. stccks >f the predecessor co. were without value under the term of the 
reorgani‘ation, no cons‘deration being given them. 


| Rapid Transit. 





The nrotective committee for the Phila. & Easton Elec. Ry. Ist Mtce. 
5s consisted of William Pearson. Chairnan. Horr'sbur. Pa.: L. B. Hillard, 
Wilkes-Barre, Pa.: A. C. Patterson, Philadelphia, Pa.; Henry G. Rush, 
Lancaster, Pa. Depositary: Northern Trust & Savings Co., Lancaster, Pa. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
I I i CO ee 
Pref6§ % non-cum$399.090($59) -..-- cL. RE 
Ist Mtge $590,000 (3100, $500) 1921 5 A-O 354,400 Oct 1 1940 

tt nd cawaee tf.c*{Int. at Northern Tr. & Sav. Co., Trustee. 


Stock.—The pref. stock is non-cum., without voting power, subject to 
redemption at any time. The common stock has exclusive voting power. 
The plan recommended that the common stock be placed in a voting trust 
for five years. 

sf be a a exts., impts., &c. 
114, p. 


Bonds .—Additional bonds may o 
eo free of Penna. State tax. 
NINGS.—Of predecessor co., for year a Dec. si. 1920, gross, 
$177. O08: net, $54.631. In 1919, gross, $150,433; net, $37.7 
Operates 35 sey of road between Doylestown and at “— fall: 
gauge, 5 ft. 2% in.; 8 cars. 
OFFICERS.—Pres. & Gen. Mer., A. H. Sickler; V. 
Sec., W. 8. Chambers; Treas., 


Int. 


-P., John C. Swartley; 
Godrey Schmidheiser.—V. 114, p. 80. 











DU BOIS, PA. 


oY BOIS ELECTRIC & TRACTION CO.—In Nov. 1916 control was 

er 5 red the Keystone Utilities Co., which see under Scranton. Pa. 

see RY IZATION .—Incurp io New Jersey on N: ¢. 18 1901 as the Amer 

fcan Town Light “o. and name changed later as above. Owns all * the 

stock of the Du Bois Elec. Co. and the Du Bois Trac. Co. V. 76, p. 972. 

oe for both street railway and electric-lighting are perpetual and 
ve. 


STOCK AND aoeDe-— Date. Interest. Ovts'anding. Maturity 
I, CI EE indienne 
Collat trust mie. $300. 000/ 19902 58M-N 280.500 May 1 1932 

$500). gold______. e*ntf| int. at Columbla Trust Co., N , Trustee 


—No sinking fund, but subject tw call at any time at 105 and int. 
BAR TNGS. —Combined | carnings o- ears ending Dec. 31: 


. Years— _— Gross. . & Tare et. Inte-est. Balance. 

199; Re aE 37,234 Ore 816 " $59,418 $14,025 $45,393 

a $244, 339 $203,730 $40,609 $14,025 $26,534 

OFFICERS.—Pres., Daniel J. Dailey; nf -P., E. T. Hartigan; Sec. & 
-, John Marsman.—V. 89, p. 1667; . 103, p. 2340. 





DUBUQUE, IOWA. 
DUBUQUE ELECTRIC Cu. 


ORGANIZATION .—Organized tn Delaware June 3 1916 and acquired 
the Union Electric Co., of Dubuque, (see ‘‘Elec.Ry."’ Section for M ay 1916). 
Does the entire electric lighting, wer and street railway business in Du- 
buque and vicinity. Owns East Dubuque Elec. Co., serving East Dubuque 
Ill. Also sells power to the Eastern Iowa Light & Power Co., serving 8 
communities within easy transmission distance of Dubuque 

Fares & Wages.—As a result of a strike for higher wages the company’s 
fares were increased in May 1920 to 8 cents cash, with 7 tickets for 50 cents. 
The old rates were 7 cents cash or four tickets for 25 cents. V. 110. p. 2291. 
Following a reduction in May 1921 of wages from 60 cents to 45 cents per 
hour the co. reduced fares from 7 tickets for 50 cents he & tickets for 50 cents. 
Cash fares, however, remain at 8 cents. V. 112, 305. 

New Franchise Proposed.—In Mar 1922 the tn Sh, alg City Council passed 
new railway and lighting franc hises for the co. but the measures were to be 
submitted to a vote of the people later in the month. V. 114, p. 1062. 
Compare V. 113, p. 1674. No further information. 


STOCK aye BON DS— Date. Interest. Outstandi 
Com stock $2,000,000 ($100). -2--. 2) LLL 682. 000. _ am, 
Pref 6% cum $2, 000 000 ($100) ---- Q-M 00 900 See text 
lst M $6,000, 000 ($500 & $1,.-4 1916 5 J-D 2,445,000 June 1 1925 


000) red at 101 & int on/ Int. 
60 days’ notice_.._. _cpt| of Illinois. Trustee. 
3-yr. secured notes, gold_--_- % M-S 111,000 Sept 1 1923. 


1920 
Stock.— Pref. stock is — at 110 and divs. and has l 
with common. V. 103, p. 410. equal Voung power 


Bonds .—Secured by an absolute first and only mortgage on all the co's 


at Chicago 


or New Y rk. Ce 
Trust Co., ntral 





properties, rights and franchises. Add’] bonds may be issued for only 80% 
of cost of permanent add'ns and impts. and then only when net earns. for 
preceding 12 months have been at least 14 times the int. on bonds out- 
standing and those to be issued. Sinking fund from June 1 1917, 10% of 
gross earns., either to purchase bonds or call them at 101 and int..or for 
Eeets., &c. V.103,p.410. The notes are secured by Ist Mtge. bonds. 





Dividends on pref. stock have been one regularly from date of organizat’n. 


Sane Years Ending—Dec. 31 ‘21. 31°20. July 31°21. July 31 '20. 
Sevasseccencesce $997 ,075 “$874, 977 986,765 $804,322 

Net, after taxes.......-. 1,831 212,210 260,084 210,789 
PROPERTY.—Power station with 9,500 k. w. generating capacity: 


about 220 miles of transmission and distributing lines; 20.7 miles of track 
in city and suburbs, substantially all 70-lb, rail; 90 cars. 


OFFICERS.—Pres.. I. C. Elston, Jr., Chicago: V.-Ps., H. B. Maynard, 
Dubuque, Ia., and C. L. Ayling, Boston, Mass. ; Gen. Mer., O. H. Simonds. 
—V.110, p. 1526, 2291; V. 112, p. 2305; V .113 p- "1674: Vv. 114, p. 1062. 





DULUTH, MINN. 
DULUTH-SUPERIOR TRACTION.—Trolley. 


ORGANIZATION .—Incorpurated in Connecticut tn 1897. 


Owns entire 
stock of the Duluth Street Ky 


_the Lakeside Street Ry. and the Superior 
The corporate existence of the Duluth Street Ry. is main- 
tained. but all of its stock $2,900,000 authorized $1,890,009 outstanding) 
le held by the Duluth-Superior Traction. This latter company has no 
bonded debt. The Duluth “treet Rv. was organized under Act of Minne- 
gota approved Nov. 17 188! and possesses “an exclusive franchise’’ which 
rune until 1931. See dectaion with regard to franchises in Supertoe 


in V.80,p. 1911. On Dee. 18 1918 the company surrendered its franchise 
to operate in Superior and in 1921 its Duluth franchise: the system now 
beinz onerated on the indeterminate permit basis under ay h the State, in- 
stead of city officials, has jurisdic ‘tion over the co. . p. 2176. See 
also V. 112. p. 2982. On S« 11917 the Duluth St Ry. 4d juired the 3\%- 
mile line of the Park Point Trac Co. of Duluth, Minn. V. 195, p. 180. 


yveen Duluth. Minn.. and Superior. Wis., is 
yarate corporation, and has issued Ist M. 
bonds for $399,000.—-see bridze items. V. 


1748. 
Down.—On April 1 1919 a proposition that 
the city purchase the co's. svstem was defeated bv a vote of nearlv two to 
one. On June 21 1920 another plan for municipal ownership as well as an 
ordinance prov iding for a 6-ce t fare, was voted down at a special election. 
' p. 73. Seeaso V. 111. p. 692. 
wtf —On Jan. 1 1918 reduced fares on Morgan Park line from 10c. to 5c. 


The Duluth-Superior Brid ze be’ 
used bv the railway but is a se" 
bonds for $559,000 and 2d M. 
63. np. 319. 504. 
Valuation.—See V.1°0. p. 
Municipal Ownership Voted 





| An ordinance providing for an increase in fares from 5 cents to 6 cents was 


voted down in Vuluth on Oct. 4 1920 Dy a sm all majority (compare above.) 
V. Lil. p. 1566. 1751. 2041; V. 112. p. 161. 257. In June 1921 applied to 
the Minn. on R. & Warehouse Comm. for an emergency fare of 7 cents. 
Vo Bas DP. 36. The Comm. denied the company auth. to increase fares 
to 7 cents, nee pending final determi: nation granted an increase to 6 cents, 
effective Sept. 1 1921. V. 113, p. 1155. The city of Duluth, however, on 
Sept. 10 1921 ob ained an injunction restraining the company from putting 
into effect the increase gran! ed by the Comm. V. 113. p. 1360. 


On Sept. 1 1921 the Wisc. RR. Comm. ordered a 6-cent cash fare with 
6 tickets for 35 cents in the city of Superior. 

STOCK ANI) BONIS — #£Date, Interest. Wyre: § ‘at, 
Common, $3,500,000 ($100) . -... x: $3 Oct ie : 
Pref 4% cum,$1,500.000:$100) .... 1.500.099 Ap-. 

Duluth St Ry M. $2.500.000.{ 1900 5 M&N 2/300: 000 ‘ay 11936 
gold ($1,000) ____. c*\Int. at Sans. Trust Co Trustee. 
Dul St Ry gen M $2.500, 000 1910 5 ™M-N 1,272, 000 May 1 1930 
gold ($1, qT 3. weep *'(nt. at Central Tr. Co., N. Y., Trustee. 


Stock.— Both com. and ao are listed on N.Y. Stock Exch. V. 90. p. 848. 
Bonds.— The mtge. of 1900 covers all the mileage of the Duluth Street Ry. 
the pri yy! of the Lakeside St. Ry. and of the Superior Rapid Transit 
having first heen conveyed tothe Duluth St. Rv. Thegen mtee honds are 
subj tocallon any int. day at 105and int. $299.000 are held in treasury and 
$232.000 have been canceled. Remaining nonds may be issued for addi- 
eon, exten<ions, &c., under conservative restrictions. They are guar 
bona , by Duluth-Superior Trac. Co. Sinking fund of 24%% per annum of 
nds ‘out ~ May 1913. gage from personal tax in Minnesota. 
” ‘ Diotdonds, mS the srolaered stock 4% 


1296: 91. p. 275: 92. 186: V. 104. 1044. 

2r annum from Jan. 1901 to and 
incl. April 1921. None since (V. 113. p. 70). On common, first oveases 
—1%—Oct. 1909. Same amount guar. to and incl. July 1910; in Oct. 
1910, 1 Same pucust —. to and incl. April 1913 In July 1913 
reduced 1% (V. 96. p ge — amount quar. to and tncl. Jan. 1915. 
April div. omitted (ye (100. payments changed to es 
basis and a div. of 1% paid July Work ty 1%) p. 1437) None to Ort. 
1917. ween 1% was paid. Same rate quarterly to and incl. Oct. 1 1918. 

one since 


REPORT .—For calendar years: 


Calendar Gross top ofl Int. & Pref.Divs. Common Balance, 
Years. Earnings. o of Tares. (4%). Dividends. Sur.or Def. 
1991 .$1.804.540 $3°1.545 ‘328 948 $15. fi ecg sur$13.587 


1on-= 5 1,945.887 359. gs 286.139 GO.000 i i $£=c««ecoe ur 13,848 

In $21 carried 31.5195.254 revenues L.... and 5,89), o71 transfer 
passengers, against 38,137,555 revenue passengers and 6,277,916 transfer 
passengers in 192). 


ROAD.—The system embraces about 195.57 miles of track and includes 
all the lines in Duluth and Superior. 152 passenger and 20 other cars. 


OFFICERS.—Chairman of the Board, A. E. Ames; Pres., A. M. See 
son; V.-P., Edmund Zacher; V.-P. & Gen. Megr., I So ah .& 
Treas., 8. L. Reichert: Aud... W. P. Dwver.—V. od 2476: Oe. Dp. 
1060; V. 110, p. 871; V. 112, p. 932; V. 113, p. 70; V “i14, p. S54" 


ne 


EAST LIVERPOOL, OHIO. 
TO UBENVILLE EAST LIVERPOOL & BEAVER VALLEY TRAC- 


ORGANIZATION .—Incorp. in Ohio and Penna. on Nov. 1 1917 as a 
merger of the East Liverpoo Trac. & Lt. Co., the Steubenville & East 
Liverpool Ry. & I.t. Co. and the Ohio River Passenger Ry. For history 
of merged companies see this Section for January 1918. 

Fare Increase.—In Jan 1919 the I.-S. C. Comm. auth a en east Livers 
of 10 cents and a comrautation fare of 14 rides for $1 between iver- 
pool, O., and Chester, . Va., and dismissed a complaint against these 
rates. V. 108, p. 481. 


STOCK AND BONDS— Date. “Interest. Cuistonding. Maturity. 
Gesseees, Se Gee. (ele. coca 3 30 eoeccesce 6 FO eerie. _ 
Pref 5% cum $2,600.000 ($100) ...-. -...----. s+ tt eee 
First mtge ,000,000, gold | 1917 5 zg M-N 1.600.000 wer 1 1947 

a Int. at Comm’! Trust Co., P Trustee. 

Bonds.—Redeemable at 105 and int. after Nov. 1 1922. $117,000 of 


the bonds reported outstanding are held in the treasury. 
EARNINGS.—For year ending Dec. 31 1921. gross, $928,575; net, after 
taxes, def., $17.378. In 1920. gross. $949,171; eet. after taxes, $15, 902. 
In 1919, gross, $840,600: net, after taxes, $72.6 
rt. Pa., 


ROAD.—Owns and operates 100.69 miles of see between Van 

and Steubenville, O., and in Steubenville, East Liverpool and e|lsville, 
O., and Chester, W. Va. Also ae in intervening towns, and operates 
a through line between Steubenville and Beaver, ow % 80 cars. 





OFFICERS.—Pres., C. A. Smith. Chester. W. Va.: Gen. Mar.. R. J. 
McElravy, East Liverpooi, O.; Sec. Treas., Geo. H. Faulk, East Liver- 
pool.—V. 108, p. 481; . 109, D. 1186. 

EASTON, PA. 


NORTHAMPTON TRACTION co. 

Receivership.—On Nov. 6 1919 Chester Snyder, of Easton, was appointed 
receiver for the co. upon application of the Northampton Trust Co., 
trustee for the holders of the Ist Mtge. 5% bonds. V.109,p. 1891. 

Committee for First Mtge. 5s.—Theodore Lewis, Chairman, Charles L. 
Serrill, C. S. Newhall, Jay Gates: Sec., W. B. Reed, 517 Chestnut St., 
Phila., Pa. Depository: Penna. Co. for Insurances on Lives & Granting 
Annuities, Phila., Pa.; - gar gene of Northampton Trust Co. Deposits 
have been called for. 109, p. 2074. In of 1920 it was announced 
that a majority of the  £H. had been deposit V. i111, p. 589. 

Foreclosure Proceedings.—roreclosure proceedings were instituted under 
the Ist Mtge. and June 29 1920 was fixed as the date of sale, but the sale 
did not take place until June 1921 as a result of legal action ‘taken by the 
Bankers Trust Co., trustee for the Northampton-Easton & Wash. Trac. Co. 
ist M. 5s. which are secured by bonds of the Northampton Traction Co. 
In June 1921 the street railway lines, property and appliances of the com- 
pany were sold to C. 8. Newhall, of Phila., a member of the protective com- 
mittee for the lst Mtge. 5s of 1933 for $430, 000. V. 112, p. 2414. 

In April 1921 more than 8)% of the Ist Mtge. bonds of »th roads had 
been deposited with the respective committees. 

ORGANIZATION.—Incorp. in Penn. Uct. 3 1902 as a consolidation of 
the Easton & Nazareth Ry. and Easton Tatamy & Bangor Street Ry. 
Owns practically all the stock ($1,250,000) of the Northampton Easton & 
Washington Trac. Co. (see that oungeny below). Franchises perpetual. 
In the latter part of 1915 absorbed the Bangor & Portland Ry. operat 
8% miles between the points named, and issued gis .000 additional ref. 
cons. bonds to a the merger. V. 102, p. 

Rates.—In Sept. 1918 increased local fares ll 6 cents to 7 cents. 
Advances were also made in freight rates. V. 107, p. 1004. 
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Interest in Default.—The interest due Jan. 1 1920 on the company's 


Ist M. 5s was not paid when due. V. 111, p. 589. Subsequent coupons 
are also in default. 

STOCK AND BONDS— Date. Interest. er Maturity 
Stock, $500.00) ($59) ee es Se ee eae SMM. Ascoat ; 
First mortgage $190.000 — \ 1903 5 « J-J 349 500 Jan 1 1933 

Pn L0Ge <2Gehs chanbwe e*tfi iat at Northampton Tr (‘o.( Easton), Trus 
Ref & cons mtge _- % 437.000 Jaa 1 1942 


Bonds —A sink fund of 10%, of net earns, is now oper. on Northampton 


Trac. ist Mi bonds but bonds cannot be called 

EARNINGS.—Earns. of Northampton Trac. Co. for years end. Dec. 31 

Cal. Year— Gross. Net, aft.Taz. Charges. Surplus, 
0 ar ey acre Pp Ae ee. > a em $12.85] 
Dn kdbhons cedébsn sadness $153.717 $21 634 sccces 

ROAD 


—Operates 33% miles of track from Kasvon to Tatarmy, 


Bangor and Portland chie fly on private right-of-way. 
TN and &O.1f <teel reil 


65 
OFFICERS.—Pres. 
Ww. 


Nazareth 
Standard gauge. 


. David King; Treas., Wm. _ ete oe Mer., 
O. Hay.—V. 109. p. 1527. 1891. 2074: V. 111. 089: V. 112, p. 2414. 
(1) Northampton-Faston & Washington iciebiets Co. 

Receivership. —In Nov. 1919 William L. Doyle, of Easton, Pa., was ap- 
pointed receiver for the co. V. 109. p. 1987, 2440. . | 

Foreclosure Proceedings.—The Bankers Trust Co.. N. Y., has filed a suit 

to foreclose the mtve. securing the $539,000 5% honds of 1910. because of 

default of the int. jes Nov. 11919. V. 109. p. 1987. In Sept. 1921 this 


was still pending See Northampton Traction Co. above. 

Reorganization Plan.—In April 1922 the committee named below an- 
nounced a plan of reorganization which provides for the formation of a new 
co. which will accuire the properties of the present co., to be bid in at fore- 
closure sale. The new co. will be capitalized approximat ely as follows: 


Authorized. Tssued. 
pl  |Nn h. *e ee $1. N00, 000 $109 000 
4% Sinking Fund Income bonds_-__.------------ 536 ,000 9444 000 
RE SR ee ee ee ee 2,000 shs. 2,000 shs. 


x This may be increased or decreased in accordance with the amount of 
bonds asseiting and subscribing. 

First Mortgage Bonds.—Wil\ beear int. at rate of 7% from July 1 1922 
payable J.& J. Due Jan. 11950. $50,000 will be set aside to be issued as 
needed when earnings evual 1% times interest charges on the Ist Mige. 
bonds issued and to be issued. 

Will bear int. 


Income Bonds. —Will be a lien subject to the Ist Mtge. 
= rate of 4% p. a. if and when earned. The deed of trust will provide for 
sinking fur nd. Bonds will mature April 1 1951; int. payable annually 
bentanten April 1 1923 for the year ending Dec. 31 next prior. Exact 
terms of the bonds will be left with the committee. 

Common Stock.—It is proposed to issue 2,000 shares of no par value stock, 
which will be held by the committee. 

Terms of Exchange, Subscriptions. &c. 

Each assenting devositor will receive for each $1,000 bond and $180 in 
cash $1,000 Sinking Fund 4% Income bonds and $200 Ist M‘ge. 7% bonds. 

No rights to the Income bonds will accrue to any bondholder who does 
not subscribe for the new Ist Mtge. 7% bonds. 

Subscriptions to the new lst Mtge. bonds may be paid in two install- 
ments, one-half ($90) upon assenting to the plan, and the balance ($90) 
within 60 days from the date that the plan becomes operative. For fur- 
ther details see V. 114. p. 1651. 
5s.—Walter R. Hunt, E. 


Commiulice for st Mige. 
Laurence M. Symmes, Warner —— and Robt. 
‘ity 


positary, Rankers Trust Co., N. 
ORGANIZATION. age? . In 1910 tn New Jersey and is controlled 
by the Northampton Trac. (nee above). 

Fare Increase.—On Mar. 11 1918 the Board of P. U. Comm. auth. the co. 
to increase its fares from 5 to 6 cents, and in Dec. 1918 a further increase 


Hawley Van Wyck, 
A. Pritchard. De- 


to 7 cents was authorized. V. 106, p. 1127; V. 107, p. 2188. 

STOCK AND — Date. Interest. rer ts Maturity 
Stace 31 200 O09 (S190 Pr jh GE ssnenens 
ist ci sed) ¢ ($100.7 1910 5% 539.000 Ma 1950 

as00. $1 000) ._..6 f c*tf| Bankers Trust Oo., New Yor russ. 

nd & consol mortgage! 1912 % .000 Jan. 1 42 
Ae +. scenes «ose Easton Trust Co.. Trustee 
.— Northamp.-East. & Wash. Trac. bonds are callable, in w vole or 
in . froin May 1 1915 until 1925 at 110. thereafter until or ot 
107 thereafter until maturity at 105 and int. Mtge is clos.. 


ee i% annually of avge. amount of all bonds out from 1915to : 25: & I 
940 and 2% thereafter. Bonds are unconditionally guar. wl 
wd tenmesed Trac. Oo. (V.92. p. 726). Int. payablein N. 
here are deposited to secure the Northamp.-EKast. & Wash ist M ‘Be 
the following bonds of the rps sre ©Coa.: $44.000 Ist M.. 
$100,000 2d M (entire issue) and $8 (entire issue) . 
ea Earnings —OFf Northampton- thn Oe wan Trae Cn, far en) 
year 1921, gross, $90,057: net, after taxes, $8,944. + 1920, gross. $85,649; 
net, after taxes, $12.851. 
ROAD .—17 miles of track from ae N.J..to Washington, N 
ros A 105, p. 1802; V. 102, p. 1127; V. 107, p. 604, ‘2188; V. 109, p. 1987 





EAST ST. LOUIS, ILL. 

THE EAST ST. LOUIS & SUBURBAN CO. 
REORGANIZATION, &C.—As per plan in “Chronicle’’ of Dec. 20 
1913. p. 1822. thie company was incorporated Jan. 7 1914 In Delaware to 
succeed the old East St. Louis & Suburban Co. of N J.In Oct. 1914 auth 
capital of the latter was reduce’ from $14,000,000 to $1, . ns 

.000 pref stock and $940,000 com. stock. See V 100, 474. 

wne a'l the outstanding capital stocks (with the exception a directors 
shares) and bonds as stated of the following companies. The amounts 
ledged with the St. Louis Union Trust Co. as collateral for the East St 
& Suburban Co. coll. trust bonds pre ales showa. 











Bonds 

Owned. Pledged. Owned. Pledgea 
East St. L. & Sub. Ry. Oe.-55. a ro, $3 .824 .300 $4 ON00. ee $3 . ot 000 
East St. Louise Ry. Co__.... 1.940.000 1,805,500 1,910.000 1,799.000 

8t.L.& E. 8t.L. El. Ry.Co. + 500.000 499 .500 500 .000 , 
t. L. & Bellev. El Ry.Co_. ama: annie 50.000 750.000 
East St. L. Lt. ower Co_. 1,200,000 733,000 — Seon 
Alton Gran. & St L.Tr.Co. 3,189,000 —....... Sree 
do DP PEces sheeen sceoesece a a 
ee ee. |= @steneds . tebe. cade 

do 10-year notes_... -..-.-.- 


90.000 
These companies own and operate all electric railway lines in East St. 
Louis and Alton and Interurban lines to Belleville, Edwardsville, Collins 
ville, Caseyville, O'Fallon, Maryville, Lebanon, Brooklyn, Venice, Madi. 


son, Granite City and Alton, and the onl electric line across the Eads 
Bridge connecting East St. Louis with St. uls. Cars are operated over 
i. rides under a 50-year exclusive contract expiring in 1952. Through 


jan with Illinois Traction Co. the interurban cars from Alton are 
run into their terminalin St. Louis. Also do entire gas, electric lighting and 
ower business in East St. Louis and the electric lighting and power business 
n Alton. A large coal business is also carried on. 
Franchises in East St. Louis, Edwardsville, Collinsville and Belleville 
ire in 1947, 1948 and 1952: Lebanon and O'Fallon in 1922. The Alton 
railway, electric light and power franchises expire in 1948; the Alton gas 
and steam-heating franchises are pe rpetual; Granite City and Madison 
franchises expire in 1925, Brooklyn in 1921. The interurban line to 
Alton, outside of city limits, is nearly al} on private right of way. County 
franchises covering remaining suburban lines expire from 1921 to 1948. 
Electric light and power franchise in East St. Louis expires 2007. 

Sub Company Receivership.—iIn Sept. 1920 Fred E. Allen, St. Louis, 
and W. H. yak! fo were appointed temporary receivers (made permanent 
in Feb. 1921— 112, p. 744) for the Alton Granite & St. Louis Traction 
Co. on petition of the bondholders, alleging default inint. V. 111, p. 1083; 
V. 112, p. 744. We underst: a that the Alton properties are now being 
sepa ately operated. V. 112, p. 561. 

Fares.—In Dec. 1917 the a. Granite & St. Louis Trac. Co. applied to 
the I.-S. C. Comm. for permission to increase its round trip fare from Alton 
to St. Louis from 90c. to $1. In June 1918 the A. & St. Trac. Co 
was auth. to increase fares from 5 to 7 cents on its hs in Granite City and 
Alton. V.106, p. 2561. A 7-cent fare was inaugurated on the connecting 
line between these two points on Aug. 91918. V. 107, p.695. In March, 
1920, fares on the Alton city lines were increased to 8 cents. In May 1921 
fares Alton were raised from & cents to 10 cents, and the rate between 
Venice and Brooklyn was increased from 8 cents to 10 cents, with tickets at 
5 for 40 cents. Illinois authoit ies are restrained from interfering with these 
rates under an injunction granted by the Federal Court. V. 112, p. 1977. 


| for 3 cents per mile. 


| Sept. 
| to 11 cents between St. Louis and East St. 
' Lllinois. 


city line. 


In Sept. 1918 the A. G. C. & St. L. Trac. Co. was auth. to charge 21 
per mile plus Missouri River aaa fares. The co.’s application had ealled 

V. 107, 1192. Effective Nov. 10 1918, was auth. 
S. Comm. to dharec 3 ceuts per mile on interurban lines. 


cents 


by the Ill. 
V. 


Pp. 
107, p 1837 
In June 1918 the East St. L. & Sub. Ry. applied to the Ill. P. U. Comm. 
for auth. to charge a 7-cent fare with a l-cent charge for transfers and to 
raise fares between St. Louis and East St. Louis from 10 to 12 cents. In 
1918 the L.-S. C. Comm. auth. the co. to increase fares from 10 cents 
Louis, [ll., and nearby points in 
V. 107. p. 1192. In July 1918 was auth. by the Ill. |. U. Comm. 
to charge 2 cents per mile for ticket fares and 3 cents per mile for cash fares. 
V. 107. p. 401. Auth. to charge a 6-cent fare in East St. Louis was granted 


by the Comm., effective Aug. 10 1918. Effective Julv 26 1920, was auth. 
bv the Ill. P. U. Comm. to increase fares from 6 to Scents. V.t11. pn. 58, 
In Jan. 1921 the 8 cent fare was made permanent, but two tickets are to be 
sold for 15 cents and children’s fares are 3 cents. V. 112. p. 372. In 
Sept. 1920 was authorized to increase fares between East St. Louis and 


Belleville “ve 6 ey to 7 cents and to charge a 7-cent fare on the Belleville 
111, 1O83. 


Jitneys PSEALLS, ihe Aug. 17 1921 Federal Judge Engli-h granted the 


A. G. & St. L. bina Cc 0. a rmanent injunction against jitney bus opera- 
tors in Alton, i. 113, 1052. 

Interest Payments. vot he inter st due Feb. 11919 on the A. G. & St. L, 
Trac. Co. Ist consol 5s was paid in Aug. 1919. The interest due Aug. 1 
1919 was paid Feb. 1 1920. None paid since. V. 111, p. 1751; V. 113, 
p. 414. (See under “Sub-company Receivership” above.) 

Financing.—Holders of $2,094,000 5-yr. 6% conv. bonds, due Jan. 1 1919, 


were offered the privilege of exchanging their holdings of said issue for new 
7% conv. bonds, dated Jan. 1 1919 and due Jan. 1 1921, similar in other 
respects to the 5-vr. 6s at a cash discount of 1%. V. 108, p. eee Upon 
maturity in 1921 [$2,116.000 then outstanding] the holders of the 7% conv. 


bonds were asked to exchange same, par for par, for new 8% conv. bonds, 
dated Jan. 1 1921 and due Jan. 1.1926. The new bonds are similar in 
other respects to the maturing issue. V. 112. p. 561. 
STOCK AND BONDS— Date. Interest Outstanding. ) 
jommon, $10,000,000 ($100). -2--. ff eee nee « éneenue 2 
Pirst pref 6% cum “is atta. aan See text 
) rnerertes $6 .000 000: ($100) | Pe ee 6.000 000 Feb‘ i8. Ui % 
| C ei\|®9T 


Convertible bonds $3.000,000/ 1921 











8 J-J 2,064.2. Jan. 1 1926 
($100, $500 & $1,000) _c*tf| Pa. Co. vies on L. & G.A., Phil.,trustee. 


COtmteras bfust Murligage $s, iyur2 AU % .UOU 00 April 1 1932 
000 000 gold ($1 .000)_c* tf; Interest ati t. Louis Union Tr Co.. Trustee, 


or at E. W. Clark & Co., Philadelphis 
A G & St Louls Trac Co Ist‘1904 F-A 000 Aug 1 1944 


52 2. 500, 
consol M. $3.000.000 gold Tot. at fitinots State Tr (‘'o East St Louls, 
‘$1 000) "tf Trustee. or at Nationa! “itv Bank N 


Alt G & St L 10-yr naten -_ 1917 5J-D 100,000 June 1 1927 

Alton Ry & tllum first muge| Lsyv5 582 AO 4m. vuu Oct 1 1939 
$250,000 & ($1,000) _c*tf{/Int. at Bankers Tr. Co., Y., trustee. 

Alton Ry Gas & Electric Co| 1899 5§2A-O 50 000 Oct. 1 1939 
mtge $500,000 tr 1 hae * at Equitable Tr. Co., , trustee. 
gold (‘clhueed) .......c*ntf No es fund; bonds cannot be called. 


East st L Lt & Pow list crt 1910 D 1,172,000 June 1 1940 
g, guar p & I ($1,000) c*tfi lint at Df te A Tr Co., St Louis. Trustee, 
| Chase Nat. Bk.,N Y., and at co.’s office. 
Stock .— The om, cum. pref. ~~ § be exchanged at any time f» 50% of 
6% cum pref and 50% com.s The 6% pref. takes preced ce both 
as to dividends and assets over the 5% pref and the common at: k. 
97. p. 1822; V. 98, p. 304, 155. Remaining $4.000,000 common sicck re 
served for conversion of 5% pref. stock and convertible bonds. 


Bonds —Coll trust bonds are redeemahie on anv tnt. day at 1 Ff and 
int. on four weeks’ notice. See V.76.p.382. The conv. 8s are convertible 
into an equal amount of 6% cum. pref. stock and = ay od | 1-3% in 
com, stoc A semi-annua "sinking fund of $50,000 began Aug. 1 1921 for 
the purchate of bonds at not exceeding 102% in 1921. 102 in F922. 101 
in 1923, 101 in 1924, 100% in 1925. S51. 800 retired. Red. all or in 
part at any time at prices named. V. 112, p. 561. $500,000 of the Alton 
Granie & St. Louis Traction Ist conscls are reserved fer pricr liens. 
They are also a lien on property of Alton Gas & Electric Co., which was 
owned by the Alton Granite & St. Louis Traction Co., when the mtge. 
was made. $566,000 of the bonds have been assumed by the Alton Gas. 
& Electric Co. No es funds, but bonds are subject _to call on any 


ms date at 110 aid Int. upon 90 days’ notice. The Alton Ry. & illum. let 
56 originally maserel Oct. 1 1915, but were extend to October 1 
1039 ‘East St. Louis Light & Power bonds are guaranteed, 


rincti- 
pa) and interest. by end. by Kast St Louis & Sub Co.; callable at 155 and 
int. on any int. date on 30 Sage notice. Auth. issue unlimited, but addi- 
tiona! bonds are issuable only for 80% of the cost of add'ns and imp’ ts, and: 
then only when net earnings are at least 1% times int. charge on bonds 
out as well as those to be issued. 
Dividends.—5% per anoum was paid 
May 1 1906 up to nd | a 
was paid May 1914: Au 
May rate was redu ced to 


quarterly on old pref. from ite issue 
ee. 1914, On new pref. ist div.—1 

ye In 1915, Feb., 1h%% ‘to 
at a 106. . 14 7); same rate quarterly to ” and 


incl. Feb. 1918. a A. 
EARNINGS of epgreting com anies for 12 months ending Dec. 31 
(excl. Alton Granite & uis ae 1 and Alton Gas & Elec. Co.) 
Neta ax 
Year— Gross. & Deprec. Int.,&c. Pref.Div. Surnlus. 
ERE EI Ae $3,818.302 $840, 973 $654 ,< R5 hnsigee 186,488 
pees Geee: 4,368,922 1,046,223 647,272 Niel 398,951 


ROAD, &c.—Operates 131 miles of single-track, of which 4 miles operated 
under lease. Has 116 passenger cars, 4 express cars, 815 freight cars, 17 
work cars and 2 snow sweepers. 2 elec trie and 2 steam locomotives. Passen- 

pee carried in 1921, revenue, 28.225,170; transfer and others, 5,710,582. 

jas two power stations with 15,€060 k.w. capaci y. Has 95 miles of high- 
tension transmission lines. Also has contracis fcr power with Mississippi 
River Power Co. and Union Elec. Light & Power Co 


OFFICERS.—Pres., C. M. Clark; V.-P., H. L. Clark: Sec., G. L. Esta- 
brook: Treas., T. W Grocery, ham. as" O. A. Sear eoe: jr. tinder the 
management of E. W. Clark & C ‘Corp., Phila.—V. 112, p. 744, 
1617, 1977, 2190; V. 1i3, p. 70, 414, 848° 1052. 0613. V. 114, p. 1407, 1650. 


—_ —— 


ELMIRA, N. Y. 


ELMIRA WATER, LIGHT & RAILROAD CO.—Controlled by the 
United Gas & Elec. Go.—See United Gas & Elec. Corporation under N. Y. 


ORGANIZATION .—Incorp. in New York May 26 1900 as a eonsolida- 
tion of all the water, lighting. power and street railway P deg eh ram in Elmira. 
Own entire cap. stock of Rorick’s Glen Park Assn. and majority of stock or 
West WaterSt. RR. The latter co. operated under 999-yr. leases. In Apes 
1913 it was stated that all franchises have at least 72 years to run, w 
some of them are perpetual. In Feb. 1910 was auth. to acquire all stock 
of Montour Falls Electric Light Co. In Sept. 1914 absorbed the West Side 

, all of whose stock was owned. V.99.p 815. 

On Mar. 17 1914 the stockholders authorized the creation of $3 ,000 .000 

7% cum. first pref. stock. 
In 1915 sold the water supply system to the city of Elmira for $1,500,000, 
the proceeds, together with the proceeds from the sa:e of $232.000 5% cons. 
M. nds, being used to retire the $1,661,000 5% bonds cue Jan. 1 1949, 
which were called for pereens at 105 and int. on July 11915. V.100 p. 1592. 

In June 1916 the Comm, auth. (a) the absorption. of the Elmira 
Transmission Co. and the Elmira & Seneca Lake Trac. Co all of waew 
stocks and bonds were owned. and (bd) the issuance of $100,000 Ist cons. 
5s at not less than 92% and $125,000 Ist pref. stock and $200,000 2d seal 
stock at par, to pay floating debt. for construction, &c. 

Fare Increase.—In Jan. 1921 the co. was auth. by the P. 





S. Comm. to 


| raise fares within the city_ limits to 6 cents and to increase fares at other 


points outside the city to 7 cents. V. 112, p. 1024. 

STOCK AND SOD CAO) Date. Interest. Outstanding Maturity. 
Common $1,000,000 ($100)... -... --------- $1,000 .000 Sept 17.1% 
lst pf, $3. 000 000 (7% eum) a lt 7 Q-M 1,400,000 M ir'22,1% 
2d pref 5% cum $1,.200.000_.. —-- 3 5 MM 1.20% reo Mar 23. bce 

st con mo e ,000, 060 190 a : 4.43 ep 
. ($1 .000 See eee cost} Loserant at New York Trust Co., Trustee. 


Stock. ee pref. is Lae at option of co. at 115 and div. 

Dividends .—On lst .1%% quarterly is being pel. On F a ref., 
2%% paid semi-ann. “4 ‘Sept. 1907 to and incl. Mar. 1914. uly 1 
1914 1 2-3% was paid, covering four months, and in Oct. 1914 div. = 1%% 
was paid, the annual rate being 5%, payable quar. instead of semi-annl, 
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ELECTRIC RAILWAYS 


(Vou. 114. 





—_— 





V.99. p. 608). Same rate quar. since to Mar. 1922. Oncom., ist div.— 
%—paid Oct.1910. In 1911, 1912 & 1913,4%. 1n1914,Oct.,2%. In 
1915, Jan.,2%; April, 1%;July,1%. In June 1916 paid 2% for 6 mos. end. 
Dec. 31 1915 (declared in Dec. 1915) and 2% for 6 mos. end. June 30 1916. 
In Sept. 1916 paid 1%: Dec. 1916. 2%: Sept. 1917. 1%: none since. 

ROAD, &c.—Comprises 48.214 m. of single track in Elmira, Elmira 
Heights, Horseheads and from Horseheads to Watkins (via Pine Valley, 
Miliport and Montour Falls). Has 103 passenger and 19 othercars. 56 to 
110-ib. T and girder rails. Owns Rorick’s Glen Park and Maple Ave. 
Driving Park. 

Gas Dept.—Has 78.7 miles of natural gis mains. 

Electrico' Dept.—Two 5,250 k.w.. one 5,000 k.w., one 2,250 k.w. and one 
2.000 k~ turbines and 7 h.p. boilers. Serves Elmira, Elmira Heights, 
Horsehx =, Millport, Montour Falls, Odessa, Chemung, Wellsburg and 
7 ty Thee sells power to Corning Lt. & Pr. Corp. and the Elmira Corning 
& Waverly Ry. Co. 

EARNINGS.— Net (after Fized 

Tazes). Charges. 


$561,645 $286,608 

501,649 250.461 251,187 

919 500 ,366 218,157 252,209 
OFFICERS.—Pres., E. G. Connette; V.-P., Geo. Bullock; 2d V.-P. & 
Gen. Mer.. F. H. Hill; Sec. & Treas . Harry B. Cleveland; Asst. Sec., 
J. A. McKenna: Asst. Treas., A. L. Linn Jr.—V. 107, p. 805; V. 112, p.1024. 


Surplus for 
Renew... 
$278.037 


Gross 
Earnings. 





EL PASO, TEXAS. 


EL PASO ELECTRIC CO.—Incorporated in New Jersey and owns the 
eecurities of the El Paso Elec. Ry. Co., El Faso & Juarez Trac. Co. and Rio 
Grande Valley Traction ©o., which do the entire electric railway. electric 
lighting and power business in Zl Paso, Tex., and Juarez, Mex., and oper- 
ate an electric railway between El Paso and Ysileta. Franchises in E! 
Paso expire in 1951 and 1952. Railway franchise in Juarez expires in 1988 
Interurban almost entirely on private right-of-way. In 1909 increased 
pref. from $500,000 to $1,000,000. V. 90, p. 109. In Mar. 1914 increased 
authorized amount of com. stock from $2.000,000 to $3,000,000. V. 98 
p. 839. $525.000 com. stock Is owned by Pub Service [Investment Co 

In June 1920 the co. issued $800,000 7% notes, proceeds being used to 
retire $300,000 6% notes due Aug. 1 1920 and for 1920 construction re- 

uirements. V.111.p.73. In Sept. 1921 issued an additional] 3750 000 of 
these notes, proceeds neing used for new construction, the principal item 
being a new 7,500 k.w. turbine unitin the power station. V.113, p. 1250. 

Fare Increase.—in Dec. 1920 the co. was auth. by the El Paso City Coun- 

cil to increase fares on its city lines from 5to6cents. V. 111. p. 2324. 


STOCK AND BON DS— Interest. Outstanding Maturtty. 

. $3,000,000 M $2.914.100 Mar ‘22, 2 
Pref $1 ,000.000 6% n-c ($100 1,000,000 Jan’'22 3% 
Ooll tr M (closed) $1,000,000 . : Jan 1 1932 

($1,000) gold... |. etftiint at State St. Trust Co.. Boston trustee 
5-year gold notes, Pen coer 1920 7¢J-J 1 1,559,000 July 1, 1925 

($100, $500 & $1,000_c*tf| Guaranty Trust Co... N. Y., Trustee. 
Oar tr et. certificates ........ -... 39 476 a ae 

Stock .—$216.300 of the pref. stock reported as outstanding, is in treasury 

Bonds .—Collateral trust bonds cannot be called and have no sinking fund. 
The notes are callable as a whole at 100 and int. on any int. day on 30 days’ 
notice. They were issued to provide for additions and improvements 

Notes.—Are to be secured by pledge of all the bonds, notes and stocks of 
subsidiary operating companies subject to the lien of the closed $1,000,000 
collat. trust bond issue maturing Jan. 1 1932. Additional notes issuable 
only under certain restrictions. Are red. all or in part at any time on 45 
days’ notice at 102 and int. since July 1 1921 to June 30 1924; 1601 July 1 
1923 to June 30 1924: 100 July 1 1924 to maturity. Penna. 4 mill tax 
refunded. V. 111, p. 73; V. 113, p. 1250. 

Dividends.—First div., 3%. on pref. stock, was paid Jan. 12 1903. and 
3% paid s.-an. since. Oncom., ist div.,2%, Mar. 1910; Sept., 2; in 1911 
5G: in 1912, Mar., 3%: ~ on 3%%: in 1913, Mar., 34%; in June 1913 

n to pay quar. divs. an paid 2%, also Sept., 2%; Dec... 2%: Mar. 1914 

pt. 1915. 24%% quar.: Nec. 1915 to Mar. 1922, 2%% quarterly 
EARNINGS.—Of combined companies for 12 months ending Dec 31: 
Gross. Net aft Taz. Int..&c. Sink. Fund. Surplus. 
$2,260,405 $698,169 $158,318 $539,850 

1.931,629 604 ,459 113,482 i 

ROAD.—51.5 miles of equivalent single track; standard gauge. . 
cars. § trailers and 5 other cars. Power station has capacity of 10.700 k w 

OFFICERS.—Pres., C. F. . Wetterer; V-P. Joseph Remick; 
Treas., Henry B. Sawyer; Sec., Geo. A Pierce; Gen. Mgrs., Stone & Web- 
ster Mgt. Assn.— V. 106, p. 2010; V. 111. p. 73, 2321; V. 113, p. 1250, 1360. 


6 J-J 
5 g J-J 


to 


ERIE, PA. 


NORTHWESTERN ELECTRIC SERVICE CO. OF PENNSYLVANIA 


ORGANIZATION .—Incorp. Feb. 29 1916 in Penn. for the purpose of 
developing the light and power business adjacent to the Northwestern Penn 
Ry. Co.'s lines. Leases for 99 years from 1916 the property of the Peoples 
Incandescent Light “o., Meadville, Pa. 

Wholesale power is furnished to the Northwestern Pennsylvania Ry. Co 
for the operation of its entire lines, to a local company for distribution at 
Albion, Springboro and Conneautville; to the Conneaut Lake Co. and to a 
local distributor for the Borough of Conneaut Lake and territory on east 
rm - lake. Has a contract for wholesale power service to the Borough of 

ard. 

Capitalization— 


Authorized. Issued. 
Common stock 


$300,000 $40.009 


500,000 $208.500 
EARNINGS.—For years ending Dec. 31: 
Cal. Y Net. Int., &c. 
1920 $77 .986 ol 37.2! 
1919 291,2 61,666 37,719 23.947 
LATEST EARNINGS.—For cal. year 1921, gross, $366,323; net., after 
taxes, $87.737. 


PROPERTY .—50 miles of 33,000 volt transmission line between Erie 
and Harmonsburg, Pa.. with a branch between Erie and Kearsarge. Pa 
Distribution lines in East Springfield. West Springfield, Platea. Cambridge 
Springs, Edinboro, McKean, Fairview, North Girard, Linesville and Har- 
monsburg, all in Erie and ( rawford counties, Pa. 

OFFLCERS.—Pres., F. F. Curtze; V.-Pres. & Gen. Mer., Chas. M 
Hatch; Treas., A. A. Culbertson: Sec., A. O. Chapin.—V. 105, p. 499. 


NORTHWESTERN PENNSYLVANIA RY. 


ORGANIZATION .—Organized early in 1920 to take over the so-called 
Northern Division, of company of the same name, sold at receiver's sale on 
Dec. 29 1919. For history of predecessor company see ‘‘Electric Railway”’ 
Supplement of April 24 1920. The Southern Division of the old company, 


Balance. 


now known as the Crawford County Railways Co. (see below), is now 

operated under lease. See V. 114, p. 1287. 
Reorganization Plan.—See Crawford County Rys. Co. below. 

STOCK AND BONDS— Date. Inierest. Outstanding. Maturity. 

Oapital stock $1,500,000($100)  .__- 100. 
First & ref mtge $1,000.000/! 1920 6J-J1 400,000 July 1 1955 
$1,000) e*tf\Int. at Erie Trust Co., Erie, Pa., trustee. 

e Trac (Erie Div) $500,000{ 1907 i¢J-J 500,000 July 1 1929 

gol *tf\Int. at Secur. Sav. & Tr. Co., Erie, Trustee 

Equipment notes $60,000_._._/ 1°17 6 F- 20,000 See tex 

Erie Trust Co., Erie, Trustee. 

Bonds.—The Erie Traction bonds have a sinking fund of $20 for every 

$1,000 first mtge. bond, which began July 1 1917 (denom. $1,000, $5,000 

and $10,000). The equipment notes mature $10.000 yearly Aug. 1 1918 

to 1923. Of the Ist M , $500,000, are reserved to retire the $500.000 

Brie Traction 5s, $100,000 are for additions. Red.at105. Nosink. fund. 

EARNINGS.—For years ending Dec. 31: 

Calendar Gross Net Interest, &c. Sink. Surplus or 

Eurnings. Earnings. Tares. Fund. Deficit. 

834 $84,868 $87.533 $17,000 def.$19,665 

411,528 76,260 j 21,500 def. 49,706 

18 380.693 66.131 120,11 19.417 def. 73,396 

x Combined with Crawford County Rys © 

Latest Earnings.—For calendar year 1921 


oO. 
(including Crawford County 
Railways), gross, $446,651; net, after taxes, $89,904. 


.— Owns and operates 43.7 miles between Meadville and Erie. 


ROAD 
| lee 3 tnd T and girder rail. Standard gauge. Operates under lea these 
of the Crawford County Rys. Co. 





| 


t | 





| $1 


— 


OFFICERS.—Pres., F. F. Curtze; V.-P. & Gen. Megr., Charles M. 
Hatch: Sec., A. O. Chapin: Treas., A. A. Culbertson. General office, 
Erie Pa.—V. 110, p. 167, 2388: V. 111, p. 1753, 2229: V. 112, p. 162, 1519 
V. 113, p. 1574; V. 114, p. 1287. 


(1) Crawford County Railways Co. (1921)—Operated by Northwest- 
ern Peansylvania Ry. ~o. under the lease for 99 years dating from Jan. 1 
1921. V. 114, p. 1286. 

ORGANIZATION.—A reorganization in June 1921 of the Crawford 
County Railways Co.—1920 (for history see this section for April 30 1921), 
which was purchased at judicial sale by the bondholders’ protective com- 
mittee and reorganized as of June 20 1921 as per plan outlined in ‘‘Electric 
Railway’’ Supplement of April 30 1921. Interest and sink. fund on the 
co.’s Ist Mtge. bonds are protected by the following leases: 


(1) Lease of the People’s Incandescent Light Co. property to the North- 
western Electric Service Co. of Pennsylvania at an annual rental of $26,0°9. 


(2) Lease of the property of the Southern Division of Railway company to 
the Northwestern Pennsylvania Ry. Co. (Northern Division) at an annual 
rental of $9,000. 

The anove leases run for a period of 99 years and carry certain options 
for purchase under terms protecting bondholders. 

The People’s Incandescent Light Co. lst Mtge. 5s, due Dec. 1 1920, were 
extended for 5 years at 7%. 


STOCK AND BONDS— Date. Interest. 
Common stock $100,000 
First Mtge. $370,00° ($500 &\ 1921 68 J-. 
$1.000) gold ‘**'Columbia Trust Co., N. Y., Trustee. 
People’s Incandescent Light\| 1900 7% 150,000 Dec 1 1925 
Co Ist mtge tfi| Dela.Co. Tr.Safe Dep. & Title Ins. Co., Trus. 


Bonds.—The Ist Mtge. 6s are secured by $145,000 stock of the People’s 
Incandescent Light Co. contingent sinking fund. Vax-exempt in Penn- 
syivania. Subject to call on any interest date at par. 

ROAD.—Owns 8.3 miles of track in Meadville and 15.7 miles between 
Meadville and Linesville, including a 2-mile extension to Conneaut Lake. 
Raiis. 60-85-ib. T and girder. Gauge 4 ft 8% in. 

OFFICERS.—Pres.. F. F. Curtze: V.-P., Chas. M. Hatch; Treas... A. A. 
Culbertson; Sec., Geo. W. Kunz.—V. 113, p. 1573; V. 114, p. 1236, 1650. 


Outstanding. Maturity. 
100.000 
370,000 July 1 1941 


a 
oece__— ~~ 


ESCANABA, MICH. 
ESCANABA TRACTION CO. 


Reorganization.—We understand that the co has been reorganized as the 
Es:anaba Power & Traction Co..V.111, p. 188. Further information lacking 


ORGANIZATION .— Reorganization tn Aug 
$t. Ry. and Escanaba Power Co. Controls the Escanaba Pulp & Paper 
Oo. Does electric light and power business tn Escanaba. Gladstone and 
Wells. Mich. Is allowed to carry freight. 


STOOK AND RONDS— Date. Interest. Outstanding. Maturity. 
Common stock $200.000 200 .000 
Pref stock $500.000 
tet & cef muge $600,000 goid 5JjJJ 
os -. «6° cotl int. at First Sav & Trust (“o. Milwaukee. 
6, $200,000 gold{ 1909 g A-O 200.000 Jan. 1 1934 
1,000) .c*&r_cpt{ Michigan Trust Co., Grand Rapids, Trustee. 
Red. at 103 and Interest.___|Int. at First Trust Co.. Milwaukee. 
Bonds.—ist & ref. bonds mature $10.000 annually from 1914 to 1933, 
ocl.,. remainder tn 1934. $60.000 have been retired. They are subject to 
tall at 103 and int on any int. date. Michiga, Trust Co., Grand Rapids, 
rustee. V. 92, p. 1564; V. 103. p. 406. 
EARNINGS.—For years ending Dec. 31: 
Gross Net *Oth Inc. 
, $56 .518 $10.000 
183.251 98 631 5.000 
142,141 77 023 18.614 


*Earnings from Escanaba Pulp & Paper Co. 


RUAD.—Owns and operates street railway in Escanaba and an inter- 
irban road to Gladstone, which was placed in operation in July 1910. Power 
we capacity, 7,900 h.p. new dam on Escanaba River, providing 

.400 additional h.p.. was completed Jan. 1 1916 

OFFICERS.—Pres., J. B. Moran; V.-P., J. C. Kirkpatrick; Sec. & Gen. 

Megr., P. L. Utley; Treas., M.N.Smith, all of Escanaba.—V.111, p. 2228. 





i¥UY of Escanaba Electric 


Interest. 
$36 .589 
38.097 
38,857 


Surplus. 
$29 .929 


5.534 
56.779 


——— $$ 


EUREKA, CAL. 
EUREKA STREET RAILWAY. 


Successor to the Humboldt Transit Co., which was sold to the city of 
Eureka in 1921. For history of Humboldt Transit Co. up to time of 
purchase by municipality, see ‘‘Electric Railway" Supp. of Oct. 22 1921. 








———— 


EVANSVILLE, IND. 


EVANSVILLE & OHIO VALLEY RAILWAY CO.—Incorp. In Indiana 
im Dec. 1918 and acquired on Feb. 20 1919 the properties of the Evansville 
Railways Co. (for history see this publication for Sept. 1918). in accordance 
with the plan of reorganization set forth in detalii in V. 107. p 2289: with 
the exception that the plan as revised by the Ind. P. 8. Comm. provided 
for the issuance of only $300,000 com. stock and $200,000 pref. stock, in- 
stead of $] .000,000 com. and $500,000 pref. as originally planned. The 
co. has acquired the stocks of the Henderson Traction Co. and the Owen- 
boro oe | R. Co., both of which had been owned by the Evansville Rys. 
Co., and has also acquired in fee the Evansville Henderson & Owensboro 
=. Co., which operates a line between Evansville, Ind., and Henderson, 


y. 

Fare Increase.—In Sept. 1918 was auth. by the I.-S. C. Comm. to in- 
crease fares between Evansville, Ind., and Henderson, Ky., and interme- 
diate points not exceeding 10%. V. 107. p 1192. 


STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
Common $1 ,000,.000 ($100) $300,006 

Pref. $500,000 n-cum ($100) 200 .00 

lst M $200.000 sk fd gold__._{ 1919 See text Jan 


Cont. & Comm. Tr. & 8. Bk., Chic., a 
ist & Ref $1,200,000 callable{ 1919 5 J-J 747,200 Jan 1 1949 
at 102% on any int. date_. 


Am. Tr. & Sav. Bk., Evansville. trustee. 
General Mtge Income bonds! 1919 see text 746,300 Jan 1 1949 
$750,000 r|\ Mercantile Comm’! Bk., Evansv., trustee. 
Collat trust notes ocncaaage, PO 52,900 Dee 1 1929 


6 
callable at par ercantile-Comm'! Bank, Evansv., trustee. 


Bonds .—$65 ,000 of the Ist Mtge. bonds had been issued to April 1 1922. 
Sink. fund of $2,500 per annum starts in 1929 and continues for 10 years, 
and thereafter the sk. fd. retires $5,000 perannum. Callable at 103 during 
the Ist 10 years; 102 during the 2d 10 years, and 101 during the 3d 10 years. 
Should no Ist Mtge. bonds be issued, then the sinking fund provided for 
their retirement will be applied to the Ist & Ref. bonds. The gen. mtge. 
income bonds draw int. at not to exceed 5% per annum and only when 
earned. Int. not cumulative. 

Notes.—In addition to the amount reported outstanding, $97.100 have 
been issued and are held in the treasury. 


EARNINGS.—Of Evansville Railways Co. for cal year 1921 (not incl. 
Hend. Trac. and Owensboro City RR.), gross, $449,294; net, after taxes, 
12.194. In 1920, gross, $462.797; net, after taxes, $118,293. 


ROAD.—Operates between Mt. Vernon, Evansville, Henderson, Rich- 
land and Grandview. Operates 70.68 miles of track. of which 56 miles 
are owned in fee, 7.22 miles are |! . 7.46 miles trackage rights. Has 
sic anes of sidings; total mileage 75 miles. 70-lb. T-rail. Gauge 4 ft. 

nches. 


OFFICERS.—Chairman, A. F. Harges; Pres... W. H. McOurdy; V.-P., 
W A. Koch; V.-P., W. A. Carson; Sec. & Treas.,C. H. Battin: Gen. M 
G. R. Millican; Aud., G. H. Wilson.—V. 108, p. 378; V. 110, p. 2487. 


(1) Hondersen Traction.—-Gtrest +) <n aan nal 
equir y Evansville 8. (succeed n vansville & O 
Valley Ry. Co.) in April 1913. y 96, p. 1488. d ate 
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ORGANIZATION. = a in Kentucky Feb. 22 1907 as a successor 
to the Henderson City rn! d at foreclosure on Feb. 18 1907. Franchise 
originally extended to |! 36. In 1918, however, a new 20- -year franchise 
te granted the co. which provides for a 7-cent cash fare or 4 tickets for 

cents. 


oe SIE AND BONDS— Dat. oe B00. Maturity 


8 

First e, $150.000/ 1907 58A 105,000 Apr.15 1927 

($1,000, $2 30 $100) gold tf| Int. at Ohio Bke. & Trust Oo., Henderson,T1 

$133,000 bonds issued but $28 .000 held ip treasury. Remaining 

17.000 are reserved for extensions and improvements. Subject to call or 
pril 15 1922 at 195. No sinking fund 

EARNINGS.—For calendar year 1921, gross, $43,537; net, $1,658; in 

1920, gross, $48,002: net, $1,592 


ROAD.—Operates 6 miles of street railway. V.90, p. 1363. 


2) Owensboro City Railroad.—Street railway 
ye by Evansville Rys. (succeeded In, in 1919 by Evansville & Ohio 
Valley Ry. Co.) in April 1913. 96. pD 


ORGANIZATION .—Chartered in 1886. ten runs till 1936 and 
gives exclusive rights to operate street railway in said city 

Fares.—In Jan. 1921 the City Commission ay to permit the company 
to raise fares from 7 cents to 10 cents. V. 112, 0. 


Oo STOCK ae O00 (oar $80) . Date. io 
ommon, $75, (par ‘ed 
1 . 00. gold) 1902 Be J-J 30°00 Cp 1 103s 
($1,000), c&r, not red tf {Interest at Louisville Trust Co., Trustee 
Genera! mortgagze.$200,000tf; 1910 6 M-N 200,000 May 1 193% 
{ Amer. Tr. & Sav. Co.. Evanev.. Ind Truster 
EARNINGS.—For calendar yest 1921, gross, $85, 727; net, $9,382; in 
1920, gross, $106,910; net, $12,7 


ROAD.—Owns 12% miles of ats railway in Owensboro and suburbs 
66 and 70-Ib. rail; 30 motor cars, double West., 68 G. 800: 7 trailers 
25 10 ton and 5 2{-ton coal cara Power house 600 k. Ww. capacity. v.90. 
p. 1364; V. 105, p. 2273; 112, p. 470. 


EVANSVILLE SUBURBAN & NEWBURGH RY. 


ORGANIZATION .—Incorporated in Indiana in Dec. 1888, with a per 

tual charter. Pass. business hauied by electricity and freight by steam 

oes a car-lot freight and express hiusiness Has private right-of way 

Fares.—In Oct 1920 was auth. by the Ind. P. 8. Comm. to increase fares 
to 3 cents per mile. 


STOCK yy BONDS— Date. Maturity 
Stock , $500,000 ($190) 
lst mortgage. $500. 000. gold/ 1904 470,000 July 1 1920 
($500 and $1 000)... .c*tfi Int. at Citizens Tr. & Sav. Bk., Evansville, 
| rustee, or Nat. Bank of Commerce, VN Y 
Bonds.—A sinking fund of $2,500 per annum commenced July 1 1910. 
which will retire bonds at 105. All or any part of bonds redeemable 
after 15 years at 195 $39,090 have been retired. V. 96. p. 1365 


« 


EARNINGS.—For year 1921. gross, $265.622: net. after taxes, $33,446- 
In 1920. gross, $374.025; net, after taxes, $54,980. 


ROAD.—Operates 25 miles of track from Evansville to Newburgh, witr 
a branch off the main line through Stevens Station and Chandler to Boon 

le: has also 5 miles of side track: total, 30 miles 70-Ib T rails 

OFFICERS.—Pres. & Gen. Mer., Gus Muhulhausen; V.-P. & Treas., 
Chas. W. Cook; Sec., Jas. E. Cox. =. Os. p. 271; V. 96, p. 1365. 


Interest. 


Outre DOr Maturtty 


Interest. Outstanding. 
$307, 400 





— 


FAIRMONT. W. VA. 

MONONGAHELA POWER & RAILWAY. 

ORGANIZATION .—Organized in W. Va. on May 18 1912 as the Mon- 
ongashela Valley Traction Co., name changed (V. 112, p. 2083) to present 
title on May 11 1921. Isa consolidation of Fairmont (larksburg Trac. 
©o., Fairmont & Northern Trac. Co. and Clarksburg & Weston Elec. 

y. On Dec. 1 1915 acquired the Fairmont Gas‘'o. V.101, p. 1465. On 
April 1 1917 absorbed by merger the Fairmont & Mannington Trac. Co. 
formerly controlled, that co.’s $600,000 5% pref. mortgage bonds dated 
Jan. 1] 1906 (all owned by Moncngahela Cy.) being cancelled. On June 30 
1917 acquired contro! of the Kanawha Trac. & Elec. «0. ‘now known as the 
Parkersburzg-Marietta Division) which see under ‘‘Parkersburg, W. Va., 
through ownership of approximately 96% of its stock. V. 105. p 290. 
The co. has since acquired all the outstanding common and pref. stock of 
that co. Owns al! the stock of Fairmont By-Products Corp., incorp. in 
W. Va.in May 1918 to “build a $5.500.090 coke oven plant and an industrial 
city to coat $750.000. V. 106, 2450. In Nov. 1921 the Compra dis- 
posed of its holdings in the Consolidation Coal Co. V. 113. p. 2185. 

Owns and operates a system of electric railways in W. Ve. and Ohio 
exceeding 180 miles of track; also electric lighting and gas ‘plants and coa! 
ee lL ye Franchises in Fairmont are erpetual. In other 
cities and towns extend for 50 years, the shortest expiring in 1952. Inter 
urban lines on private right of way. Franchises over county roads and 
bridges in Marion and Harrison counties are perpetual. 

Fare Increases.—Effective April 1 1918, was auth. by the W. Va. P. &. 
Comm. to increase rates on the interurban lines of the Fairmont-Clarksburg 
Division an average of 20% is June — the W. Va. P.S. Comm auth 
an increase of 2 cents in fares. 110, 2487. 

In Ane 1921 issued $2,000, 000 te -yr. go; notes to retire notes due May 15 
1921. . 112, p. 1866. 

A AND BON DS— 


Date. 
Common $12,000 .000 
Pref 


I merges : Maturity. 


Q- 

6 Q-J ' 
,000, zg) 1912 5 J-D 42.0.0 June | 

e*&r* tf | Fidelity Tr. ©Co., Balt... Trus. Int inN Y 

Gen mtge $15.000,000 ($100.| 1918 7¢J-J 6, mt 000 July 1 1938 
$500 and $1 000) gz. pac Gre Contra Union Trust Co. of N. Y., Tru 

77000) old notes ($1,000 & $5.-{ 1921 8 ¢ Q-F 3 000 000 May ‘ 1922 

ctf\ Fidelity Trust Co., Balt., Trustee 

Fairm & © Warksb Ist M, $2.-| 1903 5 « A-O 2,500, Oct 1 1938 

500.000 eg ($1.000)__c*ntf! Int. at Guaranty Trust Co..N Y.. Trustee 

Stock .—Pref. stock is convertible into common stock, share for share. Ip 

June 1917 the auth. fephel stock was increased from $9,500,000 com. and 

.000 000.000 com. and .000.000 pref ; the par value 


Caer oat 


.000 pref. to $ 
of the shares was changed from $100 to $25 each. and 6% pref stock was 
issued in place of the 5% stock, the preferred shareholders eine given the 
right to convert their stock into 6% stock on the basis of 3 9-25 shares of 
6% stock (par $25) for each share a 5% stock (par $100). V 105. p 290 
In May 1921 the auth. amount of 6% pref. stock was increased from 

.000 ,000 to $8. 0C0 000 and stockholders were given the right to subscribe 
or $4,580,275 additional 6% pref. stock at $19 per share to the extent of 
39.11% of their holdings. V. 112, p. 2083. Both the com. and pref. 
stocks are listed on the N. Y. Stock Exchange. 

Bonds .—Of the ist (& ref.) bonds, $2,500,.U00 are reserved to retire 
liens, $5,.753.000 are deposited under the gen. mtge. and $2,250, 
for add'ns and ext's under certain restrictions. Red. at 105 and i OR 
any _ day on or after June 11922. Tax refund.in Pa. See V. 1 Dp. 
1346; 94, p. 1508. The gen. mtge. bonds are secured by pledixe rf 
approx. 99% of the com. and 93% of the pref. stock of the Kanawha 

raction & Electric Co. and $5.753., 000 ist & ref. mtge. bonds. As further 
Ist & ref. bonds are issued they also will be pledged under the general 
mortgage and no additional Kanawha Trac. & Elec. Ist & ref. mtge. bonds 
may be issued (except for refunding underlying bonds) unless pledged 
under the general mortgage. $113.000 gen. mtge. bonds have been retired 
by sink. fund. Additional) gen. mtge. bonds may be issued for 75% of the 
cash cost as ext’s, add’ns and impts. under certain conditions. A depletion 
charge of 2 Ce. per gross ton of coal mined and 3c. per 1,000 cu. ft. of natura! 
—_ sold R to included in operating expenses, these amounts to be paid 

to a sinking fund for the purchase or red. of gen. mtge. bonds. The Co. also 
covenants to expend or reserve annually for deprec. & maint. a sum -qual to 
20% of ry. gross earnings & 15% of gross earnings from the sale of electricity 
The $1,000 bonds may be registered as to principal. Red. all or part on 
4 weeks’ oo too. at 101 and int. Int. payable in New York or Baltimore. 
V. 107, 1004. Fairmont & Clarksburg Ist mtge. bonds subject to call 
at 105 Re int. Listed on Philadelphia Stock Exchange. 

Notes.—The l-yr. notes are exchangeable at 100 and int. any time before 
maturity or redemption into gen. mtge. 7% bonds upon the following terms. 
if, as and when additiona! bonds are manues: rior to Nov. 15 1921 at 97 4 
and int.; and thereafter at ey. and int. nking fund of sae. 000 Jul 
one 1 Aug. 1 1921 and $25.000 each month = Sept. 1 1921 to April 1 1922 

lied to Spe puscuate of these notes at not exceeding |! and int. 
is is provided for. all or in part at 100 and int. any time upon 30 days’ 


rior 
are 


notice. 





Dividends.—5% was paid on the pref. stock to June 30 1917, when the 
div. rate was changed to 6%. Same rate has been paid quar. since to 
and incl. - r. 1922. See remarks above. Initial dividend on common 
—2% a = Jan. 1913; July 1913, 14%; Oct., 14%. 

14% %; July. 14%. In 1915, none. In ‘1916, 4%. in Jan. 1917 paid 
1% cash and an extra dividend of 6% in common stock; A ~ 1 

July. 14 % regular, and in Aug. an extra dividend of 1K %: ie 

In 1918. 5% # #£='None since. 

EA RNINGS — For year ending Dec. 31 (19 . report in V. 112, B- 1862) 

ross Fized Chgs. Surplus. 

o847 $955, 19 $912 655 

; Be 397. 682 782.687 614.995 

Total surplus Dec. 31 1920 after deducting pref. divs., $200,966, $50,000 
transferred to mtge. insurance fund reserve and $120, 551 for adjustments 
wae Si a 484. 

L).—Operates a ey of Kanawha Traction & Electric Co., 
PA - see under ‘‘Parkersbur W. Va."') street railways in Fairmont, 
W. Va., and in Clarksburg . Va., and an interurban line of 25 miles 
connecting the two with various smal! branch lines; also lines from Fair- 
mont to Fairview, 14 m.; Clarksburg to Bridgeport, 7.6m.; Fairmont to 
Mannington, 17 miles, and © larksburg to Weston, 24 m:; total track In 
operation, 116.57 miles An extension from O'Neil to ‘Wolf Summit, 
2% miles, was placed in operation on July 12 1917. Standard ga uss. 
80 and 85-lb. T rail. The co’s. electric properties comerns 3 stations 
an aggregate capacity of 42.000 h. p.. which is to be ther increased by 
an additional 27,000 h. p. unit now being installed. 

OFFICERS.—Chairman of 4% Jas. O. Watson; Pres., G. M. oe 
ander: V.-P.. Smith Hood; Sec. & Treas.. Walton Miller: Gen. Mer 
Moore; Aud., O. F. Lough.—V. 112, p. 2083, 2191, 2414; V. 113, Dp. 183, oi88 


FARGO, NORTH DAKOTA. 


NORTHERN STATES POWER CO.—FARGO-MOORHEAD DI- 
VISION (STREET RAILWAY). 


ORGANIZATION .—Fargo & Moorhead Street Ry. was incorporated 
July 19 1902 in North Dakota. In April 1916 Northern States Power 
Co. acquired all of the physical property. See V. 102, p. 1441. 1543. In 
June 1912 new 25-year franchises were granted in Fargo. Moorhead and 
Dilworth. eer earnings for cal. year 1921, $15',322. Operates in 
Fargo, N. .. and Moorhead, Minn., and an interurban to Dilworth 
Minn., a total of 15.841 miles.” Standard gauge. 70-Ib. T rail. General 
biaaagers, - ra Eng. & Mgt. Corp., Chicago. I1.—V. 105, p.2099 





—— 





FPISHKILL-ON-THE-HUDSON, N. Y. 


FISHKILL FLECTRIC RAILWAY CO,.—A trolley road, 

Leases the Citizens’ St. RR., L & P., at a rental of $9.000 per annum. 

Fare Increase.—Effective April 1 1919 city fare was made 6 cents and 2 
tones outside city were crea fares 5 cents in each or 8 cents for both to 
through passengers. 

aeTOCK AND BONDS— Date. Interest. Maturtty. 
stock $50,000___.-. 6 aaeihen 

1895 July 1925 

In 1920, 


First mortgage, $50,000-- 6 J-J 
EARNINGS.—For year ending Dec. 31 1921, gross, $79,774. 
dyer’ $73,881; net, after taxes, $6,454; int., rentals, &c., $12,000; def., 
) 
OFFICERS.—Pres. & Gen. Mer., W. E. Conklin; V.-P., Jas. G. Meyer; 
Sec. & Treas., B. L. Smith.—vV. 107, p. 501. 


Outstandi 





FITCHBURG, MASS. 
FITCHBURG & LEOMINSTER STREET RY, 


In April 1905 absorbed the Leominster Shirley & Ayer Street Ry. through 
change of stock, share for share. V 80. p 1478. In Sept len Mass. 
RR. Commission sanctioned Increase in stock from $450. to $700,000, 
aew stock to be issued at 110. 8B p then petitioned Commission to 
allow stock to be issued at 100 (V 22) but In Sept 1908 Commis- 
dion denied application V 87 p 

Rates.—In Oct. 1918 filed with Ras inde P. 8. Comm. a local and joint 
clase freight rate and minimum tariff, increasing rates by about 25%. 

Fares.—In Nov. 1919 the co. filed a new tariff increasing fares from 7 to 
10 Y a. teoees from 6\ to 8 1-3 cents and 1|0-trip tickets from $1 to $1 of 

p 

In May 1920. was auth. to issue $225.000 of new 7% cum. pref. stock 
(par $100). proceeds to be applied to the hey yt and cancellation of a like 
amount of outstanding notes. V. 110. 1748. 2387. 

Bunds Extended ts April 1921 we ware informed that an extension for 
6 years from Feb. 1 1921 of the maturity of the company's $300,000 consol. 
oitge. 44s and $100,000 Ist Mtge. 5s of the Leominster Shirley & Ayer St, 
Ry., with interest at 7%. had been carried out. Compare V. 112, p. 469. 


STOCK BONDS, &c.— interest. Ow O08 Maturtty. 
stock $700,000 ($100) os A See text. 
Fitch & Leo con mtge, $350,- 1901 7 FA. #400. 000 Feb 1 1926 
000 ($1,000) Int. at Boston Safe Dep & Tr. Co., Trustee. 
L 8 & A ist mege, $100,000 1905 7aFA 100,000 Feb 1 1926 
gold ($1,000) et tot. at Boston Safe Dep. & Tr. Co., Trustee. 
Guar p &! by Pitch & Leom Street Ry. 
Divtdends.—For many years up to and inc! 1900-01. 8%; since. 6% p. a. 
ROAD.—Owns 41 51 miles of track. Road extends to Leominster, 
Lunenburg, Shirley and Ayer. 31 closed passenger cars, 24 open passenger 
‘are 3 exprese care and 5 snow plows. 


EARNINGS.—For year ending Dec. 31 1920, gross, $542,997; net, after 
anaes. goe 29 890; other income, $22; int., &c., $72.747: divs.. $22.500; sur- 
plus 

OFFIC RS. —Pres., Supt. and Purch. Agent, W. W. Sargent; 

H. 1. Wallace; Clerk and Counsel. C. F. Baker: Treas., R. N. Wallis sit ot 
Fitchburg.—V. 110, p. 1748, 2387: V. 111. p. 2423; V. 112, p. 469. 


—— 








FORT DODGE, IOWA. 


FORT DODGE DES MOINES & SOUTHERN RR.—See “Rallroad and 
(ndustrial’’ section. 


i 


FORT SMITH, ARK, 
PORT SMITH LIGHT & TRACTION CO 
Standard Gas & Electric Co., a holding company under the control of 
H.M Byliesb y & Co., Chicago. [ll.. owns $950.000 com., $881,500 pref 
stock, 703 000 Ist M. bonds. and all the $1,100.000 2d M. 8s of the co. 
As of Fb. 28 1922 the company had outstanding $208,370 promissory 
notes, of which $100,000 were held by the Standard Gas & Electric Oo, 


ORGANIZATION .—ILncouorpurated tn Arkansas vu April 13 1903 as a con- 
solidation of the Ft. Smith- Van Buren Light & Transit Co. and the Ft. Smith 
Trac... Lt. & Pow. Co. Owns all physical property. contracts, ete and 
franchises of Van Buren Fuel & Light Co (now dissolved). Does the entire 
electric light. gas and street railway business of the city, and the electric- 
light and gas Pwd of Van Buren; operates an interurban line between 
Ft Smith and Van Buren In 1917 contracted to ms 4 electricity to 
two public service corporations which supply towns llages and coal 
mines to the south and east of Fort Smith. Operates under indeterminate 
perrnit, having surrendered all franchises in 1919. 

Fare Increase.—Effective Jan. 16 1920. the co. was auth. by the Ark. 
Corp. Comm. to tncrease fares to 6 cents cash. 9 tickete for 50 cents and 
19 tickets for $1. V. 110. p. 464. Effective Dec. i 1920, the company was 
auth to ralse fares from 6 cents to 7 cents V. 112. p 257. 


STOCK S10 BON D8s— Date. Interest. Outstandti 
Common ($100 950. 
Pret. ($100) 7% att Q-J 1 410.000 
First mortgage $6.900.000 g{ 1911 58 3021 500 Mar 936 
ef ($500 and $1 000)... .¢%4 res. at [llinoie Trust & Savinge Bank. Chic., 
Trustee, or at agency 7 co in N Yor Bos, 
Second mtge, $2,500 000 ---¢f 1921 8 M-S 1,100,000 Sept. 1 1931 
Stuck and Bonds .— stock is red. at any time rt 3 years trom issue 
at 110 and accrued _ Remaining ist M bonds can only be issued for 
18% of cost of A +h improvements and extensions under corene | re- 
vions. See V. 92. 0.956 Sub). to call as a whuie or In part on 
int day at 105 and int. * sink fd. of 1% yearly 1914 and 1915. iM 
yearly 1916 to 1918. 7f yearly 1919 to 1923 and such ratable amounts 
hereafter as by July 1 1936 will make total sk. fd. 40% of bonds certified 
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V. 92, p. 956. $450,500 have been retired. 
and int. on or before Sept. 1 44% | 
Contl. & Comm’'!|. Trust & Sav. Bk., Trustee. 
Dividends.—Pref is cum. trom Jan. 1 1¥izZ jest div. on pref.—1% %- 
paid April 15 1910; July, 1% %: Oct..1%% and1%% quar.to and inclué 
ng April 1913. aune since 
EARNINGS.—For years ending Dec. 31: 
Calendar Year— Gross. Net.aft. Taz. Int Chgs.(Net) 
y = .$1.959,118 $392,182 $239,439 52.84 
1920 1.070.391 300,793 227,039 sur.73.754 
ROAD.—Ovwns and operates 33 miles of track on Le streets in Fort 
Smith and suburbs Standard gauge, 60-lb. and 80-Ilb. T rail 47 cars 
lsu gas works tor distribul'ag uaturat and art fict artificial gas plaut 
is held in reserve) with 1:6 m. of mains, and electric power and lighting 
plant—«enerating capacity. 5.615 horse-power! and pole line of about 192 
miles | 
OFFICERS Pres., A. S 
don; V.-P. & Mar., D. C. Gre 
Mers., Byllesby Eng. & Mgt. Corp., 
730. 1155. 


a en ee ee ee eee oe —-— - ~~~ ——— ose oe me om ~_ 


9d Mtge. 8s are call at 105 
int.) each year thereafter. 


1922 ] eas 


Balance 


3 sur.392.543 
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FORT WAYNE, IND. 

INDIANA SERVICE CORP.— 

ORGANIZATION —Incorp in Indiana on Jan 16 1920 to take over the 
Ft. Wavne & Northern [Indiana ‘Trac. Co. as per plano itlined in this section 
of April 24 1920 Formal transfer of the property was made on April 2s 
1920. V.119.p.2192. The Ft. Wayne & Northern Indiana Trac. Co. (for 
history see ‘Electric Kailway’’ Supplement of April 24 1920) Was successor 
to the Ft. Wayne & Wabash Valley Traction Co., which had previously 
acquired through consolidation or purchase the following companies: 

Ft. Wayne Marion & Bluffton Tr.Co. | Latayette Street Ry 

Ft. Wayne Fi tA & Power Co. |Logansport Railway Co. 

Ft. Wayne & Southw Trac. Co. i\Leovans Roch & Nor. Trac. Co. 
Ft. Wayne Traction (o |Wabash-Loganusport Traction Co. 
Lafayette & lovaneport Trac Co. 'Wahash River Traction Co sa 

Also controls Fort Wayne Power Co. and Wabash Valley Utility Co. 
Owns a one -furth int rest in the United Tractions Coal Co., which owns 
and leases valuibl2 coal lands to insure the company an adequate supply of 
coal (see Shirley Realty Co. of Indiana in V. 104, p. 1805). 

Furuishes electric int ip FL Wayue, Ruaueane aud Velphi, municitza! 
franchises extend to 1935 and 1998 except tp Pt. Wayne, which for more 
than % of street railway are perpetual the balance being for outlying exten 
gions and extending to 1937 = Lightinu franchises in Ft W extends to 1945. 

On Mar. 1 1922 the property «f the Lafayette Service Co. was ecld by 
order of the Federal Ccur cn peti ion of ihe Real Esta e Trvst Co., Phila., 
‘jrustee, for the $225,000 Lafi yette St. Ry. Ist M. E'’ &] bkercs. fee Vv. 
114, p. 1063, under caption ‘Lafayette Service Co.”” Ihe ccn mittee for 
the Lafayette St. Ry. Ist M. 5s dir‘ril uted the yreceecs cf Lesrale, 650 
being paid to the helders of each $1.00 bond. V.114, p. 1533. The pur- 
chasers of the prop rty were, in April 1922, organizing a new company to 
take over the line. V. 114, p. 1651. 

Fare Increase —On Sept 15 1920 was auth. by the Ind. P. 8S Comm. to 
increase fares on the Ft Wayne city lines to 7 cents cash or 4 tickets for 25 
cents. In June 1921 the Comm. auth. the co. to continue these rates 
indefinitely. V. 112, p. 2414. In Oct. 1920 was auth. by the tid. P. S. 
Comm. to increase passenger fares to 3 cents per mile. V. 111, p- 1472. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common $3,740,200 $2 159 
Pref $2,159,800 (non-cum) 
Prior pr :f rence iain die 
lst & ref M bonds 1920 5% 
Adjustment mortgage bonds| 1920 #£See text 
(non-cum) $6, 000 f 
WM & B Ist M $490.000) 19095 5¢4@J-J 490,000 July 1 1935 
gold ($1.000) guar p & |_tf\/Int at Guar. Tr.&8S.D Co, Phita., trustee 
Ft Wayne Power Co mort-| 1907 5 M-N 57,700 Nov 1 1937 
gage tfjint at Guar. Tr &8.D. Co, Phiia., trustee 
Ft Wayne Tr mtge $1,500.-| 1899 4¢@A-O 10,000 Oct 1 1929 
000 gold ($} ,00))) e*tfjInt. at Guard. Tr. Co., Cleveland, trustee 
Series ‘A’ (51.000) 5 F-A 5 000 
Series ‘‘B * ($1,000 each) tf .... 2.000 
Figg RN 14,000 
Ind. Serv. car tr. ‘“‘A’’ ($1,000) —_-- 120.000 See text 
Stock.—The pref stock is preferred as to assets and divs , but is non-cum 
Bonds .—In addition to the ist & ref M._. 5s reported outstanding. $167,700 
are reserved to retire a like amount of underlying liens and $405.700 are 
held in the treasury The int ov the adjus mtge bonds is payable semi- 
ann. if earned (non-cum ). and no int. shall be paid unless earned in excess 
of proper prior charges. The maximum Iintere<t rate was fixed as follows 
for 1929 3% ner annum: for 1921, 3%: 1922 4%: 1923 45%: 1994 and each 
ear thereafter, 6%. An initial payment of 3% was made Oct. 1 1921. 
- 113, p. 1471. The holders will be entitled to representation on the 
board after (92:5 if the int. is not earned and paid for a period of two years 
Redeemable, all or in part. at par and int. on any int. date 
The Penn. Co. for Insur. on Lives & Granting Annuities is trustee of 
Ft. W. & N.I. Trac. car trusts. Series ‘‘A’’ mature $2,000 each Feb and 
$3 000 each Aug to Feb. 1923. Series ‘‘B" mature $1,000 s.-a. to March 15 
923. Tri-State Loan & Trust Co., Ft. Wayne, trustee Series ““O,"" which 
mature $2,000 March. June, Sept. and Dec. 1. Ind. Service car trusts 
mature $5,000 quarterly. Tri-State Loan & Trust Co. 


ROAD .—Operates 194.31 miles main track connecting Fort Wayne. 
Huntington, abash, Peru, Logansport, Delphi ard bluffiton; also loca 
lines in Fort Wayne, Wabash, Peru, Loganspcrt ard Lafayette. At 
Logansport, Peru, Wabash and Pluffton ccnneciicn is nece fcr Indianap- 
olis over tracks of [Indiana Union Traction Co. In May 1906 began through 
service between Fort Wayne and [Indianapolis over tracks of Union Traction 
Oo. of indiana. See V 82.p LIOL. Rails. 60. 70. 72.80 and 90-lb. Owns 
1 power house. Owns 170 passenger cars and 55 other cars. 

REPORT.—Present company began operations in Jan. 1920. 
for previous periods are results of predecessor company: 
Calendar Gross Expenses Net 

Year— Revenues. and Tazes. Revenues. 
1921....__-_.$2,882.341 $2,269,915 $612,426 
1920 2,965,067 2,436,064 532,003 

2,548,435 1,999,193 549 ,292 


Figures 


Balance, 
Sur. or Def 
sur .$160,644 

sur .46,869 

def.52,470 


Interest. 

$451,782 
485,134 

xH01,762 


x Includes all int. on bonds although receiver paid int. on only a few 
underlying issues. 

OFFICERS —Pres., Robert M. Feustel: V.-P. & Gen. Mer., S. W. 
Greenland; Sec. & Treas., H. E. Vordermark, Ft Wayne.—V. 111, p. 1369, 


1472; V. 112, p. 1024, 2414; V 113, p. 1360, 1471. 
rr 


FORT WORTH, TEXAS. 
NORTHERN TEXAS ELECTRIC CO.—A holding company. 
Of the common stock, $500,000 is owned by Pub. Service Invest. Ca. 


ORGANIZATION .—Incorporated in Maine Nov. 16 1905 and owns the 
entire stock and participating bonds of the Northern Texas Traction Co.., 
which does all the electric-railway business in Fort Worth and operates an 
interurban line between that city and Dallas, 35 miles, and the capital 
stock of the Tarrant County Traction Co. (name changed from Ft. Worth 
Southern Traction Oo. in 1914), which operates a line between Fort Worth 
and Cleburne, Tex., 31 miles. It is proposed to extend the line from 
Dieburne to Denton, the rights of the Fort Worth-Denton Interurban Co. 

ving been acquired. V. 99. Pp. 121, 122. Also owns the capital stock of 
the Arlington Light & Power Co., which does the electric light and power, 
ice and water business in Arlington. Tex. Enters Dallas over its cwn 
tracks. See V. 89.p.411. Has leased for 20 years from Dec. 17 1915 the 
terminal facilities of the Dallas [Interurban Terminal Assn. which see under 
Dallas Railway Co. on a preceding page. In 1917 leased (with the right 
to purchase for $2,000,000) the Oak Cliff line to the Dallas Ry. at an annual 
rental! of $115,000 for first 3 years, $120,000 for fourth year, $125,000 for 
fifth year, $135.000 for sixth year and $150,000 thereafter. 

Franchises of Northern Texas Trac. Co. in Fort Worvh expire in 1973; in 
Dallas in 1937; others about 1950; has private right-of-way outside of 
cities. Tarrant County Traction Company in Fort Worth and Cieburne 
expire in 1936; between these cities has private right-of-way except in 
towns &c., in which cases its rights expire in 1961. V.92, p. 1243. oad 
was completed in Aue. 1912 and began operation in Sept. isi2. Franchise 
in Arlington expires in 1949. 


ELECTRIC RAILWAYS 
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Valuation of Northern Tezas Traction Co.—See V. 112. p. 745. for details. 

On Feb. 241913 increased auth. pref. stock from $4,500,000 to $5,000,- 
900 and the com. frown $2,500,000 to $5,000,000 (V. 96. p. 488, 654), and 
nolders of b« 6) classes of stock were given the right to subscribe for $650,000 
new comm«on stock at par V 96, Dp 790 

In Nov. 1917 the co announced an increase in passenger rates from ahout 
2% cents to about 2% cent~ per mile to cover Federal taxes and increased 
eosts of operation Ketfective May 10 1920, fares were increased from 5 to 6 
cents. \ 110) p. 2292 (1) Ue 22 iZU iares were 
V. JI1. p. 1852. In Feb 1?! the Northern Texas 
an increase of 33 1-3% | terurb fares. The 
raised from 5 cents to i2 cents. V. 112, p. 745. 

SiwWen Dale, dinterest, 


~ 


increa ed to 7 cents. 
Trac. Co. announced 
minimum charge was 


AND BUN WS 
Jommun $5,000,000 ($100). -.-- M 
Pref 6% n-c $5,000 .000 ($100) & 3 4.1) OOO Mar.’22, 3% 
Joll trust M $10,000,000 zoid 1910 g J-J 3386 OOOJan Lt 1940 

sink fund (see texi)c*Ar*ef Lat at Communwealth Tr. i’o , bust., Trust. 

No Tex Trac ist M $2,500,000 1903 52 J-J 2,500,000 Jao 1 1933 

($1,000) gold—no sinking: lot. at Citizens’ Sav. & Tr Co., Clev., Trus. 
fund sii a le or at Chase Nat. Bank New York. 

Car trust certificates._._.._.____. --... 97.17 

Stuck —ttbe pref s:ock is redee: able at 110 V. ¥4. pv 

Classes of stock are listed on the Bo-toun Stuck Exchange 

Honds.—Of the coll. trust bonds, $2,500,000 are reserved to retire Ncrth 
ern Texas Traction lst M_ bonds; *374 000 have been retired. Coupon 
ponds are in denom. of €) O00; registered bouds, $1 .000, $5.000 and 
$10.000. ‘Callable asa whole vrio par , fur siuk fd. onty, at 105 aod int. on 
any int. date. Sinking fund of 1% of Douds vut bezan Nov 1 1911. Bonds 

are secured by deposit of al! the stock of the North. Texas Trac Co. V.90 
p. 373, 1239. The Northern Texas Traction Co. bonds are subject to call 
as a whole ov any Interest day at 1905 and tuterest 

WIVIVENDS —First div. on pref. (1%) vaid March 1 1906 and 2% 

Sept. 1 1906: since 6% per annuin. First dividend on common stock, 
2%, pald Sept. 1 1909. in 1910, 5%%: in 1911 and 1912. 6%: in 1913 
447%: In 1914, 77%: in 1915 4% %: tn 1916 and 1917. 4% In 1918, 
%;:in 1919, 4%; in 1920, 8%: in 1921, 8%: in 1922, March, 2%. 

KAKNIN(GiS —Of combined companies for 12 oonths ending Dec. 31: 
vllT— Gross Nei(att Tar) Oh Inc. Interest Skg Fds Surplus. 
1921_.....$3,538,729 $1,137.179 $121.250 $303.331 $955,098 

192)_----. 3,951,650 1,299.262 116250 299,770 1,115,742 

NHUAD.—Subsidiary Coluipanies operate 165.14 ules of track, standard 
gauge; 281 passenger, 32 trail and 16 other cars. In July 1916 co:npleted 
an 1,800 ft. viaduct over the steara roads entering Union Depot in Dallas. 

Power station has capacity of 10,800 k. w.; also purchases power from the 
Dallas Power & Light Co. 

OFFICEKS.—v?’res.. C. F. W. Wetterer: Sec. George A. Peirce; Treas., 

Henry LB. Sawver: Gen. Mers., Stone & Webster Mgt. Assn., Boston.— 
V. 110, p. 2292. 2488; V. 111, p. 1852: V. 112. p. 743. 


FOSTORIA, OHIO. 
FOSTORIA & FREMONT RAILWAY CO. 


ORGANIZATION .—Iuncorp. in Ohio in 1909. Ownership is largely 

‘epresented by interests identified with the Lake Shore Electric Ry. Oo 

ana Western Ohiv R 

express business an 

Fremont. 
Fares.—In July 1918 was auth. by the Ohio P. 8S. Comm. to increase 

passenger fares to 3-cents per mile. V. 107,, p. 401. Compare V. 107, 


p. 82. 
STOCK AND BONDS— Date. Interest’ ae Yt Maturity. 


Pref stock $200). ($100) 200 .000 
c*/Int. at Cleveland (O.) Trust Co., 
mds.—Normal Federal income tax paid at source 
Dividends .—Paid a dividend of 3% on pref. stock in Jan. 1913. 
Dec .6%. In 1918, Dec.,3%. 1n 1919, Dec., 3%. 


In 1920, Dec., 6%. 
In 1921, Dec., 6%. 
KAKNINGS.—For nding Dec. 31: 
Net.aft.Tazes. Int. Depr.Res. 


eg 
7 $15,407 $5,903 $1,221 $9,283 
124.29) 32,176 6,437 1,221 24,518 
KOAD, &0C.—21 35 wiles of electric taterurbanu railway vu private rignt- 
of-way, connecting Fostuwria and Fremont. Forms the connecting link 
between the Western Ohio Ry., Toledo Fostoria & Findlay Ry. and Lake 
Shore Electric Ry.. all of which use the line under traffic contracts. 
OFFICERS.—Pres., F. D. Carpenter, Lima, Ohio.—V. 107, p. 82. 40. 


FRESNO, CAL. 
SAN JOAQUIN LIGHT & POWER CORP. 


ORGANIZATION .—ILnacorporated itn California on July 19, 1910 as a con- 
soli sation of the Sar Joaquin Light & Power Cu., the Power Transit & Light 
Co. (Bakersfield) and the Merced Falls Gas & Electric Co. Absorbed the 
Selma Water Works, Madera Water Works, Madera Lt. & Pow. Co., Lem- 
more Lt. & Power Corp. and Bakersfield Gas & Elec. Lt. Co. controls. 
through stock ownership the Tule River Co., having plants on the Tule 
River, Cal. The Midland Counties Public Service Corporation (V. 98, 
g- 1849), controlled in same interest, purchases all of its power from the 

an Joaquin Light & Power Corporation. In Feb. 1919 it was reported 
that the Midland Counties Public Service Corp. would consolidate with the 
San Joaquin Light & Power Corporation in the near future. V. 108, - 
880. In eb. 1920, however, the Midland Counties Pub. Serv. Corp. with- 
drew its petition for auth. to carry out this consolidation. V. 110, p. 
562. Franchises in cities are perpetual; outside of cities, with two excep- 
tions, extend beyond 1950. About one-half the total length of transmis- 
sion lines is on private right of way. Supplies electricity for lighting, 
power and pumping purposes throughout the San Joaquin Valley, includin 
the cities of Merced, Madera, Fresno, Selma, Hanford, Bakersfield 
Sanger, Dinuba and about 50 towns and small cities; population served, 
about 500,000. Distributes gas in Bakersfield, Kern, Merced and Selma; 
operates a street railway system in Bakersfield and Kern and furnishes 
water for domestic purposes in Selma and Madera. 

Rate Increases.—On April 22 1918 was auth. by the Cal. RR. Comm. to 
put into effect a new schedule of power and lighting rates. On May 28 
1918 was auth. to put into effect a surcharge of 10%. £4=In Feb. 1919 auth. 
e “— a surcmerge of 15% to all bills was granted by the Calif. RR. Comm. 

. LOR. p. 685. 

Power Development.—See V. 114, p. 1652. 

On Feb. 25 1921 it was voted to increase the auth. capital stock to $75.- 
000.000 7% prior pref., $25,000,000 6% pref. and $50.000.000 common 
stock. V. 112. p. 1025. 

In Mar. 1921 the co. brought out $7,.000.000 unif. & ref. mtge. 7% bonds, 
$2. 000 000 of the proceeds being used to refund a like amount of 6% deben- 
tures (V. 112, p. 1867), the remaining $5,000.000 being used to retire float- 
ing debt and to pay for additions, imptov'ts, &c. r. 112, p. 1025. In 
Oct. 1921 an additional! $2,000,000 of this issue was sold to refund floating 
debt incurred for construction, &ec. V. 113, p. 1675. 

In Jan. 1922 issued $3,000,000 7% prior pref. stock to refund $400,000 
unifying & ref. mtge. 7s, due March 1 1922, to retire floating debt and to 
provide additional working capital. V.114, p 411. 

In March 1922 issued $3,500,000 unif. & ref. mtge. 6° bonds, Series ‘‘B,’’ 
to provide in part for the redemption of $2,625,000 Series **D’’ 8% conv. 
bonds (have been called for payment May 1 1922 and eliminated from table 
below) and for additions and improvements. V. 114, p. 1652. 

STOCK AND BONDS— Date. Interest. Outstanding. 

Common $50.000.000 ($100)-_- $11.000.000 

Pref. $25.000.000($100)6% cum. 6.500.000 Mar'22,1\% 
Prior pref $75.000.000 7%cum.  .--- 5,017,500 Mar’22, 1% 
lst & ref mtge $25.000.000 2) 1910 F 22,171,000 Aug 119 

($1,000) sink fund_c*&r*tf{Equit. .. N. Y., trus.: int. in N. 
Unify & ref mtge $150.000,-\ 1921 7 M-S 1 8,600.000 See text 
000 ($500 & $1000) .c*&r*tf | Equitable Trust Co.. N. Y.. trustee. 
Series ‘‘B”’ 922 6¢M-S 3,000,000 Mar11952 
San Joaquin L & P Co Ist M\ 1905 454J-D 2,500,000 June 1 1945 

$3 000.000 8 f ($1,000)c*ntf | Redeemable at 110 and interest 
San Joaquin Power Co .___ntf _... 5% 10,000 Dec. 1 1942 
Power Trans & Lt M $2,500_\| 1903 5¢J-D 58,000 June 1 1933 

Mercantile Trust Co., San Francisco, trustee 
Bakersfi 1901 58 J-J 26,000 July 1 1931 
$250.000 gold ($1,000) ntf{/ Union Trust Co., San Francisco, trustee. 

Bonds.—Of the Ist & ref. bonds of 1910 reported outstanding, $1,500,000 
($1,325,000 held by public, $8,000 repurchased by the co. and $167,00 


held alive in sink. fund) are Series A 6s; $799,000 are Series B, bearing 5%. 


Outstanding |.astDiv.éc. 
$3,150.000 Misc.°22,2% 
sawe N 

5 


1449. 








.Co. Besides passenger business, does a freight and 
handles coal for use by Ohio State Power Co. at 


fn 1917, 





5 
we 





APRIL, 1922. 
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and $2,125,000 are Ser. B, bearing 6%, and $17.747,000 areSer.C.6s. $2, 
$29,000 ist & Ref. M. bonds are reserved to retire prior liens (incl. $191, 000 
held in or for sit king funds), $6,422,006 are pledged under the unif. & ref 
mtge. ser. “*A”’ j bonds and remainder of bonds may be issued at not 
exceeding 6° interest for additions, impts.. &c., at 75% of cost under 
certain ote ae Series ‘ callable at 102% , others at 105. Tax 
exempt in California. First and refunding mortgage contains sinking 
fund Provisions calling for payments of $145,000 annually (to be used 
partly for betterments and additions and partly for rede mption of bonds. 
Series ‘‘A”’’ bonds having preference over other series) from 1915-1919; 
$150,000 annually from 1920-1924 and ranging thereafter ome 214% 
annually of bonds out from August 1925-1929, incl., to 44% annually 
from August 1945-1949, inclusive. V.91, p. 1ds2. By a supplementary 
mortgage, holders of Series ‘‘B’’ 5s were permitte l to exchange them for 
Series ‘‘ B’’ 6s upon payment of $100 per bond up to May 31 1917 Of the 
$8,600,000 ou‘standing Series ‘‘ A’ 7% unify. & ref. mtge. bonds, $2 000.000 
mature serially 34100 000: each Mar. 1 1923 to 1926, incl., while the remaining 
$7.000.000 are due Mar. 1 1951. Additional bonds are issuable under 
certain restrictions for 75% of cost of new construction, &¢ Sinking 
fund commences Mar. 1 1927 of 2% of the largest amount of bonds then 
outstanding, plus any which may subsequently be issued, incl. all underlying 
and divisional bonds. The bonds due 1951 are red. on any int. date on 
30 days’ notice at 107% and int. to and incl. Mar. 1 1931 and at 105 and 
int. thereafter. The unif. & ref. mtge. bonds Series *'B" are not subj ject 
to call. V. 114, p. 1652 Int. payable at office of trustee, N. Y.: Union 
Trust Co., San Francisco, and Union Bank & Trust Co., Los Angeles. 
Ve Rhee BD. 1095 

Of the $2 590. 000 San Joaanin Lt. & Pow. Co. 
by co. for sink. fd purposes and $11,000 alive in sink. fd. $S7.000 Power 
Transit & Light Co. 5s in addition to the amount reported outstanding 
are held alivein sink. fd. $97 000 Bakersfield & Kern Elec. Ry. lst 5s are 
held in sink. fund (in ad lition to those repor'ed as outstandi ). 

Dividends.—Paid 14 % on pref. stock in 1912: in 1913. 6%: in 1914, 39%; 
none to June 1917. when 1%% was paid: 14% quar. since. Initial div. 

rate quar. since. 


Ist 5s, $39,009 are held 


of 1%4% paid on prior pref. Stoc k in Dec. 1920, samer 
REPOR T.—For calendar years: 
Calendar Gross Net 
7 Earnings. Earnings. 
9,995,112 $3,087,537 
4,340,096 2,239,922 131.894 920.8] 3 
3,292 .963 1,096,049 163,246 745,785 513,510 
PROPERTY .—'lhe co. owns power plants with 167,200 k.w.:; operates 
1,062 miles of high-tension transmission lines, 37 sub-stations and 3.566 m. 
of distr.buting lines. Reservoir capacity, 50,000 acre feet, 161 miles of 
gas mains. Operates 10.51 miles street ra.lway track in Bakersfield, 
supplemented by automcb.le bus L.nes in outlying territory. 
OFFICERS.—Pre-iden . W. G. Kerckhoff: Vice-Pre ident & Secre- 
tary, L. M. Farnham; V. “ek A. G. Wishon, A. C. Balch and Ben R. 
Mever; Treas. & C ome. A. E. Peat: Gen. Mer., E. A. W ishon.—V. 112, 
p. 653, 850, 1025, id, 1308, 1867, 2538; V. 113. p. 1675; V. 114, p. 307, 
411, 739, 855. 


FRESNO TRACTION CO.—A trvitey road. 

In 1910 Southern Pacific assumed control and owns all the stock except 
directors’ shares 

ORGANIZATION .—Incorp. in Cal. Sept. 22 1993. Leases the Fresno 
City Ry. Purchases power from San Joaquin Light & Power Co. In Jan. 
1922 the company was granted a 50-year franchise by the Fresno City Coun- 
cil. The oruinance gives the city the right to purchase the road at ten-year 
intervals, payment to - bsaed on value of the property at time the option 
is exercise:. V. 114, p. 78. 

Ip Dec. 1916 the © ale Kit. Comm. auth. the co. to sell $49,597 bonds for 
exts. (not inet in amounts reported outstanding). 

Fares.—in Sept. 1918 was auth. by the Calif. RR. Comm. to increase 
fares from 5 to 6 cents and commutation rates by 10%. V. 107, p. 1192 


STOCK AND BUNI)S— Date. Interest. Outstanding. Maturity 
Stock $5,000 ,000__($100)_-- $5.000 006 
First mortgage, $5,000. N00) 1904 5 J-J 699.000 July 1 1944 
($1,000), gold ec ntf{int. at Union Trust Co., Sao Fran., Trustee 


ds of Leased Company— 

Fresno City Ky first mtge! 1902 6¢ J-J 70,000 Jan 1 1922 
$150,000 gold ($1,000) e*tf| Union Trust Co., San Francisco, Trustee. 
Bonds.—Fresno Trac. lst M. bounds have a sinking fund commencing tp 

1909 of $2.500 per annum for first 5 years and increasing $2,500 per annum 

for each 5-year period thereafter to $17,500 per annum from 1939 to 1943 

Fresno. City bonds have a sinking fund of $3,000 per annum for first twe 

years, $5.000 per annum for next five vears and $7.4590 per annum for 

wext 10 years, which began Jan. 1 1905. Bonds cannot be called. In 
terest payable in New York and San Fraaciscou. 


COMBINED EARNINGS.—Incl. Fresno City Ry.: 
Cal Gruss Net (after Other Interest, Balance 
we. Tazes). Income. Rentals, &c Deficit 
2 def; 50. N63 $11.988 $113.70idef$151, ! rae 

g 7.412 12.064 111.127 35.4 

ROAD. a FF lor Oper: ated inet %.14 miles teased from Fresao City Ky, 
45.013 miles Also owns 8,51 miles of single-track operated ov Southern 
Pacific Co. Standard-gauge, 75-lIb. “rail 31 electric motor passenger 
3 work cars: 2 trailers, and 1 electric locomotive. 

OF E hag ERS.—Pres.. W. F. Herrin. Sau Francisco: V.-P., Paul Shoup, 
Sec. & Aud.. H. A. Guilloden, Los Anze es: Gen Migr... F. W. Webster: 
Fresno: Treas., \f. S. Wade. Lo< Angeles: A-st Sec., G. L. King, San 
Francisco.—V. 78, p. 1222; V. 107. p. 1192; V. 114, p. 78. 


Other Int. Charges 
Income. (Net). 
$155,334 $1, 6) my 


Ralance, 
Surplus. 
$1,630,696 

1,451,003 





—— 


GADSDEN, ALA. 
ALABAMA CITY GADSDEN & ATTALLA RAILWAY. 


We are advised that on Jan. 12 1921 the company sold al! its property 
to the Alabama Power Co., which seein ‘‘ Railway & Industrial’ Section. 


_ — 


GALVESTON, TEXAS. 
GALVESTON-HOUSTON ELECTRIC CO.—A holding company. 


ORGANIZATION .—Incorp. in Maine on May 8 1907. Controls 
through ownership of stock the Gaiveston Eiecuric (o. and the Houston 
Elec. Co. which companies do the entire electric railway and part of the 
electric lighting and power business in Galveston and the entire electric 
railway business in Houston. Aliso owns stock of Galv.-Hous. Elec Ry. 
an interurban road between Galveston and Houston, 50 milies,and guar- 
antees ite oonds. p..i.ands¢.f. Franchises eapire in Galvesvon in 19450 in 
Houston, 1951 The interurban is on private right-of-way. $500.000 
eom. stock is owned hy Public Service Investment Co 

On Oct. 4 1921 a proposed service-at-cost franchise for the Houston 
Electric Co., a subsidiary, was defeated. V. 113. p 1674. Compare 
V. 113, p. 292. In Nov. 1921. however, a new ordinance effective Jan. 
1922 was passed by the Cit y Council. providing fer a 7-cent cash fare with 20 
tickets for $1, overatrial period. V.113, p. 2311, 2405. Seealso V. 114, 


. 1179. 

° Fare Decision.—On April 10 1922 the U. S. Supreme Court upheld the 
reduction of fares in Galveston from 6 cents to 5 cents. V.4114, p. 1651. 

Valuation.—See V. Lil, p. 2149: also V. 112, p. 819. 

In Feb. 1921 the company so'd to emp!lovees and customers $250,090 
5-year 8% notes, proceeds being used for add’ns & impts. V. 112, p. 849, 
1143. 

In Jan. 1922 issued $1, 700, 000 7‘ 
retirement of $1,500,000 3-yr. 7% § 
working capi‘al. V. 114, p. 305 


STOCK AND BON Ds— Date. 
Common, $5,000,000 ($100)_. -.-- M-8 15 $3.9%8,000 See text 
Ee $4 C00 2000 % ¢ cum ($100)  .-- M-8 15 3.000 000 Mar’22 3% 
Galv Electric lst M $2.500.-{ 1905 5 M-N 1.215.000 May 1 1940 

000 goid ($1 .000)...-¢* tf { Int. at Old Colony Trust (’o., Boston, Trus- 

tee or at company's agency in New York. 
Gaiv-Hous - be lst M $5.- ; 





1, secured notes ser. A, to provide for the 
ec. notes due Mar. 1 1922, and to provide 


Interest. Outstanding. Last Div.é&c. 


1909 5@A-O 2,768,500 Oct. 1 1954 
000,000 ge c*&rtfi int. at Old Colony Tr Co. .. Trustee. 
Hous Elec Co. ist M $2.500.-' 1900 65@F-A_ 1.5%2 ,000 aug. 1 1925 
000 a ($1.000) ek fd_ "cet {Int at Internat. Trust (‘o.. Bost Trustee 
Gen mtge bonds 1922 7% See text Aue 1 1925 
Sec. notes ser. ‘“‘A’’$3,500.000)} 1922 72F-A 1,700,000 Aug. 1 1925 
($500 & $1,000) gold__ tfc +! Commonwealth Trust Co., Boston, Trustee. 
Coupon notes ($100, oe ane 192] Sg F-A 222.400 Feb. 1 1926 
$1.009) gold .tf.|Guardian Trust Co., tru-<tee 
©ar trust certificates 5 


Treas., A fh M., 





Stock .— Pref. is callable at 120 and accum. div. Both pref. and com. 
are isted on Boston Stock Exchange. 

Galveston Electric Co.—Of the bonds, $1,026,000 reserved for additions 
and impts. at 80% of cost and $259, 000 bave been can eled. A sinking fund 
of 14% of bonds certified began July 1 1906. Callable as a whole or in 
ee ee fund on any int. date at 110 and int. on 30 days’ notice. 

Ho p 

Galveston- Houston Electric Ry.—Of the remaining bonds, $26,000 are 
held in trust for benefit of company and $2,000,000 are reserved for 
acquisitions and improvements; $215,599 have been canceled. Denom.: 
coupon, $500 and $1,000; registered, $1,000 and $5,000. Subject to call 
on any interest day in whole, or in part for sinking fund, at 105 and Int. 
Sinking fund of 1% of bonds to 1944; thereafter | %. First five pay- 
ments waivable. Bonds are — prin. int. and sinking fund, by Gaiv.- 
Hous. Elec. Co . 90, p. 


Houston Electric x bb a. hase but not any part, ean be called on 
any int. date at 107% andint. Sinking fund of 1%% of poids outstand- 
ing, payable on Aug. 1 each year. See V. 74, p. 680. $98,000 of bonds 
not outstanding was held by this fund on Feb. 28 1922. 


Gen. Mige. Bonds.—Are a lien on all the property of the three operating 
cos., subj. to underlying Ist mtge. bonds, $2,040,000: the entire outstand- 
ing amount are pledged under the secured 7% notes, Ser. ‘‘A.”’ 


Notes.—The secured 7% notes are a direct sbligation of company and 
are secured by pledge of $2.049,000 Gen. Mtge. 7% bonds of the three 
operating companies. No additional underlying first mtge. bonds may be 
issued, while anv of these notes are outstanding. Additional notes may be 
issued only if each $1,000 note is secured by $1.200 of Gen. Mtge. bonds. 
Red. as a whole, any time, on 30 days’ notice at 10] ard int. prior to Aug. 1 
1923; at 100% and int. thereaf erto Feb. 1 1925; ard at 100 and int. there- 
aferto maturity. Int. payable at office of trustee ard at the offices of Lee, 
Higginson & Co. in N. Y.and Chicago. V.114,. p. 205. The 8% coupon 
notes are callable in amounts of not less than $50,000 on any int. date at 
101% on or before Feb. 1 1923; at 101 before Feb. 1 1924; at 100% before 
Feb. 1 1925, and at 100 thereafter. V.112, p. 1143. $27,600 are held in 
treasury. 


DIVIDENDS.—On common, 14% semi-ann. from Sept. 1909 to and 
incl. Mar. 1912, amount then increased and paid 2% in Sept. 1912. In 
Mar. 1913 increased to 24%, in Sept. to 3% and in Mar. 1914 to3KQ%: 
Jept..34%%. 1n 1915, Mar.,3%%. Sept. 1915 div. omitted. (V. 101.p.546-) 


EA RNINGS.—Of the combined companies for 12 mos. ending Dec. 31: 
Gross. Net, aft. Tates. Int., &c. Sinking Funds. ord lus. 
79,867 $918,980 $426,626 ,343 
- 3" 808 9: D3 1,126,505 422,056 704,448 


ROAD.—Operates 166.6 miles single track: standard gauge; 277 passen- 
ger, 5 trailers and 24 other cars. Power stations have capac. of 6,582 k.w. 


OFFICERS.—Pres., C. F. W. Wetterer: V.-P., 
Geo. A. Pierce: Treas., Henry B. Sawyer: Gen. 
Met. Assn.—V. 109. p. 172. 1079: V. 
849, 1143; V. 114, p. 305, 1651. 


TR 


GARY, IND. 


GARY STREET RAILWAY CORPORATION. 

ORGANIZATION .—Incorp. in Feb. 1918 in Va., per reorganization 
in V. 106. p. 1230. Owns the entire $365.500 common stock of the 
St. Ry. Co. (incorp. in Indiana, Sept. 26 1917) 
cessor to the Gary & Interurban a and East Chicago Ry. Co., sold at fore- 
closure Sept. 18 1917. V. 105, 1309. 

Contract with Calumet Electric Co. —Guaranty.—A contract dated Sept. 6 
1917, as amended, provides that in consideration of $50,000 in cash, and 
its guaranty of the int. on the 20- year debentures for a period of five years 
from Oct. 1 1917 (which guaranty is secured by deposit of $125,000 Ist M. 
bonds of the Calumet Electric Co., being one-half of the present outstand- 
ing issue), the Calumet Electric C 0. shall have an option for five years to 
redeem or pay‘’at par and int. all of said debentures and thereupon to re 
ceive all of the common stock of the corporation. The Electric Co. is 
further to have a renewal for five years of its contract for the furnishing 
of power to the properties, and, in the meantime, will control the manage- 
ment through a voting trust agreement under which all of the common 
stock of the corporation is to be deposited with three voting trustees of 
whom one shall be a representative of the old Gary & Interurban Ry. 
bondholders and the other two of the Calumet Electric Co. In case t e 
Electric Co. shall not redeem all of the debentures on or before Oct. 1 1922, 
or in case it shall default on its guaranty of the pty of int. thereon, 
then the common stock of the corporation shall be distributed ratably 
among the bondholders of the voting trust certificates. 

[The Calumet Electric Co. is an Indiana corp. and secures all its elec- 
tric power from the Public Service Co. of Northern Illinois, selling and 
distributing the same in the Hammond, East Chicago and Gary districts. 

Fures.—In Aug. 1920 the co. was auth. by the Ind. P. 8. Comm. to in- 
crease fares from 6 cents to & cents in Gary, Hammond and East Chicago, 
V. 111, p.493. Fares between these cities were raised from 20 cents to 24c, 


STOCK AND BONDS.— Date. 
Gary Street Ry. Corp.— 

Common $R00.000 ($100)_- 

Pref 6% non-cum $72,500($100) ---- 
Gary Street Ry. Co.— 

Pref 6% non-cu $365,000($100) --- 365.000 

First Mtge bonds $2.500,000 ( 1917 g A-C 3. 6.700 Oct 1 1937 
($160, $500 and $1,000) -..4 Central mas sr of Ill. and Wm. T. Abbctt, 


trustees 
Debentures $800,000 gold! 1917 5 g A-O 800.000 Oct 1 1937 
($100. $500 and $1,000)__.{New York Trust Co., Trusvee. 

Stock.—Preferred stock of both cos. is limited to the auth. amounts 
mentioned above. Both issues are red. as a whole at par on 30 days’ no- 
Dividends on the common stock of the Gary Street Ry. Co. of Va. 


Harry H. Hunt; Sec., 
Mers., Stone & Webster 
111, p. 188, 2140; V. 112, p. 161, 744, 


lan 


; ary 
, the operating company, suc- 


Interest. Outstanding. 


$800 ,000 
72,500 


Maturity. 


nice. 
ue limited by voting trust to $10.000 per annum 

Voting Trust.—All the common stock of Gary St. 
directors’ shares) is held under a voting trust agreement for 5 years to Oct. 1 
1922. Trustees are Mortimer N. Buckner, Frank J. Baker and Charles 
W. Chase. 

Bonds.—Remaining Ist M. bonds may be issued for additions, ext’ns and 
impts. for not over 845% of cash cost of same, aud for repaving and track 
renewals necessitated by public orders, for not more than 90% of the cash 
cost of same under certain restrictions. Callable at 105. 

Debentures.—Int. on debs. is guar. during tife of voting trust agreement 
by endorsement by the Calumet Electric Co., said guaranty being secured 
by pledge of $125.000 of that co.’s Ist M. bonds. Red. at par and int. 
on 30 days’ notice The co. covenants, among other things not to permit 
any lien upon the property ahead of the debentures except the First Mtge. 
and to expend or set aside annually for maintenance and to offset deprecia- 
tiun 14% of gross earnings: 


Dividends.—Divs. on com. stock of the Co. are restricted by voting 
trust agreement to $10,000 per annum. 
—- Years end, Dec. 31———-———6mos.end. 
EARNINGS.— 1921. 1920. 1919. 1918. Dec.31'17. 
Gross earnings.________..$755.188 $878,588 $526.574 $385,579 $181,333 
Net, after taxes 153,165 195,925 93,589 83,715 42,95 
ROAD.—Operates 25 miles in Gary and between Gary and Hammond 
Ind., and a 10-mile line between Gary and Indiana Harbor, Ind. 
OFFICERS.—Of Gary St. Ry. Corp. —Pres., Frank J. Baker, Chicago 
V.-P., Chas. W. Chase, Gary, Ind.; Sec., R. M. Scheidt, Gary, Ind. 
Treas., F. M. Kemp, Gary, Ind. 
OFFICERS.—Of Gary St. Ry. &. (Operating Co.).—Pres., C. W. Chas 
Kemp; Sec., °. M. Scheidt; all of Gary, Ind.—V, 106, 
- 107, p. 802; V. 108, 111, p. 493; V. i13, p. 1052. 


Ry. Corp. (except 


p. 715; V .-% Vv. 


GARY & VALPARAISO RAILWAY Co. 


ORGANIZATION .—Incorporated in Indiana on Nov. 19 1917 with 
authorized capital stock of $10,000 to operate the lines of the Gary Connect- 
ing RR. and the Va'naraiso & Northern Ry., which were sold under fore- 
closure Sept. 18 1917. See also V. 112, p. 1977. Operates the former 
property under a 20-year lease and owns eae operates the latter. 

Committee for Valparaiso & Nor. 1st M. —~Chairman Stacy C. Mosser;, 
Walter J. Cummings, William J. Henry, W m. T. Abbott; Sec. & Counsel, 
Chas. W. Chase, 18 Security Bldg., Gary, Ind. V. 114, p. 409. 
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ELECTRIC RAILWAYS 


(Vou. 114. 














On Jan. 31 1922 the above committee was to se}l at auction the following 
securities of the Gary & Valparaiso Ry.: (a) $47,000 20-yr. 6% Ist M. bonds 
dated Jan. ] 1922 {total issued $67.000; [total auth., $] iea2 (b) $62,- 
400 20-yr. 6% Adjust. income M. bonds dated Jan. | 1922 {total auth. 
$78.000]. (c) $56,000 6% non-cum. pref. stock [total auth. & outstdg., 


Aor otal (d) $56,000 com. stock [total auth. & outstdg, $70,000). V. 114, 
p. 409. 


EARNINGS.—For year ending Dec. 31 1921, gross, $130,557; net, after 
taxes, $14,912. Im 1920, gross, $117,254; net, after taxes, $6,460. 

ROAD.—Extends from Chesterton through Woodville Junction to Val- 
paraiso, 12 miles (owned), and from Woodville Junction to Gary, 16 miles 
(leased—see above). Tota! mileage operated, 25 miles. 

OFFICERS.—Pres., Chas. W. Chase; V.-P., Ww. J. Henry; Sec.. R. M. 
Scheidt; Treas., F. M. Kemp.—V. 112. p. 257. 1977; V. 114, p. 409. 


ot— 


GENEVA, N. Y. 


GENEVA SENECA FALLS & AUBURN RAILROAD CO., INC. 

ORGANIZATION .—Incorp. May 28 1913 as successor of the Geneva & 
Auburn Ry. sold at foreclosure March 14 1913. Public Serv. Commission 
author the sale of $4524.009 bonds at not less than 85. V. 97. p. 298. 

Fare Increase.—Effective Sept. 1 1920 was auth. by the N. Y. P. 8 
Comm. to increase fares in Geneva from 6 cents to8cents. V.111, p.1278 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock . $200,000 
Bonds, $524 .000 57% 


EARNINGS.—For years ending Dec. 31: 
Calendar Years— Gross. Net,aft.Tazes. 
$48,194 $13,426 


127,288 45,256 47.799 2.543 
ROAD .—Extends from Geneva to Cayuga Lake Park through Waterioo 
and Seneca Falis. Length of main tracks 16.31 miles; sidings, .819 mile 
miscellaneous, .36 mile: vwotal, 17.489 miles. Ralls, 70, 80, ¥O and 100-Ib 
fT; track standard gauge. . 
OFFICERS.—Pres., R. R. Quay. Pittsburgh, Pa.; Sec., L. G. Hoskins 
Geneva. N Y.: Sunt., Treas. & Purch Aet.. W A. Shirley, Waterloo. 
N. Y.—V. 96, p. 1629; V. 97. p. 298: V. 111, p. 1278. 
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GIRARD, PA 

CLEVELAND & ERIE RAILWAY CO, 

Receivership.—On Sept. 20 1920 A. O. Chapin, Erie, Pa., was appointed 
eceiver for the co. V. 111. p. 1277. 

ORGANIZATION .—Incorporated tn June 1909. Is successor to Con- 
peaut & Erie Traction Co., sold at foreclosure. Owns all the stock and 
bonds and leases the Conneaut & Erte Traction ©:. of Ohio, which owns 
1.99 miles of track. Franchises are for 999 years. 


STOCK AND BONDS .— Date. Interest. ey Maturity 
Dt i Lixwenhem sme 00 
First mtge. $800,000, gold| 1909 5 500.000 July 1 1929 

($250 and $500)._____. c/Int. at Fidelity Trust Co., Phila., trustee 
Income bonds $500, ($250| 1909 5 July 500.000 July 1 1929 

and $500). _.. _.fInt. at Fidelity Trust ©Co., Phila., trustee 
Bonds .— Remaining first mortgage bonds are reserved for extensions 
betterments, &c. They are subject to call at 105 and int. on 3 months 
notice. Int. on income bonds ts only payable if earned, and is non-cum. 
They are subject to call at par. Bonds have no sinking fund. No interest 
has paid on incomes. 


EARNINGS.—For years ending 
et 


Dec. 31: 
Other Int.,Tazes 
Income. & Rentals. 


ToO3s3 j 
Earnings. Earnings. 
$153.047 $9,690 $1.548 $8,425 
1920___.__. 151.776 df24.862 1.640 29.§ 
Pass. carried during year end. Dec. 31 1921, 5: 


ROAD .—Owns 31.29 miles of track. Operates between Conneaut and 
Erie. Standard gauge: 65-\b. rail; & passenger and 6 other cars. 


OFFICERS.—Receiver, A. O. Chapin, Erie, Pa.; Mgr. for Receiver. 
J. M. Smith, Girard, Pa.—V. 111, p. 1277. 
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GIRARDVILLE, PA. 
SCHUYLKILL RAILWAY CO. 


Reorganization Plan.—On June 10 1918 the following plan of reorganiza- 
tion was presented to the holders of the $640,000 Ist Consol. 58 by Pres 
Powell Evans, Phila., who is the owner and holder personally of a substan- 
tial majority of the Consol. 5% bonds and of various amounts of the other 
issues included in the plan. The plan is subject to the decision of the court 
In the co.'s pending litigation concerning its obligation to pay Schuylkill 
Trac. Co. Ist M. 5s and the effect of an adverse decision therein. For de- 
tailed outline of the plan see V 107, p. 1920. The provisions are as follows: 

(a) The lease of the Schuylkill County Ry. to remain in effect. 

(b) The Schuylkill Ry. Co. to purchase from me the entire issue of 
Schuylkill County Ry. Co. stock (which I own), subject only to the primary 
pledge of the stock as security for the income bonds. (See below.) 

(c) Holders of $640,000 Consol. 5% bonds to return to the co.’s treasury 
(waiving their rights therein until this is done) 25% of their par value, to- 
oemer with all unpaid interest, &c., said one-fourth of said bonds, amount- 


Depr. & Baiance, 
Replace. Deficit 
$2 814 

53.132 

559.146. 





g to $160,000, to be held in the treasury to provide for future bettermente | 


and (or) extensions. 


The Schuylkil! Ry. Co. to pay out of net operating income current 
interest and obligations equally (except as temporarily under (e)) on: 


Principal. Existing Bonds (Consols Reduced as Aforesaid)— Interest. 
$760,000 underlying Ist & 2d M. bonds on system proper $36 .025 
375,000 Schuylkill County Ry. Co. Ist M. bon 
480,000 75% of outstanding $640,000 5% Consol. bonds 


$1,615,000 Total bonds secured by Mtge. Tota! interest, $78,775 
$32,000 Existing Car Trust Certificates, principal (with interest) 
due in installments ($4,006 semi-ann.) 
Also interest on any expenditures on new capital supplied for betterments 
uired for the proper operation of the entire railway system. 

Iso annually before any payment on Income bonds an amount at least 
equa! to 2% of all outstanding Schuylkill County Ry. Co. bonds as a sinkin 
fund, but annually not less than 7 00 

(e) The Schuylkill Ry. Co. to issue $600,000 New Income bonds, viz 
150,000 to retire Income bonds of like amount now outstanding: 
160,000 to replace the scaling of Schuylkill Ry. Co. 5% Consols. 
275,000 for purchase of entire capital stock of Schuylkill Co. Ry. Co. 

15,000 to pay pro rata the past due unpaid dividends on 2,400 shares of 

the preferred stock of Lakeside Railway Co. 
—it being understood that all the said Schuylkill County Ry. Co. stock so 
purchased shall be held primarily as collateral for said Income bonds 


(f) All distributable net income above that needed to pay minimum fixed 
ges enumerated in clause d herein, except as to $490,000 5% Consols, 
on which 50% of interest is to be paid currently for surrendered coupons 
from the time this agreement takes effect, to be employed to carry out the 
reduction of bank loans, current bills payable and accounts payable (thereby 
releasing the $78,000 of Consols now serving AS collateral) until not more 
than $10,000 remain unpaid, whereupon al! current interest on $480,000 
of Consols shal! be paid to the full extent of said net income. 

(g) The $78,000 of Consols released under clause f above to be sold now 
to me (at 75 as above) for all my said claims against the company, and to 
be subject to reduction as provided ip clause c hereof 

(hk) Any net profits distributable after taxes, interest charges and other 

rges stated in clauses d and f above, maintenance, &c., have been paid, 
to be distributed to holders of Income bonds on an equal percentage basis 
until they have received 6% (without any arrears being due or cumulative) 
prior to any net profits being distributed to stockholders. 

(4) Provisions hereunder to apply to various securities named herein 
other than Ist and 2d M. prior liens and Car Trust Certificates from dates 
of their last interest or dividend periods prior to Jan. 1 1918. respectively. 

Upon consummation of all the provisions I and all parties hereto are 
to release to the company ali other interest held by me and them personally 
and in over? other capacity—leaving the company, on the basis above 
described, with only nominal current obligations, with the above minimum 
fixed charges and provision for distribution of its net income. 








| Michigan Light Co. 


| were paid off. 








It was the intent of this offer that either the said plan was to be initiated or 
the proceedings for said reorganization by foreclosure begun within one year 
from Sept. 30 1918. In April 1922 we were informed that the plan had not 
yet been consummated. 

All assenting Consols, together with all stock (if any) held by the deposi- 
tors of Consols, to be deposited with the Commonwea!th Title Insurance & 
Trust Co. of Philadelphia, as depositary. V. 107. p. 1920. 


ORGANIZATION .—Incorporated in Pennsylvania on July 20 1903 and 

urchased the property of the Schuylkill Traction Co. and the Lakeside 

y. Co. V. 80,p. 1729. Leases the Schuylkill County Ry. Co. 

Interest.—Int. due Oct. 1 1919 on the Schuylkill Traction lst Mtge. 5e 
of 1943 was paid Dec. 31 1919. In April 1922 we were advised that subse- 
quent coupons were in default. The Oct. 1 1919 and subsequent coupons 
on the Schuylkill Ry. 1st consol. 5s of 1935 are in default. V.111, p. 1950. 

Sale Pr »3ed.—See V. 109, p. 1462. 

Fares.—tffective Oct. 1 1920 zone fares were raised from 5 cents to 6 cents 
cash and from 6 tickets for 25 cents to 20 for $1. 


STOCK AND BONDS— Date. Interest. 
Stock, $400.000 ($50) 
First consol mtge, $1.450.000.| 1905 5g A-O 

gold ($500 and $1.000)__c*/{Int. at Fidelity Trust Co. 
[Income bonds 1913 5 J-J 


aero 
$400. 
640.000 April 1 1935 


Phila., Trustee. 
150.000 Jan. 1 1944 
8 000 


Series 20,000 


Bonds .—Of the remaining first consol. bonds, $760.000 are reserved to 
retire the underlying liens in statement below and $50,000 are in treasury. 
Are subject to call at par and interest. 


EARNINGS.—For year ending Dec. 31 1921, gross, $581,828: net, 
after taxes, $13,983. In 1920, gross. $425,207: net, after taxes, $82,059. 
In 1919, gross, $337,261; net, $41,420; income deductions, $116,263; bal., 
def., $74,842. 

OFFICERS.—Pres., Powell Evans, Phila.: V.-Ps., Jas. D. Evans and 
Thos. Evans, Phila.; Sec. & Treas., C. E. Hanna, Phila. Gen. Megr., 
o- oe ao? Girardville, Aud., J. Scott Pardoe.—V. 109, p. 1700; 
ad Be Dp. 50 


DU. 
(1) Schuytkill Traction Co.—A trolley road. 


ORGANIZATION .—Chartered Sept. 26 1892. In perpetuity, under the 
Motor Traction Act of March 22 1887. Road opened June 1 1893. On 
Jan. 6 1893 leased for 999 years the Mahanoy City Shenandoah Girardville 
& Ashland Street Ry. On Oct. 5 1893 leased for 999 years the Ashland 
Locustdale & Centralia Elec. Ry. Owns all the stock of these two roads 
which is pledged under the first mortgage. On April 27 1900 leased for 9 
years the eside Ry., which connects the two ends of the company’s 
routes from Mahanoy City to Shenandoah and purchased 2.600 of the 5. 
shares of the capita) stock. On Jan. 24 1901 leased the Shenandoah & 
Pottsville Street Ry. (13 miles) for 999 years (incorporated Aug. 1 1900), 
and bought all of its capital stock. The Lakeside Shenandoah & Potte- 
ville stock is pledged under consol. mtge. 

Plan of Reorganization.—See Schuylkill Ry. Co. above. 

Default.—See Schuylkill Ry. Co. above. 


STOCK & BONDS—Miles. Date. Interest. Outstanding. Maturity. 

ist M,. $500.000, g.$500\22% 1893 5 g A-O $500.000 Aprtl 1 1948 

&$1.000___________/Int. at Cont.-Equit. T. .Co., Trustee, Phila. 

ist M. Lakeside Ry. g.{ 5% 1893 4¢™M-N 150.000 Nov 1 1923 

ate ore uar’d by j ink. at Oont.-Equit. T. & T. Oo., Philadelphia, 
uy ie 

New consol mtge. eit 


raction _ Trustee. 
.-. 1901 + g J-J 105.000 July 1 1951 
text ($1,000). g__.c*/Interest at Fidelity Trust OCo., Phila., Trustee 
Power-house mortgag 5.000 
Bonds.—The lst M. bonds of 1893 may be purchased for sink. fund at 
105. Sinking fund of $10,000 per annum began Apri! 1 1898. In June 
1916 the trustee brought sult for an aqoounting of net profits from operation 
of the properties under the mtge. and asked for the payment of $10,000 or 
eich part thereof as can be determined to be due, with Itnterest, for each 
yerar from April 12 1905 in which net profite were earned. in accordance 
with the sink. fund provisions. Auth. amount of consol. mtge. was $2,- 
0°10 000, but mtge. has been closed with $105,000 out. Of the outstanding 
bonds $36,000 are held In the treasury. Subject to call at 105 and Interest, 
Stinking fund of 1% of bonds out became operative Aug. 1 1907. 
ROAD.—Schuylkill Traction Division, 22% miles of track. beginning at 
Locustdale, thence through Ashland, Holmesville to Girardville, forming 
there a Y. one branch running through Lost Creek to Shenandoah and the 
other branch to Malzeville, Gilberton and Mahanoy City. Lakeside Divi- 
sion, 5 miles. Total. 28 miles. 60 and 70-Ib. T rail. Extensions of 43 
miles “ee and charters obtained. Operates 51 motor cars, 4 work 
cars and 2 snow sweepers.—V. 80. p. 1729. 








a_a—_— 


GLOVERSVILLE, N. Y. 


FONDA JOHNSTOWN & GLOVERSVILLE RR. CO.—Steam and 
ectric r Seet 


al oad .—See statement in ‘“‘Rallway and Industrial” ion. 





GRAND RAPIDS, MICH. 


COMMONWEALTH POWER, RAILWAY & LIGHT CO. 

ORGANIZATION .—Incorporated in Maine Feb. 19 1910 to carry out 
the plan outlined in V. 90. p. 108. 447. for amalgamating certain gas. 
electric light. power and street railway enterprises in Michigan. 

Controle through stock ownership the following companiee: 


Consumers Power Co. ‘Union Ry., Gas & Electric Co., @ 
Grand Rapids Ry. holding company controlling: 
Central Illinois Light Co. 

Illinois Power Co. 

Rockford & I. U. Ry. Co. 
Janesville Traction Co. 
DeKalb-Sycamore & Ill. Ry. Co, 
Southern Indiana Gas & Elec. Co. 


Michigan RR. Co. 

Michigan United Rvs. Co. 

Saginaw-Bay City Ry. Co. [not op- 
erating in April 1922). 

Grand Rapids Holland & Chic. Ry. 

Springfield (O.) Lt., Ht. & Power Co. 


On Dec. 31 1919 constituent companies had outstanding in hands of 
the public $76,673,500 bonds and $15,567,400 preferred stock. 

On May 15 1913 the company acquired (through exchange of new stock 
on basis shown in V. 96. p. 1296) the outstanding capita! stock of the Union 
Ry . Gas & Elec. Co. and the Springfield (0O.) Light Co. (V. 96. p. 1298) 
and the Michigan Rys. Co. In July 1917 purchased a three-quarter Inter- 
est and in Jan. 1919 the remaining one-quarter interest in a coal] mine in 

Ja. V.105, p. 606. Late in 1917 purchased coal lands 


Logan Co., W. Va 
in Illinois. 

Loan by War Finance Corp.—See ‘Electric Ry. Supplement” of Oct. 22 
1921 for details regarding loan of $2,400,000 to the co. at 7% (due May 1 
1923) by the War Finance Corp. 

in June 1919 brought out an issue of $750,000 secured serial 6% notes, 
proceeds being used in part in the refunding of $3.700.000 Ist M 5s of 
the Grand Rapids Ry. Co., due June 1 1919 (see that company on subse- 
quent page). V. 108, p. 2433. 

The $5.950,000 l-year 7% notes due Nov. 1 1919 were refunded by a 
similar note issue due Nov 11920. In Feb. 1920 $2.380.000 of these notes 
The remaining $3,570,000 were extended at maturity for 
another year to Nov. 11921. At that time $357,000 were paid off and the 
remaining $3.213,000 were exchanged for similar notes due Nov. 1] 1922. 
V. 113, p. 1982. 

In Mar. 1920 the co. anticipated the payment of $250,000 secured seria] 
7% notes maturing May 1 1920 

Plan to Pay Accumulated Pref. Dirs.—In Jan. 1922 the co. was said to be 
working on a plan to provide for its floating indebtedness and accumulated 
pref. divs. V. 114, p. 305. 


8TOCK AND BONDS— Date. 
Oommon ($100) 
Preferred (6% cum) ($100) 
Secured conv bonds $8,047 ,000 


Outstanding. Maturtty. 
$18.585.900 See text 
-F 17.953.000 See text 
1918 7 M-N 7.388.400 May 1 1923 
($50. $100, $500 & $1,000). \|Bankers Trust Co., New York, trustee. 
Secured serial notes $2,000,-|_ 1919 78 M-N1_ 1,472,500 See text 
000($10C j500&$1,000)¢ c*} Detroit Trust Co., Detroit, Mich., Trustee. 
Secured serial notes $750,000\| 1919 68 J-D 550,0 See text 
($100, $500 & $1,000) g..c*/ Brooklyn Trust Co., New York, trustee. 
One-year secured notes g 1918 7 3,213,000 Nov. 
Seri 984.188 Feb. 1 1924 
1,094,912 Feb. 
1,099 486 Feb. 1 192 
311,880 Feb. 


Interest. 
-F 





APRIL, 1922.] 


ELECTRIC RAILWAYS 


51 








Stock.—Preferred stock is redeemable at 105 and accrued dividends. 

Bonds .— Bonds are secured by $11,249,000 com. stock of the Consumers 
Power Co. and are convertible into an equal amount of pref. stock at gee 
with com. stock in the amount of 30% face value of bonds converte 

Notes.—The secured serial 6% notes mature $100,000 annually June 1] 

1922 to 1923, inclusive, and $350, 000 June 1 1924. Are secured ~f- ze 
of $1,200,000 (entire issue) gen. mtge. 5-year6% bonds of the Gran apids 
Ry Co., due June 1 1924. Red., all or in part, any time upon 30 dave’ 
notice at 101 andint. Interest payable in N. Y. 
V.108. p. 2433. The secured serial 7% notes mature $250,000 each May 
1 from 192? to 1923 incl., and $1,000,000 on May 1 1924. $5 10.000 have 
been retired and $27.500 are held in treasury. Secured pledge of 
$4,000.000 Michigan RR. Gen. Mtge. 6s, due May 1 1924. Re, .at 101 and 
int. on 30 days’ notice. Int. payable in New York. $357,000 of the l-year 
7% sec. notes due Nov. 1 1921 were retired at maturity and the remaining 
$3,213,000 were exchanged for similar notes due Nov. 1 1922. V.113.p.1982. 

Dividends. —dQuar. divs. of 14% on pref. have been paid since organiza. 
tion. The Feb. 1918 div. was paid in 6% scrip dated Feb. 1 1918 and due 
on or before Feb. 1 1924. Divs. at the same rate were paid in similar scrip 
to and incl. Feb. 1921. None since. First div. on common—!1%—paid 
May 1 1913: same rate _. 2 to and incl. Nov. 1917. Feb. 1918 divi- 
dend was passed. V. 106. 498. None since. 


Combined Earnings of Subsidiary Com panies Year end. Dec. 31. 
Net (after Interest, x Preferred 
Year— Gross. Taz. &Main.) &C. Dividends. Surplus. 
ee $31.309.259 $10,443,807 $7, 527.859 $1.077,.180 $1,838,768 
20 31,285,981 8.895.683 7,020,765 1,077,180 797,738 


x Divs. on pref. stock accumulated and unpaid since Feb. 1 1921. 


PROPERTY, &c.—Through its constituent companies, owns and oper- 
ates electric railways serving 100 cities and towns with over 887 m. of single 
track; revenue pass. carried during year end. Dec. 31 1921. 92.5 16.857; 
electric light and power companies serving 160 cities and towns with sales 
during the year ended Dec. 31 1921 of 419.112 678 k.w.h.; 21 hydro- 
electric plants and 29 steam electric plants with an installed capacity of 

5,000 h. p., high-tension transmission lines aggregating 1,450 miles 
in length: gas companies serving 15 cities, with sales during the year ending 
Dec. 31 1921 of 3 574 274 400 cubic feet: miles of gas mains, 1.030.60. 

OFFICERS.—Pres., Geo. E. vos ty SP -Ps., C. M. Clark, Phila., 
O. Weadock, B. C. Cobb and oS fekma; Sec., r H. 

Geo. Sprague Jr.; C ors on G. Kessler.—V. 1 0, 
1748, 1972; V. . 73, , 1848, 


Tax refundable in Penn 


John 
Bourne: Treas 

] 261, 359. 561, 657, 
1851: V. 112, p. 345. 1739, 2536; v. 113, 


111, 
p. 416, 531, 729, 1982. 2405: V. 114, p. 305, 1178. 


1) Michizan Railroad. 

GANIZATION .—Incorp. April 17 1919 in Michigan and acquired the 
railway properties formerly owned by the Michigan Railway (for history, see 
“Electric Railway’’ Section of March 29:1919). Leases for 999 years from 
Jan. 1 1916 the Grand Rapids Holland & Chicago Ry. and the Michigan 
United Rys. 

Fares.—In Sept. 1920, the P. U. Comm. auth. co. to continue the 
10-cent fare in Battle Creek temporarily. V. 111, 1370: see also V. 113, 
p. 1471. On Nov. 2 1920 the people of Katamanso. Mich., rejected at a 
general election the proposal! co allow Ae company to charge a 6-cent fare 
on its Kalamazoo city lines. Bea 2140. In Sept. 1921, however, the 
company was auth. by the Mich. P. G Comm. to increase fares in Kala- 
mazoo to 8 cents cash with 4 tickets for 25 cents. V.113,p.1251. In July 
1921 the Mich. P. U.C omm, auth. the company to reduce cash fares in Bay 
City from 10 cents to 7 cents. and ticket rates in proportion, —— 
however, on the city eliminating jitney competition. V. 113, 533 

Jitney Legislation. —See V. 113, p. 2819, under caption‘ ‘Michigan United 
Railways.” 

STOCK AND BONDS— Date. Interest. Maturity 
Common stock $5,000,000 
lst M bds $10,000,000 ($100, Pa 6 « M-N 4,400. ety May 1 1924 

$500 and $1,000) gold_c* tf/Equitable Tr Co, N. y. Mich Tr ©o.,tr 
General mtge $4,000,000 gold. 1919 6% 4 doo. 000 May 1 1924 


Bonds .—The first mtge. bonds have an authorized total of $10,000,000, 
which may be issued in series bearing different rates of interest, but not to 
ex 6% perannum. Ip addition to the $4,500,000 outstanding, $500,000 
may be issued under certain conditions: the remaining $5,000,000 may be 
issued for not to exceed 75% of actual and reasonable expenditures made 
after May 1 1919 for additions, extensions, &c., under certain restrictions 
Sinking fund wil) retire semi- annually, $50,000 of bonds of this issue, elther 
by purchase in the open market or by redemption at 101 and interest. 

$50. 000 in sinking fund in April 1920. A general reserve fund Is also 

ote under which the company must either expend annually or 
deposit in cash with the New York trustee an amount equal to not less 
than 20% of its gross earnings, to be expended for maintenance, repairs, 
re lacements and renewals, for the purchase or retirement of bonds of 
this issue, or for extensions, enlargements and additions. Such expendi- 
tures for extensions, enlargements and additions shall not be used as a 
basis for the issuance of bonds, except as the general] reserve fund is reim- 
bursed to the extent of moneys used or withdrawn therefrom for sucb ex- 
penditures. This fund is distinct from and has no connection with the 
sinking fund Callable at 101 and int. at any time on 45 aoe notice 
Int. is payable in N. Y. Tax-exempt in Michigan. The gen. mtge. le 
junior in lien in every respect to the first mtge. V. 108, “9022 The 
$4,000,000 bonds of this issue shuwn as outstanding are ple aad under the 
Commonwealth Power Ry. & Lt. Co.'s serial notes of 1919. 


ROAD.—Owns and operates an interurban electric railway 47.64 miles 
long, extending from Flint through Saginaw to Bay City, with branch to 
Frankenmuth: one from Allegan to Battle Creek, 52.05 miles, and a new 
high-speed interurban line, 58.52 miles, extending from Grand Rapids to 
Kalamazoo. Construction on this line completed in Dec. 1914 and regular 
service was begun May 17 1915. 
Chicago Ry., 76.48 miles. 


OFFICERS.—Pres., B. C. Cobb: V.-Ps., vrenk Silliman Jr. and J. F. 
Collins: Sec., J. W. Glendenning: Treas., A. . Bray. Office, Jackson. 
Mich.—V. 107, p. 1004; V. 108, p. 1721, 1823. 2022: V. Ue. p. 1849. 
2568; V. 111, p. 1370. 1661, 2140; V. 112, p. 2537; V i3. p. 533. 


(a) Michiecan United Rys.—A third ralland trolley system. Leased to 
Michigan RR. Co. for 999 years from Jan. 1 1916; see V. 112, p. 1866. 


ORGANIZATION .—Incorporated itn Michigan on March 31 1906 and 
on May |! 1906 took over the Michigan Traction Co., the Michigan Traction 
Extension (o.. the Jackson & Battle Creek Traction Co. and the Lansing & 
Suburban Traction (o. The Lansing & Jackson Railway Co. has also been 
deeded to the Michigan Un Rys 

In 1908 purchased Jackson Consolidated Traction Co. V. 84, p.1183 
and V.87.p. 285 Latter company’s franchises in Jackson expire in 1960 
The City of Jackson has the right to purchase the Jackson Consolidated 
Traction at an appraised value in 1939 and each 4 years thereafter 

Interest Defaulted, &c.—On Oct. 29 1921, holders of the company’s first 
& ref. mtge. 30-year 5% bonds were notified by the company that it would 
be unable to pay the interest due on those bonds Nov. 11921. Interest on 
underlying bonds, however, was paid. V. 113, p. 2080, 2185. Following 
this default the following protective committees were formed: 

Committee for First & Ref. Mtge. 5s.—G. R. Cottrelle, A. A. Tilney, 
Jos. B. Hurd, B. F. Davis, C. 8. Campbell; Sec., Jacob He kma, 14 Wal! St. 
N. Y. City Depositories: Bankers ‘Trust Co., N. Y. City: Capital Trust 
Corp., Temple Bldg., Toronto, Can.; and City National Bank of Lansing; 
a te wt Registry, Lid., London, Eng. (representing Capital Trust Corp) 
V. iis, 2771. 

Gommelites, —H.A. Kohler, Clifford Bucknam, Marvyn Scudder and B. E. 
Smythe. Depositaries: American Trust Co. and Columbia Trust Co. 
V. 113, p. 2080, 2185. 

For statement by committee headed by G.R. Cottrelle, see V. 113, p.2721. 

Fares.—See Michigan RR. above. 


STOCK AND BOUNDS— Dat. Interest. Outstanding. 
Common, $6.000,000 ($100) _- $6 .000,.000 
Pref $1.000.000 ($100) 6% cu_ M- 1.000,00 
e $12,500,000! 1906 52M-N- 10047,000 May 1 1936 
gold ($1. . $500. $250.4 Int. at Columbia Tr. Co., , trustee, 

$100 and $50). c&r tf! or Nat. Provincial Bk. ‘of Eng.. London. 
aT yr Trac Ext lst mtge/ 1903 5 « J-D 241,000 Dec 1 1923 

000 ($1.000) g__..c tf\Int. at Columbia Tr. Co., N. Y., Trustee. 
oa & Battle C A first; 1903 g J-J 1.200.000 Jan 1 1923 
mortgage. $1.200,000 ($1,-{ Interest at ts itizens’ Savings & Trust Co., 
) gold c* tf | Cleve., Trustee, or First Nat. Bk.. N. Y 
Jackson Hensal Trac lst mtge{ 1904 5@ M-N 790,000 May 1 1934 
$i 000,000 gold ($100. ry fp at “Guerdien Trust Co., New York, 
and $1.000).....-.-.. _c*tf| Trustee. 


Outstanding. 
4.000.000 


Leases the Grand Rapids Holland & 


Maturity. 


lst & ref m 


| ville, 





Bonds.—Of the $12,500,000 first and refunding bonds. sufficient are 
eserved for prior liens and remainder for addns., bettermts and impts. 
subject to call at 110. 82, p.1157. See also V. 87, p. 167, 285; V. 88, 

. 1437. Bondsarelistedin London. V.90,p.914. The Jackson Consol. 

rac Co bonds are subject to call on any int. date at 105. 

$259,000 Mich. Trac. Ext. Ist M. bonds were held in sinking fund on 
Oct. 1 1920 (not included in the amount reported outstanding.) 

The Jackson & Battie Creek — are ouDpect to call in any amount 
after 10 years at 105 and interest. . 75. p. 1147. 

Dividends .—6% is being paid on ‘wae stock. 

REPORT .—Earnings are no longer reported separately. 

ROAD .—Operates all — lines in Jackson, Battle Creek, Kalamazoo 
and Lansing and interurban linee between Jackson, Battle Creek and Kala- 
mazoo, and between Jackson, Lansing and St. Johns, Lansing and Owosso, 
and from Jackson to Grass Lake and Wolf Lake; total operated, 261.13 Ae 
Through service between Jackson and Lansin ng began in Nov. 1909. ‘fhe 
erates through service to Detroit over Detroit United Ry. lines under tra 


= counection from Jackson.—V. 113, p. 1251, 2080, 2185, 2721, 


(b) Grand pees Holland & Chicago Ry 

(‘om. Pow., Ry.& Lt. Co. owns all the pref. aad practically all the com. stk. 
Leased to Michigan RR. for 999 years from Jan. 1 191 

URGANIZATION .—Incorporated in Michigan in July 1904 and Is a re- 
organization on Aug. 1 1904 of the Grand Rapids Holland & Lake Michigan 
Rapid Ry. See V. 79, p. 627. Power is supplied to company by Con- 
sumers Power Co., but company maintains own station in readiness to 
operate in case of emergency. ranchises in city of Holland and village 
streets expire in 1928 to 1930: remainder on private rights of way. 

Bond Extension.—Holders of the $1,475,000 Grand Rapids Holland & 
Lake Michigan Rapid Ry. Ist Mtge. 5s due Aug. 1 1920, were asked to 
extend same for 4 years to Aug. 1 1924 at7%. V.111.p.3 


STUCK AND BONDS— Date. Interest. Outstanding. Maturity. 
$487 .900 


Common, $500,000 

Pref, $850,000. 6% 836,300 

ist mtge. Grand Rapids Hol.f 1990 7e@F-A 1,475 000 Aug 1 1924 
& Lake Mich, $1,500,000{ Int. at Osal. & Comml. Tr. & Sav. Bk., Chie 
gold ($500 and $1 000) - ntf| Trustee, or at Guaranty Trust Co N. Y. 
Bonds.—A sinking fund is provided of $5,000 per annum for first 5 years. 

$19.900 per annum for second 5 years. $15,000 vearly for third 5 years and 

$25.000 per annum for fourth 5 years. Bonds are not subject to call. 


They were originally 5s and matured Aug. 1 1920 but have been extended to 
Aug. 11924at7%. V.111, p. 389. 


ROAD .—Operates 76.48 m. of track from Grand Rapids through Holland 
to Macatawa and Saugatuck, with steamer connection at Holland for Chic. 
—V. 96, p. 1422; V. 100, p. 140: V. 111, p. 389; V. 112, p. 2537. 

(2) Union Reliwas. Gas & Electric Co 

Merger .— Under the plan dated April 26 1913. precspate s all the $5,250,- 
000 sh af stock was exchanged for $5,250,000 new — and $525,000 new 
com. stock of the Commonwealth Pow.. Ry. & Lt. Co., and the $6 .000.000 
com for an equal amt. of new com. or $1,500.000 pref. and $4.500.000 com. 

ORGANIZATION —Incorporated in New Jersey June 29 1909 and 
acquired practically all of stocks of Springfield (Ill.) Ry. & Light .: 
(which has since been merged with this company), the Rockford ge) Rag 
Interurban dy Co., the Peoria ns Co., and the Evansville Light Co., 
ad plan in V. 88. p. 1501; also all the stock and bonds of the Janesville 

raction Co. ($125,000 stock, $50,000 bonds), and all the stock ($497,500) 
and all the first refunding bonds ($382.000) of the De Kalb-Sycamore & 
{nterurban Traction Co. On Dec. 11 1916 the stockholders voted to 
dissolve the Evansville Light Co., which owned the entire $3, ,000 com- 
mon stock and $950,000 of the preferred stock of the Public Utilities Oo, 
(now Southern Indiana Gas & Elec. Co.) The latter was incorp. in June 
1912 and merged the Evansville & Southern Ind. Trac. (see ‘‘Elec. Ry. Sec. 
of May 1912), Evansville Gas & Elec. Lt. Co. and Evansville Public Bervics 
Co. On Oct. 14 1912 Circuit Judge William Blakey sustained the demurrer 
of the Public Utilities Co. in a suit brought to dissolve the company, holdin 
that the consolidation was in accordance with the statutes (V. 95, p. 1040) 
and in Dec. 1912 he dismissed the suit. V. 95, p. 1747. Name Saal 
in 1921 from Public Utilities Co. to Southern Indiana Gas & Electric 
Co. V. 112, p. 1283. The Union Ry. Gas & Elec. Co. owns $1,896,400 
6% cum. preferred and all the $5,000,000 common stock of the Central 
Illinois Light Co. (V. 99, p. 1132) which was incorp. in April 1913. In 
March 1917 Central Illinois Light Co. increased its i OE. capital stock 
from $5,500,000 to $20,000,000. See also V. 112, p. 936. 

In Dec. 1921 it was proposed that the railw ay, gas, electric and heating 
properties of Springfield Consolidated Ry. and Springfield Gas & Electric 
Co., in Springfield, Ill., and the electric and heating properties in De Kalb 
and Sycamore, Lll., be put together by purchase and (or) consolidation 
under the name of Illinois Power Co., with a capitalization not to exceed 
that of the companies formerly ow ning said properties. Holders of Spring- 
field Consol. Ry. Ist Mtge. 5s were offered in exchange for each $1,000 of 
bonds (a) $1,000 new Ist Mtge. 5% gold bond of Illinois Power Co., due 
June 1 1933. and $100 cash; or (b) ey cash plus accrued interest on the 
bond. Holders of Sprinefield Ry. & Light coll. trust 5s were offered in 
exchange an equal amount of Illinois Power Co. Ist Mtge. 5% Series A 
bonds. Those who desired to sell their bonds were requested to give an 
option on same at 1" o- and int. for each $1.000 bond. For full details 
of plan see V. 113, 2506: V. 114, p. 523. For coowipties of Lllinois 
Power Co. see under that heading in V. 114, p. 306, 1540. 

The Union Ry., Gas & Elec. sub. cos. own and operate street railway prek. 
erties in Springfie Id and Rockford, Ill., Evansville. Ind., and Janesvil 
Wis., and interurban a from Rockford to Free port and Belvidere, IIlL., 
through Beluit, Wis., to Janesville, Wis., from De Kalb to Sycamore, lil. 
and from Evansville to Princeton and Patoka, Ind.: also gas, electric and 
steam-heating properties in Peoria, Springfield and Tekin, 1)}]., and Evans- 
Ind.: electric light and power and steam heat in De Kalbands ‘camore, 
Ill., and electric properties in numerous other cities and towns in Illinois. 

Sub Co. Fare Increase.—In Dec. 1918 ticket fares on the Rockford & 
interurban Ry. were increased to 2.6 per mile and cash fares to 3 cente 
per mile. V. 107, p. 2477. In Nov. 1920 fares between Beloit and Janes- 
ville, Wisc., were raised 20% by authority of the Wisc. RR.Comm. V.111, 

2141. 

‘In April 1921 the Southern Indiana Gas & Elec. Co brought out $1,- 
000.000 Ist lien & ref. 20-yr.7%s. For description see V. 112, p. 1618, 1742 
See also V. 112, p. 2307. 

In June 1921 stockholders of the Southern Indiana Gas & Elec. Co. were 
offered the privilege of subscribing for new 7% pref. stock at $95 and divs. 
Holders of the 6% pref. stock were given the privilege of exchanging same 
for new 7% pref. stock under terms outlined in V. 112, p. 2749. 


STOCK AND BON DS— Interest. rye tats Maturity. 
Common $6,000,000 ($100) 000.00 See text 
Pref $12.000.000 cum ($100) 5.250.000 Apr ’21,1 
Collateral trust mtge, gold { 1909 5 J- 3.990.000 July 1 19 
($500 and $1,000) ___c*_tf|Commercial Trust Co., Phila., Trustee. 


Illinois Power Co.— 
First mortgage Series A June 1 1933 
Dec. 1 1936 


Springfield Ry. & Light Co.— 

Springfield Ry&Lt coll tr M{ 1903 §«J-D 3,075,000 June 1 1933 
$5.000.000 g ($1,000) c*_tf\ Fidelity and esetemabin Tr. Co., Louisv.,trus. 

Springfield Con Ry consol ( 1 1893 52 J-D 750,000 June 1 1933 
mtg $750.000c($1 000) c.tf|\Columbia Trust Co., Louisville, Trustee. 


Rockford & Interurban Ry. Co.— 
~ + 1902 A-O 582,000 Oct 1 1922 


Rockford & Inter - pe 58 
lst mtge. gold ($500. and: Interest at Sriret Nat. Bk. N. Y., or . Con- 
$1.000) $3.000.000._.c*_ntf tinen. & Com. Tr. & Sav. Bk., Chic..trus. 
Rockford & Freeport first{ 1903 5g M-N 529.000 May 1 1923 
mtge, $750,000. old. gu cas. at Con © Gem. Tr. ‘& Sav. Bk., Chicago 
c*_nt rustee. 
966.000 Oct Lise 


p & 1 ($1,000&$5 
Rockford Bel & Janesville ist pees " me ac am. th dae Ee. ‘ 
t on , es 
ane? © Se aoe OS. g or First Nat. Bank, New York. 
De Kalb Seeamore ‘Blecerie) 1907 3-D 5.000 1922 
« a eamnene ectric 
first Pn ___...ntf\ Int. at Cont. & Com. Tr. & 8S. Bk., Chic., Tr 


Central I inet: nois Light Co.— 
Peoria Gas & Elec. Co. Ist M.{ 1903 § J-J 2.500.000 som - 1923 
$2.500.000 g ($1.000) .c*tf| Bankers Trust Co., New York, Tru 
Cent Il! Lt Ist & & ref M $15.-) 1913 5-7% 6 A-O 5,463,000 A orl 1 1 1942 
$1. -{ Bankers Trust Co., New York, Trustee. 


on 000 ($100 , $500, 


Public Utilities Co.—now , oR Indiana Gas & Elec. Co. 

Public Utilities Co Ist& Ref{ 1919 6g J-J 3,200,000 Jan 1 1929 
Mtge $15,000,000 ($100.4 Bankers Trust Co., N. Y. , Trustee. 
$500 & $1.000) gold___c*tf| 


See text 
See text 





E Li CTRIC | 


STOCK AND BONDS— 
Southern Ind G & ist lien &/ 
ref M ser “‘A”’ ($100, $500: 
& $1,000 c*&$1,000KS85.-| 
000 r*® gold). . 
SoiIndG& E 6% pf $3,000,000 cm 
O do 7% pref. : 
Evansyvy & Brings ist mtge 
$400 .000 goid($1.000)sink-- 
ing fund. c&r_ tf 
Evanayv Gas & E! Lt Ist & ref! 


Date. Interest. 
192] ih A-O 

Interest at Nation: 
trustee. 


Outstandina. Maturtte 
£900,000 April 1 1941 
i] City Bank, New York, 


ry ~ | 
} — } 


§, J-J 2,527,300 Jan ‘22, : 
1903 § g A-O 270,000 April 1 1923 
/Int. at Cit. Sav. & Tr. Co., Cleve., Trustee 
or at First National Bank. New Y ork. 

1902 § J-D 1.160.000 June 1 1932 
mortgage $1.250.000 gold/Int. at Cont. & Com. Tr & Sav. Bk., Chic., 
($1 .000) c* tf Trustee. or at First Nat Bk... New York 
Stock.— Pref. stock is subject to call at 105 and accrued dividends. 


Bonds.—The Unton Ky., Gas & Elec. coll trust mtge. 8s secured by de- 

sit of practic ally all stocks ‘com. & pre f of subsidiary cos. Additiona! 

onds may be issued only under rigid restrictions (V 8%, p. 226). Interest 
is payable at Hodenpy!. Hardy & Co., N. Y., and EK. W.Clark & Co., Phila 
Bonds redeemable at par & int. on 60 days notice They are convertible 
into pref stock at par V. 89, p. 226; 93. p. 52%. The 3-year notes 
are seciured hye honds of the 1} Ry (; A ee ore and unde arly rig COoOmMpanies 
aggregating $2 250,000 Interest payable at office or agency of company 
in New York tankers Trust Co., N. , trustee Additional notes may 
be issued with certain restrictions. See V. 102, p. 1541. 


Springfield Railway & Light Securities —Of the Springfield Raliway & 
Light collateral trust mortgage of 1903. $75.000 are reserved for addi 
tions and improvements to constituent companies and $750,000 for prior 
liens. The bonds are subject to call on 60 days notice at 107% ano 
int. Interest I< payable at Columbia Trust Co.. Loulsville, and at Hoden. 
pyl. Hardy & Co. Inc., N Y., and EF W. Clark & Co., Phila Int op 
Syringfield Consol Ry bonds Is payanle at Fidelity and Columbia Trust 
cos., Louisville and at Hodenpy!, Hardy & Co., Inc., N. Y 


Rockford & Interurban Ry. Securities.— Sinking fund on Rockford & 
Inter-Urban bonds of 5% of gross receipts commenced in 1908 $439.- 
000 of bonds tn add'n to those reported outstanding above are held in the 
sink. fd. Add‘! bonds can be issued for extensions and tmprovements at 
85% of cost. The entire issue ts subject to call at 105 and interest The 
Rockford & Freeport bonds are assumed, prin & Int... by the Rockford & 
Inter-Urban Railway Co. $96.000 are held In sink fund A sinking fund 
equal to 5% of gross earnings began In 1910 Bonds are subject to call 
at 105 and Interest. V 78. p. 1276. A sinking fund on the Rockford 
Beloit & Janesville bonds began In 1915 of 2% of gross earnings of that 
division. They are subject to call at 102% and tnterest. Thev are guar- 
apteed p. & I by the Rockf. & Inter-Urhan 834.000 in @.f. Oct. 1 1920. 

De Kalb-Sycamore Electric... $124,000 Ip sinking fund 

Centra flinos Light Co Securities.—Peorta Gas & Electric bonds are sub- 
ject to call at 105 and int. Int. thereon Is payable at Hlodenpy!, Hardy & 
©Oo., Inc... N Y. Sinking fund of 5% of gross earnings b-zan Jan 1 1910. 
Sinking fund mav he used hv company for additions to oronertyv against 
which no bonds have been issued. Central Illinois Light bonds are red. at 
105 and accrued int. on 60 days’ notice. Of the remaining bonds $2 
are reserved to retire Peoria Gas & Electric let M. 5s, 
reserved for acquisition of new property, additions, impts., &c., under cer- 
tain restrictions (V. 99, p. 1132). Sintina fund of % of 1% p. a. degan 
April | 1917, of total amount of bonds of this issue outstanding and all 
underlying issues for the purchase of these bonds (or call at 105) or for ac- 
quisitions, impts.. &c. V. 99, p. 1132. 

Public Utilities Co (now Southern Indiana Gas & Electric Company.)— 
Securities .—$%2 610.000 lst & ref. M. bonds are reserved to retice a like 
amount of underlying bonds: $1,000,000 are pledged under the Ist lien & ref. 
7%s. Additional bonds may be ‘issued in series at different rates of interest 
meow exceeding 6% per ann. to reimburse the co. for 75% of cost of add'ns, 
ext's, &c., under certain restrictions. A genera) reserve fund is provided for 
under which the co. must expe nd or deposit in this fund in each calendar vear 
an amount equivalent to 20% of gross earnings derived from the railw: ay 
properties, 15% from the electric light and power, and 12% from the 
gas aml steam heating properties and of all other income. to be expended 
for maintenance, renewals, ext's, &c., and the purchase and canceliation 
of bonds of this issue or underlying bonds. Red at 102 and int. 
int. date to and incl. Jan. 1 19214 and thereafter at 19! and int. V. 
p. 269.379. A description of the Ist tien & ref. 7 %s will be found in V. 112, 
Pp. 1618, 1742. The Evansville Gas & Elec. Light Co. must call at 105 
and int. $10,000 annually on June 1 191% to 1922, inelusive, and $15,000 
on June | 1923 to 1932 inclusive: $°0 600 have been retired. They are 
subject to call at 105 and interest. The Evansville & Princeton first 
have a sinking fund of $10,000 per annum, which began Feb. 1 1908, said 
fund to be invested in the aed at 105, heginning with No. #- 
have been redeemed. Whole issue of these bonds may he called at any 
timeatiilQOandint. L.W. Prior of Cleveland is co-trustee of this mortgage 

Dividends .—First div... 144%. on pref paid Get 140 and same amuunt 

uar. since to and including “Apr. 1921. First div. op com.— 1%—patid 
pril 1 191%: July 1.1%; Oct. 1% In 1914, Jan... 1% Com. Pow. Ry 

Lt. Co. owns practically all the stock and divs. no longer made public 

EARNINGS.—For calendar years: 

a3 Mos .— Gross. Oper Exp. ° Fiz 
192) .636.258 $6.281.4504 354.744 $1. 
1919 ae eee ee . ¢.219.098 4.427.096 792.002 .. 
ROAD. — Roe kford & Interurban operates 36.28 m. of trolley in Rock- 
ford, 15 miles between Rockford and Belvidere: also 30 miles between Rock- 
ford and Freeport, and 35 miles between itockford, Ul., and Beloit and 
Janesville, Wis.; also a 6.39-mile extension to Camp Cirant. Total, 
123.67 miles. Springfield Gas & Elee. Co. 
field. Janesville Traction Co operates 6. 52 miles in Janesville, Wis , and 
De Kalb-Sycamore & Interurban Traction, & miles, connection De Kalb and 
Sycamore, Il. Public Utilities Co. ope races about 69 miles in Evansville 
and between Evansville, ‘eo and Patoka, Ind. 

OFFICERS.—Plres., G. E. Hardy; V.-Ps., C. M 
Sec. & Treas., Jacob ™ 3. a, New York.—V. 106, 
V. 110, p. 2488: V. 111, p. 2141: V. 113. p. 2506; V. 


(3) Springfield (O.) Light. Heat & Power Co 
Practically entire Com. stock is owned by Com. Pow. ‘ 
ORGANIZATION .—Incorporated in Ohio in Sept. 
extend beyond maturity of bonds. 
STOCK AND BONDS— _ Bete. 
Common stock ($1,000,000)... _. 
Preferred stock ($1,000,000) . 
Spring Lt Hh & P wen & ref M( 1913 
$5.000.000 ($1.000). RediInt. at 
at 105 and interest__c*ntf| Co., Grand Rapids. Trustee 
Springfield Light, Heat &/ 1999 45 612.000 Feb 1 1929 
Power first mortgage___tf) Int. at State Sav. Bk. & Tr.Co.,Col.,O., Tr. 


Bonds .—Sufficient gen. and ref. bonds are reserved to retire at or before 
maturity the outstanding Ist M. bonds. Remainder for extensions. en- 
ements and additions at 845% of cost with certain restrictions. See 
V. 102. p 1352 $138 000 first mortgage bonds in sinking fund. 
EARNINGS.—Year ending Dee 31: 
12 mos. Gross. Ezp.., Tar., Maint. - 
1920... ..$999,169 752.715 $246 .454 $69 959 
1919..... 765,563 49 = 028 270,534 73.737 
—V.100, p. 1923: V. 102. p. 614, 810, 13: 52: V. 106, p. 403. 


@ prand wamtes Ry, pa er le . 

the common an 500 00 pre stock and the $1,200.00 

ref. mtge. 4% honds are owned hv Com. Pow Rv & Licht ¢ — oa. 
Sale to City Proposed.—In Oct. 1921 the co. offered to sell its property to 

the ci y of Grard Rapids for $6,270,000. V.113, p. 1471. Lut see below. 


ORGANIZATION, &C.—Inecorp. tn Michixan in April 1900 as a suec- 
cessor company to the Consolidated St. Ry. Owns and operates the entire 
street rai)way system of Grand Rapids and vicinity. Franchises expire in 
1921 and in 1929. 

Valuation.—In Jan. 1922 thec ompany ard the City Commission reached 
an agreement, placing a valuation of $5,500,000 on the proper’ ies of the 
company. The Commission agreed to grent the company a 20 year fran- 
chise, allowing a return of 8% on the new valuation. After 5 years a 
revaluation may be made but the > return remains in effect. The people 
will vote on the new franchise in Sept. 1922. V. 114. p. 197. 

Fares.—On Dec. 4 1918 the co. was auth. by the Comm. to charge 6 cents. 
V. 107. p. 2289. See also V. 109. p. 887. Effective June 20 1920, the co. 
was authorized to charge a 7-cent cash fare with 16 tickets for $1. V. 110. 
p. 2387. On Dec. 19 1920 was auth.to raise fares from 7 cents to 8 cents 
‘ cash, or 7 tickets for 50 cents. V.111, p. 2324. 


18, 


Net ed Chas. Bal.. Sur 
77 3¢ 1$1.177.364 


$2 
2 R75 9R2 


p. €08: V. 


108, p. 
114, Pp. 523. 


Ry. 
LOO. 


& Lt Co 
Franchises 
Interest. Outstanding. 
$1 .000.500 
5?1,. 00 
5 A-O 819.000 A 
N. Y. and London M 


Maturity. 


had l 1933 
ch. Truat 


Net Int. ,&c Surplus. 


$176 .495 
196,797 





restrictions. 








5 000 | 
while remainder are | 


| On 


| street 





on any | 


5s 
S80 .000 | 


'and J 
| & Asst. Treas., 





| Commouw 
916.019 


; - ; | certificate of authority to do business in Michigan. 
operates 14.94 miles in Spring- 


BALI aW 4 AXS [ Vor. 114. 








In pera 1919 issued $2,500,000 Ist M. 6% bonds in connection with th® 
refunding of an issue of 33,700,000 Ist M. 5s due June 11919. V.108,p.2122. 
STOCK AND BONDS— Date. Interest. Outstanding. nsolarete. 
Stock com $2,000,000 $3100).. - $2 000.000 See text 
Pref $2,000. 00 0 cum 5% $100) 2.000 000 Nov'l8, 1] 
First mortga $4, OO, 000 | 2,500,000 June 1 19 
$500 and $1] 600) Grand ee. and 
gankers Trust N. Trustee 
1919 g6J-D 1,200,000 Sune 1 1924 
Int. at Brooklyn Trust Co., Trustee. 
lst mtge. bonds $1,200,000 may be issued 
under certain conditions and $800,000 may 
of the cost of permanent extensions, &c., under certain 
as a whole at 101 and int. on 4 weeks’ notice. Int. 
. City or Grand Rapids, Mich. Tax-exempt in Michigan 


sine Q-F 
1919 § zg J-D 
~ higan Trust Co.. 
Co., 
Gen. & Ref. Mtge $1 200,000! 
i 


Bonds .—Of the remaining 
Against the present property 
be issued for 15% 
Red. 
pavable in N. Y 
V. 105, p. 2122. 

The gen. mtge. bond all ple dged as security for the $750,000 secured 
serial 6% notes of the Commonwealth Power Ry. & Lt. Co. V. 108, p. 2433. 

Diridends.—5% was regularly paid on pref. stock to and incl. Nov. 1918. 
None since. 


RE PORT.—For 


S are 


years ending Dec. 31: 

Bal. for, 

Dep. ,&c. 

$150,840 
2,930 


Year— 
1972] 


Cher rges. 


~_ 


Net aft. Taz. 
S458 707 
334,929 


»*> 


Pref .Divt. 
$3:3 7 

334 9 99 ) 
ties double and 19.293 miles sinele track. total single, 
miles. 163 passenger, 1° trailers and 28 misc. 
and service cars, 2 pleasure p: irks, &e Power is obtained from Consumers 
Power Co. under satisfactory long-time contract. 

UOFFICERS'—Pres.,. B. C. Cobb.: V.-Pres., & Gen. 
Lam arter: Sec. & Treas.,W.E. Livingston. Office, Grand R 

107, p. 2289 V 108, p 2122. 2433: Vi 109. p. S&T: V 

V.111, p. 1661, 2324; V. 112, p. 932, 2083; V. 113. p. 1471; V. 
(68) Saxtinaw-Kas City Ratiway Co. 
Fntire stock (except directors shares’ is owned by Com Pow. Ry & I.t.co. 
Receirership.—In Aug. 1921 Otto Schupp was appointed receiver for the 
company on application of the Commonwealth Power. Ry. & Light Co. and 
others. V. 11%, p. 859, 2080. For statement regar ding company's condi- 
tion at time of receive shij » petition see V. 113. p. 732. 

Operations Suspended .— At midnight Aug 10 1921 aii operations were sus- 
pended See V 113. p. 732. for full particn'ars 


Plan for Resumption of Service.—See V. 113, p. 1186. 
is a@ conselidation of the Saginaw 


Okt: ANIZATION —This company 
of the Ray City Traction & Elec. Co, 


Valiey Traction ('o and railway dept 
Fare Increase.—In July 1918 was authorized to charge a f-cent fare 
in Saginaw. this franchise, however, was ré ee -_ in April 1919 the 
eople of Saginaw voted it down. V. 198, p. 12 On July 31 1919, 
Sontever. an ordinance was passed providing for a G- cent cash fare with 
labor and school tickets at 5 for 25 cents. This ordinance was approved 
by the electors Sept. 9 1919 V. 110, p. 465. 
Jitney Requlation—Proposed New Franchise, &c.- V. 111, p. 2325. 
Dec. 7 1921, however. an advisory vote was taken and the people of 
Saginaw voted in favor of motor buses rather than the restoration of 
car service. V. 113, p. 2615. 
Inierest Defaulted.—Interest due Aug. 
ist Mtge. 7s was not paid when due. V.113. p. 732 


STOCK AND BON DS— Date. Interest. Outstanding. gee 
Stock $2 6400 .000_ __. _.. All owned by © _cmmnone rr Ry. & Lt. 
First and refunding mortgage) 1910 5 M- $1559 000 Mar 1 1935 

$5.000, 000 ($1.000)_. ec*tf! Michigan Trust Co., Grand Kapids. Trustee. 
Saginaw Val Tr Ist M-. SKF ,-) 1849 F-A 610 OO Feb 1 1923 
000, @ ($1,000 each) _c*ntf!Int. at mae A Safe Dep. & Ir. Co., Trustee, 
Bonds —Of the Ist & ref bonds, $610.000 are reserved to retire Sag. Val, 
Trac bonds; remainder for 85% of cost of additions. &c. Red on any iné&. 
date on 60 days’ notice at 105 and int. Int. at Hodenpy!l, Hardy & Co., 


New York 
The Sag. Val. Trac. bonds originally bore int. and matured 
1 1920. but were extended for 3 vears at 7%. The extension agree 


mF 


14.732 
4.293 
HtrpAdd At’ 


track equivalent, 


i ti 
4 ] “~ 
} 


Mer., L. J. De 
apids, Mich. — 
110. 2387; 
114° p. 197. 


See 


1 1921 on the 8 Saginaw Valley Trac. 


at 5% 
Feb. 


ment prov ides for a sink fund of $75,000 (to be paid in three installments 
to be used to acquire bonds at not exceeding 191 and int., bonds so acquir 
to be canceled. The extended bonds are tax-exempt in Mich. V. 110, 
Dp. 465. 

ROAD.— eeuenes about 64 miles of street railway track in Saginaw and 
Bay City. incl tnterurban line between the two cities 

OFPFICFK RS .— Pres 
A Cleveland: 
S. E. 


B.C Cobh: V.-Ps.. H 
Sec TI W Glerndening: 
Wolff.—vV. 113, p. 


‘6 Consumers’ Power Co. 
All the common stock is owned by Com. Pow., Ry. & Lt. Co. 


ORGANIZATION .—Incorp in Maitnein 1910 and in Nov. 1914 merged 
the following 11 companies (previousiy controlled hv stock ownership). 
Power Co Grand Rapids-Muskegon Powerto Grand Rapids 
Fdison Co Flint Elec Co, Saginaw vower (Co , Bay City Power Co., 
Pontiac Power Co Consumers’ Power Co (Mich.), Economy Power Co., 
Au Sable Fleetric Co and Central Power Co 
This merver made the Consumers’ Power Co. (of Maine) an operations 
company instead of a holding company and on July 20 1915 it was gran 
V. 99. p. 1528, 1597; 
V. 101. p. 369 At the same time the RR. Comm. approved the then 
outst: inding issues of common and preferred stocks and Ist lien and ref. 
5° bonds and authorized the company to issue additional bonds from time 


7T 
Treas 
S50, 


Vickes. J E. Davidson 
A J Brav: Asst. Sec. 
1186, 2080. 2615. 


| to ‘time upon procurement or retirement of the underlvine honds shown in 


Clark and B.C. Cobb | 
1391; | 














the table. V.101. p. 369. In Jan. 1916 acquired the Cadillac Water & 
Lt. Co. and the electric property of the Manistee Power & Light Co. 


Amalaamation.—In Jan. 1920 a plan for the amalgamation of the Michi- 
gan Licht Co. with this co. was put into effect. Under this plan the holders 
of both the com. and pref. stocks of the former co. exchanged their holdings 
(par for par) for stock of the latter This was done in order to enable the 
cos. to obtain necessary capital for their respective needs. V.110, p. 261. 

In Fe. 1920 co. brought out $5.000.000 gen. & ref. 7% bonds,Ser. * a 
and $3.000.000 7% serial debentures. procee “is being used to 7 imburse co. 
for the retirement of $888.000 Kalamazoo Gas Ist Mtge. 5s due Jan. 1 1920, 
and for capital expe nditures alre: idy made. This financing will also provide 
for future construction, expe nditures including part o f the cost of a large 
new steam plant, which the co. contemplates constructing. V.110, p. 564. 
In Sept. 1920 $2.500.000 gen. & ref. 7% bonds Ser. Be were brought out, 
proc eeds heing appl ed to the retirement of cert: ain underlving honds and to 
additions and extensions. V.111, p. 1375. In “?_s 1921 an additional 
$1,500,000 of this issue was brought out. V. 113, 1364. 

Sale of Preferred Stock to Customers.—V.111. DP. 388. 

STOCK AND BONDS— Date. Interest. Tweee 
Common 220 000.000 ($100)_. Tle $ ».900 
Pref $20 000 .N00($100)6% cum 
Preferred stock 7% « “amuls ative .... 
Ist lien and ref M. $35.000,-[ 1911 

000. gold ($1 000)_...-c*tfiInt. at 


Gen & ref. M, Series 


Series “RB” 


Maturity. 
as “. Apr'22, 1% 
NnoO Apr 992.13 


000 Jan. 1 1936 
Bk.., ‘Chicago, 


14.4 
12.' 


1 " 
184 
24. 
& S: av. 
praeten. or Harris, Forhes & C oO. N 


: ¥ 
5 “ J-J 2? 
Harris Tr. 
“A .**') 1920 

1920 Te 


g +s J 1 5.000.000 
-1 1 4°00 000 July 35 
(See text) g Bank, N.Y. Frenhde,” = 
Serial debentures $3,000 rany “1920 7¢F-Al 2 FNO.000 See text. 
$100. $500 & $1, N00) g_c*tf’ Central Trust Co., N. Y . Trustee. 
Mich Light ist & ref M gold/ 1916 5 M-S 2.582.000 Mar 1 1946 
($1,000, $500 and $100) _c*) Union Trust Co., Detroit, Trustee. 
Flint Gas Co 1st M, $500.000/{ 1904 5 M-N 492.500 Nov. 1 1924 
(S500 & $1.NNO)____c*¥ntf\Int. at Mich. Tr. Co., Grd Rap., Trustee. 
Jackson Gas Co mtge, $350,-{ 1897 A-O 340.000 April 1 1937 
NNN gold ($1,000) ___c*ntf) Ilinois Trust & Sav. Bank. Chie , Trustee. 
Pontiae Light Co consol mtge | 1902 5 J-J 179.000 Jan 1 1927 
$230,000 ge ($1,000).-c*tf\Int. at Mich. Trust Co., Grd. Rap., Trustee. 
Comm Pow ist M, $4,000,-{ 1904 § J-D 1 078.000 Tote 1 1924 
NNN @ aink fd ($1.000)_c*tf) Int at First Trust & Sav Kk., Chic... Trustee 
Grd Rap-Musk Pow Ist M/ 1996 5 M-S 511.000 Mar 1 1931 
s7 sAn.Nnn gold tfiint at Ist Tr &S8.B.,Chie or IstN B. iN: Y. 
Cadillac Water & Lt Ist M/ 19905  5M-S 125.000 Sept 1 1925 
(closed Int. at Michigan Trust Co., Gd. Rapids, Tr. 
Stock.—Pref. 6% stock is red. at 105 and accr div. Amount reported as 
outstanding includes $33,700 reserved to retire a like amount of Mich. 
Light pref. stock. 
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Bonds.—Of ist & ref. bonds, sufficient are reserved to retire underlying 
bonds, and remainder is reserved under certain restrictions for extensions 
and add'ns at 80% of cost. In addition to the amount reported as out- 
standing $1,! 01.000 are pledged under the gen. & ref. Ser. ““A”’ bonds. Subj. 
to callany int.dayat105&int. Sink.fund of 1% p. a.of bonds out began 
Jan. 11915. V. 92, p. 465, 526, 1458. Up to April 1 1920 no bonds 
were held in sinking fund. The gen. & ref. 7s are issued c* in the denomi- 
nations of $100, $500 & $1,000; and fully registered in denom. of $1,000, 
$5,000 & $10,000. As security there is pledged under this issue $3,175,900 
com. stock (entire issue), $2,645,800 pref. stock (96% of entire issue) 
and $2,029,500 first and refunding bonds of the Michigan Light Co., 
together with $1.101,000 of the company’s first lien and refunding bonds. 
As further amounts of the preferred stock of the Michigan Light Co. 
are acquired and as additional Ist & ref. mtge. bonds of that co. and lst 
lien & ref. bonds of the Consumers Power ©o. are issued, they shall be 

romptly pledged under the gen. & ref. mtge. Authorized amount un- 
imited. Kaditional bonds issuable under certain restrictions for (1) 
the acauisition or retirement of underlying bonds; (2) the redemption or 
retirement of bonds of another series; and (3) 75% of expenditures, made 
for permanent extensions, enlargements ond additions. Annual sink- 
ing fund of 1% of all the underlying bonds in the hands of the public 
and gen. & ref. bonds issued and outstanding at the preceding Dec , 
begins March 1 1924: to be used to acquire or retire underlying bonds or 

en. & ref. bonds of any series A general reserve fund of 4% of the under- 

ying bonds and the gen. & ref. bonds outstanding begin in 1920. Moneys 

in this fund to be expended for maint., replacements, renewals, purchase of 
underlying or gen. & ref. bonds or for exts. & add'ns on account of which 
no bonds shall have been or may be issued. Series ‘‘A’’ are red. all or in 
part on any int. date upon 60 days’ notice at par and int. plus . 
of %% for each year or portion of a year between the date of redemption 
and maturity. Series ‘‘l”’ are red., all or in ws on 60 days’ notice at 
105 and int., on or before July 1 1925, at 103 and int.; thereafter to and incl. 
July 1 1930, and thereafter to maturity at 101 and int. Tax exempt in 
Michigan and tax refundin Pennsylvania. V. 110. p. 564; V.111, p. 1373. 

$1,380,000 Michigan Light Ist & ref. M. bonds are reserved to retire 
prior liens. In addition to the amount reported as outstanding $1,559,500 
are pledged under the general and refunding bonds. Additional bonds 
may be issued for 75% of cash cost of permanent extensions, &c., under 
conservative restrictions. Red. at 105 and int. on any int. date on 30 
days’ notice; tax-exemptin Michigan. V. 102, p. 613, 890 Jackson bonds 
are red. at 110 & int. Pontiac and Flint issues are red. at 195 & int. 
{nt. on Jackson Gas Co. bonds is payable at Hodenpyl, Hardy & Co.,N.Y. 


Debentures.—The 7% serial debentures mature $500,000 each Feb. 1 
1923 to 1927. incl. Red. all or part, or by series on the first day of any 
month upon 60 days’ notice, at 103% and int. for debentures maturing 3 
years or more from the redemption date; at 102% and int. for debentures 
maturing 2 or more but less than 3 years from the redemption date: and 
at 191% and int. for debentures maturing less than 2 years from the re- 
demption date. V. 110, p. 564. 

Dividends on preferred have been paid regularly since organization. 

EARNINGS.—Of combined cos. for 12 months ending Dec. 31: 

Year— Gross. Erpn..Tazr..&c. Net. Charges. Bal., Surn 
 ___- $14,073,293 $8,373,276 $5.700,017 $2,358,558 $3,341,458 

14,157,453 9.835.636 4,321,817 2,112,959 2,208,857 

PROPERTY .—Owns and operates electric light and power proper 
ties in Grand Rapids, Kalamazoo, Jackson, Flint, Saginaw, Bay wag 
Pontiac, Battle Creek, Muskegon, Cadillac, Owosso, Manistee, Marshall 
Albion, Charlotte, Grand Ledge, Allegan, and a number of intermediate 
cities and towns. Hydro-electric plants have about 101.090 h. p. and steam 

lants about 101,000 h. p. capacity. Total generating capacity about 
02,000 h. p. 

OFFICERS.—Pres., B.C. Cobb, New York; V.-P., E. W. Clark, Phila 
V.-P., Geo. F. Hardy, N. Y.; Treas., C. E. Rowl, Jackson: Sec., Robt 
Davey. Jackson. V.107, p. 699, 2379; V. 110, p. 259, 264, 564: V. 111, p 
1086, 1282, 1373, 1569; V. 112, p. 2540; V. 113, p. 75, 1364, 2316. 


(7) Manistee Railway Co. 


Operations Suspended .—Owing to the failure of local authorities to grant 
the company any relief either in the form of increased fares or otherwise, the 
company suspended operations Aug. 26 1921. V.114, p. 1156. In Jan. 
1922 the Worth Transportation & Products Co. was granted the right 
to operate cars in Manistee. For further details see V. 114, p. 306. 

Incorp. in Mich. to March 191%. Successur to Manistcre Lt. & Trac 
Co., sold at foreclosure in 1912. The Manistee Pow. & Lt. Co. then took 
over the gas and electric properties but in Jan. 1916 these were respectively 
acquired by the Michigan Light Co. and the Consumers’ Power €o 

oes the street railway business in Manistee and Filer City. 
30 years from 1904. 


Fare Increase.—In May 1918 fares were increased to 10 cents, with 
commutation tickets at 3 for 25 cents and 7 for 50 cents. 


Stock.—The company's entire $100,000 capital stock and $60,900 Ist 
mtge. 5s, due 1943, are owned by the Com. Pow., Ry. & Light Co. 

ROAD.—Operates 7.41 miles of track. Gauge 4 ft. 8% in. 5 to 190 
b. T and &85-lb. girder rails. Operates a 50-acre park on Lake Michigan. 

OFFICERS .—Pres., C. J. Holmes: V.-P., W. H. Barthold; Sec., J. W. 
Glendenning; Treas., A. J. Bray.—V. 113, p. 1156; V. 114, p. 306. 


Fra nchise 


UNITED LIGHT & RAILWAYS CO.—(See Map. page 53.) 


ORGANIZATION .—Incorporated in Maine in July 1910, per plan ip 
V. 91, p. 96. Owns over 99% of the common stocks, over 23% of the 
ref. stocks and over 19% of bonds and notes of the following companies: 
adillac (Mich.) Gas Light Co, |'La Porte (Ind.) Gas & Elec Co, 
Chattanooga (Tenn.) Gas Co. Mason City & Clear Lake (Ia.) RR 
Oedar Rapids (la.) Gas Co. Ottumwa (la.) Gas Co. 
Oedar Rapids & Marion City Ry. Co.! People’s Gas & Elec. Co., Mason O’y 
Fort Dodge (la.) Gas & Electric Co. | Tri-City Railway & Light Co. 
Grand Rapids Grand Haven & Mus- 
kegon (Mich.) Ry. Co. | 


} 


The Grand Rapids-Grand Haven & Muskegon Ry. was acquired in Jan 
1912; V. 94, p. 209. The Tri-City Ry. & Light Co. was taken over in June 
1912; V. 94, p. 769. The Cedar Rapids & Marion City Ry. Co. was 
acquired in July 1912. 

In Feb. 1913 purchased the People’s Gas & Electric Co. and the Mason 
Hm & Clear Lake RR. _In 1913 also acquired the Iowa & Illinois Ry 
and the Iowa & Ill. Ry. Term. Co., but in Jan. 1916 these two cos. were 
consolidated with the Davenport & Muscatine Ry. (forming the Clinton 
Eyvonners & Muscatine Ry.) under the management of the Tri-City Ry 

4 10. 

On Sept. 8 1920 a company bearing the name of the United Light & Rvs. 
Oo. was incorp. in Delaware with a total authorized capital of $50,000 .000. 
It is understood that this was done with a view to prepare the way for a 
readjustment of the present capital. V.111, p. 1084. The United Light 

Rys. Co. of Maine owns all the outstanding com. stock, except directors’ 
shares, of this company. No further information. 


OPERATIONS.— Does entire gas business in Davenport, Cedar Rapids 
(supplying also suburbs of Marion and Kenwood Park and intervening 
territory), Ft. Dodge, lowa City, Mason City, Bettendorf, Ottumwa and 
Muscatine, Ia.; Cadillac, Mich., La Porte, Ind., Rock Island, Moline 
East Moline, Milan, Silvis and Watertown, Lil.; and Chattanooga, Tenn. 
entire electric-lignt and power business in Davenport, Ft. Dodge, lowa 
City, Mason Cr and Muscatine, la.; Rock Island, Moline and East 
Moline, lil., and La Porte, Ind. Has hot water and steam-heating system 
in Davenport and Mason City, Ia., and La Porte, Ind. Operates street 
railways in Cedar Rapids, Marion, Mason City, Muscatine and Davenport 
Ia., and Rock Island, Moline and East Moline, Lll.; interurban railways 
are operated between Cedar Rapids and Marion, Ia.; Mason City and 
Clear Lake, la.; Davenport and Clinton, la ; Davenport and Muscatine 
Ia.; Davenport. Ia., and Rock Island, Moline and East Moline, Ill.. Grand 
Rapids, Grand Haven and Muskegon. Mich. In all. 55 communities, with 
@ population estimated at 600,000 are served. Franchises expire from 
1921 to 1960; approximately 73% are indeterminate or extend beyond 


32. 

$2,000.000 7% bond secured notes due April 1 192 
payment Dec. 24 1921 at 100 and interest. 
In April 1922 issued $7,000,000 1st lien & cons. mtge. 6% bonds ser. ‘‘A”’, 


2 were called for 
V.113, p. 2407. 


proceeds of which, together with the sale of capital stock (underwritten) 
will be used to refund the coll. tr. 1st lien 5% bonds of the Tri-City Ry. & 
Light Co. and the 7% secured notes Series ‘‘ B’’ of the company, both due 
April 1 1923. V. 114, p. 1536. 


Transfer Agencies .—Stock transfer agencies are maintained in New York. 
in Chicago and in Grand Rapids. See V. 97, p. 1358 








STOCK AND BONDS.— Date. Interest 
Common $12,500,000 ($100)_. Q-J 
Ist pref $12,500,000 ($100)) 
6% cum Qe 5 i 
First & ref mtge gold ($100,{ 1912 52 J-D 11.9€1,700 June 1 1493 
$500 & $1.009)__. c®&r tf) New York Trust Co., N. Y.. Trustee. 
Ist lien&cons Mser‘‘A"’($100,! 1922 § zg A-O 7,000,000 April 1 1952 
$500 & $1,000c* & $1,000 r*/Int. at New York Trust Co.. N. Y., trustee. 
Oonv debentures gold ($100./ 1916 6 « M-N 2,000 000 Nov 1 1926 
$500. $1,000, &c)__c*&r*tf\ Int. at New York Tr. Co. N_ Y., trustee. 
Secured notes, ser. ‘‘B’’ ($100/ 1918 7 2 A-O 1.‘83,000 Apr 1 192? 
$500 & $1.000)______-_- c*tf\Int.at New York Trust Co., N. Y., Trustee. 
Secured notes ($100, $500 &/{ 1920 8 g M-N 2,000,000 Nov 1 1930 
$1,000) gold_______-_- c*tf\| Int. at New York Trust Co., Trustee, 
Chattanooga Gas first mtge! 1907 5 J-J 166,000 Jan 1 1927 
$1.500.000 g ($1.000) .c*tfi Int. at Con. & Com. Tr. & Sav. Bk., Chic., 
| rustee, or First Nat. Bank. New York, 
People’s Gas & E] Gen Mtge! 1906 6A-O 370,000 April 1 1931 
$500.000 tf} 


Int. at Central Tr. Co., Chicago, Trustee 

For securities covering railway properties see separate companies below. 
Stock.—First pref. stock is redeemable at 105 and accrued divs. The 
2d pref. stock was conv. into 1st pref. or com. stock, share for share, in 1915. 
Com. is only stock with voting power. V.91. p. 96, 519: V. 92. p. 1110: V. 


95. p. 421. $329,700 additional com. stock is held in treasury. $493,100 of 


the outstanding Chatt. Gas Co. pref. stock is owned by the United Light & 
Railways Co. 


Outstanding. Maturity. 
$6 .859.500 See text 


19,057,090 Apr’22,1 


Bonds .—Int. on first and ref. mtg. bonds Is payable at office of trustee 
w Continental & Commercial Trust & Savings Bank Chicago. Mortimer 
N. Buckner is co-trustee. Approx. $13,000,000 bonds (not included in 
amount outstanding above) are deposited as security for netes and Ist lien 
& consol. mtge. bonds and $207,400 are in treasury. Additional bonds 
may be issued for refunding underlying bonds and for 75° of par value 
of preferred stocks of underlying companies redeemed or purchased, 75% 
of cost of betterments, improvements and additions, and for 75% of cost 
of additional property, under certain restrictions. tedeemable as a whole 
or in part on any int. day at 192% and int. on 60 days’ notice. A deprecia- 
tion fund of 2% on all bonds out became operative in 1917. See description 
of bonds in V. 102, p. 1898. The Ist lien & cons. mtge. 6s, Ser. ‘‘A,”’ are 
secured by pledge of $7,000,000 Ist & ref. mtge. 5s. Additional bonds may 
be issued under certain restrictions. Ser. ‘“‘A’’ are red. all or in part at 
any time on 30 days’ notice on or after April 1 1947 up to April 1 1948 at 
105 and int. V. 84, p. 805. $7,000 of bonds reported outstanding owned 
100: plus interest in each case. Pennsylvania State tax and Connecticut 
State tax of 4 mills refunded. V. 114, p. 1536. Chattanooga Gas Co. 
bonds have a sinking fund of $15,000 per annum from 1912 to 1926, inclusive 
on first $500,000 bonds and 2% additional on any further bonds issued. 
Subject to cali at 105 and int. V. 84. p. 805. $7,000 of bonds reported 
outstanding owned by United Light & Railways Co. 

The 10-year 8% bond-secured notes of 1920 are secured by cash equal 
to the face amount of notes or first and refunding 5s in the ratio of 133 1-3%. 
tedeemable, all or part, at any time on 30 days’ notice at 107% and 
int. up to and incl. Nov. 1 1921; since at &% of 1% less during each 
of the next 5 years, and thereafter at 1 point less each year until maturity; 
plus interest in each case. Penna. 4 mills tax refunded. V.111, p. 214l. 
Series “‘B"’ of 1918 are secured by Ist and refunding 5s in alike ratio. 
Additional bonds of these or subsequent series may be certified only upon 
deposit of additional Ist & ref. 5s in the same ratio. Subsequent series 
may not mature later than Nov. 1 1927. Proceeds from sale of additional 
notes may be used for additions, &c., and for acquisitions. Notes outstand- 
ing at any one time not to exceed $5,000,000. Co. will pay normal Federal 
income tax not in excess of 2%; Pennsylvania 4-mill tax refunded. Series 
“B" are redeemable. all or in part, on any interest date on four weeks’ 
ar at 300% and int. to Oct. 1 1922, and thereafter at 100 and int. 
’. 107, p. 605. 


Debentures .—The direct obligation of the co. No mortgage may be cre- 
ated junior to the Ist & ref. M. without equally securing the debs. At no 
time shall there be outstanding debs. tn excess of 75% of the total of 6% 
pref stock outetanding. No further debs. may be issued unless earns. 
available for interest charges are 3 times the requirements on the deb. 
then outstanding incl. those applied for as well as the int. upon any un- 
secured debt. They are callable, all or part. upon 4 weeks’ notice to Nov.1 
1921 at 192 and int. and thereafter at 19] and int. Convertible upon 10 
days’ notice to Nov. 1 1923 into 6% pref. stock at the rate of $1,125 par 
va ag each $1,000 par value deb. Pa. State tax refunded. V. 103, 
Dp. iv. 


Maintenance and Depreciation Fund.—The co. must set asid@ yearly not 
less than 12% of its gross earnings, any part of which not actually ex- 
gended in any calendar year for maint., &c.. to be used for extensions, ad- 
litions, &c., against which no additional bonds may be issued. 


Dividends of 14% have been paid quar. on Ist pref. since Oct. 1910 to 
and incl. Apr. 1922. The second pref. received %% quar. from Oct. 1910 
to July 1915. Was then converted into Ist pref. and com. stk. As to stock 
div. on com., see V. 94. p. 1259. Divs. of 1% on com. were paid quar. 
from April 1913 up to and tncl July 1914. None to Oct. 1916. when1&% 
was paid, same rate quarterly since to and incl. Oct. 1919. Jan. 1920 div. 
deferred (V. 109, p. 2357). Nonesince. A stock dividend of 1% payable 
in common stock, was paid April 1 1914 in addition to the regular dividend 
of 1% paid on the same date. V. 98, p. 525. 


REPORT .—Report for cal. year 1920 in V. 112, p. 2408; V. 113, p. 413. 
Combined Earnings of Subsidiary Companies. 


Combined Earnings of Subsidiary Company—12 Months ending Aug. 3l. 
Erp. & Tar. Net. Inierest, &c. Surplus. 
$8 .002,742 $1,768,595 $1,478,757 
$,681,265 1,766,217 1,352,005 
Income Account United Light & Railways Co. for Years ending Dec. 31. 
1921. 1920. 1921. 1920. 


Gross. 
250,094 
11,799,487 


Earns. on stks. 
of sub. cos- _.$1,464.233 
Other income. 1,392.134 


————- — 


‘Interest on 
bonds and 
Pa 

Preferred divi- 
dends___.-- 


032,387 


638,778 


$968,308 
607,702 


$1.576.010 
$816,084 


96,367 $2,731,784 | 
392,001 339,690 


$2,392,094 


Exps. & taxes-— 





Total deduc’s_$1,671,165 
Bal., surplus. $833,201 


Net earnings_$2,504,366 
Operating Statistics— : 
12 Mos. ending— Dec. 31°21. Dec. 31°20. Dec. 31°19. Dec. 31 °18. 
1.000 cu.ft. ofgassold_. 2,162,490 2.530.390 —_ 2,008,539 1,875,434 
K.w.h.elee. energy sold_142,849.213 174,305,305 154,561,096 160,617,416 


Revenue passengers: | 

Urban railways____-~ 28,838,118 39,145,698 42,157.029 43,005,687 

Interurban railway... 2,356,430 2.853 ,O84 2,735,168 2.572.568 

PROPERTY.—Electric light and power is furnished from 10 central 
stations with a total generating capacity of 103,650 h. p. of which 7,215 
h. p. is water power: 659 miles of high-tension transmission lines, 3,653 
miles of distributing lines, sub-stations, &c. Gas is supplied from 1] 
stations with 996.97 m. (3-inch equivalent) of gas mains. ‘The companies 
combined have over 65.403 gas and over 50.712 electric customers. The 
ay and interurban railways have a total m leage of single track of 270 
miles. 


OFFICERS.—Pres., Frank T. Hulswit, Chicago; V.-Ps., Richard 
Schaddelee, Grand Rapids; B. J. Denman, Davenport, and T. J. Weber, 
Grand Rapids; Sec. & Treas., L. H. Heinke, Grand Rapids; Asst. Sec. & 
Asst. Treas., F. F. Kelley: Gen. Mer., Richard Schaddelee: General office 
Portland, Me.; executive office, Chicago; operating headquarters, Grand 
Rapids; operating headquarters for lowa district, Davenport, lowa.— 
V. 110, p. 2071, 3084; V. 111, p. 190, 494, 897, 1084, 1184, 2141; V. 112, 
p. 1400, 1979. 2408, 2414; V. 113, p. 413, 1984, 2407, 2615; V. 114, p. 1536, 
1768. 


(1) Grand Rapids Grand Haven & Muskegon Ry.—Electric road. 
Third-rail system. Entire stock owned by United Light & Rys. Oo. 


ORGANIZATION .— Incorporated in Michigan on March 6 1899. Owns 
and operates an electric road on fenced right of way. connecting the three 
cities named in the title, a distance of 4) miles. Franchises in all towns 

which it passes extend to 1929; otherwise private right of way. 
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Rates.—In July 1918 applied to the I.-S. C. Comm. for auth. to increase 


elass rates from points on the line to Milwaukee, Wisc., by 25%. In 
July 1918 filed suit in the U. 8. Dist. Court at Grand Rapids, seeking to 


enjoin the State from enforcing the law fixing the maximum rate for inter- | 


urbans in Michigan at 2 cents a mile. V. 107, p. 291. In Dec. 1918 


Judge C. W. Sessions, in the U. 8. District Court at Grand Rapids, Mich., 
held valid the Michigan 2-cent fare law thus preventing the company from 
collecting 3 cents per mile. V. 108, p. 78. In May 1919 the Michigan 
Legislature passed a bill increasing passenger rates on steam and electric 


interurban roads from 2 to 2% cents and 3 cents per mile. See under 
caption ‘‘United Lt. & Rys. Co.,’’ V. 108, p. 2123. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Ses Pee CENEnnese etee Geeergeec SAGE! seecansses 
ist mtge, $1,500,000 wane) 1901 58¢J-J 1,500,000 July 1 1926 

Dt dpemhonennmeind c*tf/Int. at Guaranty Trust Co., N. Y., Trustee. 


Stock.—Entire stock, except directors’ shares, deposited under United 
Light & Rys. Co. lst and ref. mtge. 


Bonds .—The tnterest on outstanding bonds was guaranteed for 5 years 
7 the Security Investment Co. of Pittsburgh. See V. 76, p.479. $6,000 
outetanding bonds held by United Light & Railways Co. 


ROAD .—Exteuds from Grand Rapids in a northwesterly direction to 
Muskegon, with a branch to Spring Lake and Grand Haven. Connecte at 
Grand Haven with Goodrich Line of steamers for Chicago and Crosby Line 
of steamers for Milwaukee, which are in operation all the year round. Total 
track, 45 67 miles. of which 4.74 m. in Grand Rapids and 3.43 m. in Mus- 
kegon are operated under trackage agreement with the Grand Rapids Ry. 
and the Muskegon Trac. & Ltg. Co. (see V. 113, p. 1674). 70-ib. T rail. 
Operates 15 passenger, 16 express and 7 work cars. Also does a freight 
business.—V. 100, p. 901, 1672; V. 107, p. 82, 291; V. 108, p. 2022; V. 113, 
p. 1674, 2613. 


(2) The Tri-City Railway & Light Co. 


In June 1912 control was acquired by the United Light & Rys. Co. 

Tri-City Ry. & Lt. com. stockholders received in exchange for their shares 

3-3 cash, $16 66 2-3 United Rys. 6% list pref. and $12 50 2d pref. 

% stock.—V. 94, p. 768. The United Lt. & Rys. Co. owns $8,915,000 
common and $176,400 preferred stock. 


ORGANIZATION .—Incorporated tn Connecticut March 3 1906 and 
owns all the stock, except directors’ shares, of the pened sy | companies 
Tri-City Railway Co. of Iowa. Moline-Rock Island Mfg. Co. 
Tri-City Ry. Co. of Llinois. People’s Light Co. 
People's Power Co. t D. M. Ry. Co. [but see below) 
Iowa City Light & Power Co. Muscatine Lighting Co. 


Controls all gas plants, electric-lighting companies and street railway 
lines In the cities of Davenport, Iowa City, Muscatine, Bettendorf and 
Rockingham, fa., and Rock [sland, Moline, East Moline and other smaller 
towns in [llinois, and an interurban connecting Muscatine, Davenport and 
Clinton. Population served, approximately 295,000. Railway franchises 
extend to 1930, 1935 and 1951; electric franchises to 1935 and 1943, and 
gas franchises to 1929, 1933 and 1943. 


In Jan. 1916 the properties of the Iowa & Illinois Ry. and Iowa & IIlinois 
Terminal Ry. companies Former? owned by the United Light & Rys. Co.) 
were acquired and merged with the Davenport & Muscatine Ry., formin 
the Clinton Davenport & Muscatine Ry. All of the $1,063,000 Ist N 
bonds of the Iowa & Illinois Ry. outstanding have been acquired by the 
Tri-City Railway & Light Co. In Sept. 1920 the United Light & Power 
Co. and the Watchtower & Campbell's Island Park Co. which had been 
owned by the Tri-City Ry. & Light Co. were dissolved. V.111, p. 1084. 

Sub Cos. Consolidate.—The Tri City Ry. of Il., in June 1920, was auth. by 
the Ill. P. U. Comm. to purchase the tracks and equip. of the Moline Rock 
Island & Eastern Trac. Co. The former co. issued $195,000 bonds in 
oe with the consolidation. V. 110, p. 2488. Compare V. 110, 
p. 972. 

Fare Increases.—-On July 20 1920, fares on the Rock Island, Moline, 
East Moline and Silvis lines were raised from 7 to 8 cents. Shortly after 
this these rates were increased to 10 cents. V.111, p. 589, but see V. 112, 
p. 373. In Sept. 1920 the company began charging a 9-cent fare in Daven- 
port. In April 1922 a 10-cent fare was in effect. 

In Feb. 1922 issued $1,000,000 Ist & ref. mtge. 5% bonds for the purpose 
of retiring certain underlying bonds and for reimbursing the co. for con- 


struction expenditures. V. 114, p. 855, 949. Way pao 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common $9 .000 .000 ($100)... -.-. 2) =n eee eee 9, 000 See text 
Pref $3 .000 .000 6% cum ($100) __-- 6 Q-J 3.000.000 Apr.*22,1% 
Coll trust first lien mortgage| 1906 5¢ A-O 6,696,000 April 1 1923 
$9.000,000 6s f___... c&rtf/Int. at N. Y. Trust Co., N. Y., Trustee 


lst & ref mtge $20,000,000 2) 1910 5¢J-J 

$500& $1 ,000c*&$1] ,O0Or*tf { Int. at Cent. 
Tri-City Railway lst M____tf 1902 
Iowa City Light & Power! 1912 


11.759,000 July 1 1930 

Union Tr. Co., N. Y., Trustee. 

5 M-8 54.000 Sept 1 1922 

5 M-S 400,000 Sept 1 1932 

refunding mortgage ($1,-{ Interest at Continental & Comm’! Trust & 
000,000 ($1,000)__--- c*tf| Sav. Bank, Chicago, Trustee. 

Iowa City Gas & Electric Ist{ 1999 6M-N 212.500 See text 
mortgage $400,000___-- tf|Int. at Chic. Tr. & Sav. Bank, Trustee. 


Stock.—Pref. stock is redeemable at 120 and accum. divs. See V. 827 
p- 1213. Listed on Montreal. Toronto and Louisville Stock Exchanges. 


Bonds.—Of the $9,000.000 coll. trust bonds, $2.250.000 have been retired 
by sink. fd. Subj. to call on any int. date at 105 and int. A sinking fund 
of $50.000 per ann. from Jan. 1 1908 to 1913; $150.000 for succeeding 5 years 
then $250.000 per ann. to maturity. Coupon bonds are in denomination 
of $1.000 and registered bonds in $1,000, $5,000 or $10.000 and mv!tiples 
They are listed on N. Y. Stock Exchange. Of the Ist & ref. bonus, suf 
ficient are reserved for prior liens, and remainder for 85% of cost of ad 
ditions and tmprovements. Subject to call at 105 and int. on any Int date 
Sinking fund of 14° of bonds out begins Feb. 1 1924. Penna. 4-mill tax 
refunded on $1.000,000 of these bonds. V. 93, p. 1465: V. 114, p. 855, 949. 
$7 .495.000 of outstanding Ist & ref. bonds are owned by Un. Lt. & Kys Co 
Of the $54,000 Tri City Ry Ist M. 5s .United Light & Rys Co. owns $13,000 

All the outstanding lowa City Gas & Elec. Co. Ist Mtge. bonds are 
owned by Tri-City Ry. & Light Co. They mature serially $4 .000 to $9,000 
annually from May 1 1912 to May 1 1927 and $135,000 in 1928. Subj. to 
call at 105 and int. on any int. date. Additional bonds may be Issued for 
ee Of cont of extensions and betterments. $1,500 owned by Un. Lt. 

ys. Co. 


Dividends .—First div. on rref., 1X4 7. paid July 1906, and 14% quar. 
since to and including Apr. 1922. A dividend of 1% was paid on the com- 
mon stock Jan. 1 1915 (practically all of this stock is owned by United Light 
& Ry. Co. and previous disbursements were not made public), and quar 
to and incl. Apr. 1918. In 1919, 5%. In 1920, Oct., 1%. In 1921, 4%. 


ROAD .—Operates over 170 miles of standard-gauge track, connecting the 
cities of Clinton and Davenport, Iowa, and Rock Island, Moline and Kast 
Moline, Ill.; including an extension to Muscatine placed in operation in 
1912 and city lines in Muscatine. 80-lb. girder and 60 to 75-ib. T rail. 


OFFICERS.—Pres., B. J. Denman, Davenport; V.-P., Richard Schadde- 
lee, Grand Rapids; V.-P., H. E. Weeks: Treas., Frank T. Hulswit; Sec., 
H. E. Littig.—V. 112, p. 373, 2750; V. 114, p. 628, 855, 949. 


(3) Cedar Rapids & Marion City Ry. 


ORGANIZATION .—Incorp. May 1891 in Iowa. Franchise in Oedar 
Regee expires 1941 and indeterminate on interurban. The United Lt. 
& Rys. Co. owns $584,801 stock and $793,000 bonds. 


STOCK AND BONDS— Date. 
Stock $1.000.000 ($100)_-... ..-- esti 
ist mortgage series ‘‘A”’ } 1920 


Interest. Outstanding. Maturity 

| “7 J-D ~ ~~: 793.000 June 1 1930 
{New York Trust Co., trustee. 

Bonds.—All the outstanding bonds are owned by United Lt. & 


R 
These bonds were issued in 1920 at which time an issue of $184,000 
Mtge. 5s due in 1931 were retired. 


ROAD.—Owns and o tes road 28.90 miles in length, extending from 
Oedar Rapids, lowa,. to Marion; second track, 2.28; sidings, 3.17; total of 
all, 28.90 miles. Rails, 45, 60 and 80-lb. T. 


ys. 
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; Elec. Co. was consolidated and the Minahan Elec. Co. was 
consolidated. Owns hydro electric power station at High 


— 
(4) Mason City & Clear Lake Railroad Co.—aA trolley road. 
In Feb. 1913 the United Light & Rys. Co. acquired control. 


ORGANIZATION, ETOC.—A trolley road. Operated since July 1897. 
Owns right of way 33 feet wide from Mason Olity to Clear Lake, 9 miles 
Length of line within and between the two cities, 18.4m. Handles ail 
freight coming over Minn. & St. Louis, Chic. R. I. & Pac., Chicago & North 
West. and Chic. Great West. railways between Mason Oity and Clear Lake. 
Franchises run until Oct. 31 1935. 


Fire Increase.—In Sept. 1920 fares were raised to 8 cents. 


In Aug. 1921 - 
a 10-cent fare was put into effect. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Cc chitandnadiihn wii <ahipiin apie GR tedden eee 
General mortgage eet 1912 68J-D 316.000 June 1 19392 

gold ($1,000) _....--.. c*tf{Int. at First Tr. & Sav. Bk., Chic., Trustee. 


Bonds .—Kemaining bonds are for extensions and betterments at 75% of 
cost, a annual net earnings are 1% times int. charge (incl. bonds 
to be issued). Red. at 105 and int. on any int.day. Sinking fund of 2% 
per annum began June 1 1913 to provide for additions and betterments 
or for purchase of bonds. $10,500 of outstanding bonds owned by U. L. 
Ry: ° Co. Vv. 94, Dp. 1764. 


a 
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GREEN BAY, WIS. 


WISCONSIN PUBLIC SERVICE CO.Controlled by Wisconsin Secur- 
ities Co. (see under ‘‘Milwaukee’’) 


ORGANIZATION .—Incorp. in Wisc. in May 1905, as Green Bay 
Trac. Co. Name changed in Dec. 1911 to Wisconsin Public Service Oo. 
Acquired on Jan. 1 1912, Northern Hydro Elec. Pwr. Co. and all capital 
stock of Green Bay Gas & Elec. Co. On Jar. 1 1914 Green Bay Gas & 
urchased and 
alls, 61 miles 
north of Green Bay and undeveloped water power at Johnson Falls, 4 miles 
below High Falls. Furnishes electric light and electric power to Green Bay, 
Wis. and suburbs. Owns electric power transmission lines, High Falls to 
Green Bay, Green Bay to Manitowoc, and Two Rivers, Green Bay to De 
Pere, and Green Bay to Wrightstown, Kaukauna and Brillion—in all 149.75 
miles. Furnishes electric power to Manitowoc, Two Rivers, Wrightstown, 
Denmark, Brillion, Chilton, Pound, Coleman, &c. Owns steam power 
station in Green Bay and leases from Wisconsin Securities Co. steam power 
station in Manitowoc. High voltage line of subsidiary corporation to 
Kewaunee, Algoma, Sturgeon Bay and several small communities, in all 
about 76 miles. Operates city street railway in Green Bay, interurban 
lines to Kaukauna, De Pere and Duck Creek, in all 43.11 miles of track. 
Owns gas plant in Green Bay and furnsihes coal gas and water gas to Green 
Bay, DePere and neighboring territory. 

Fare Increase.—tn Dec. 1920 the co. was auth. by the Wisc. RR. Comm, 
to increase cash fares to 10 cents. V. 111, p. 2425. 


STOCK AND BONDS— _ es @Date.. Interest. Outstanding. Maturity. 
Common, $1.000.000 ($100)... -.-. 3 39-eeee eee LE 6 eeccesese e 
Pref. $600.000 6% cum ($100) -..-. —-.--.---. GEO BGe scsocaseten 
Ist mtge. & ref. $15.000.000| 1912 5 gz J-J 2.438.000 Jan. 1 1942 

gold ($1.000).....-.-. e*tf)/Int. at Wisconsin Tr. Co., Milwaukee, trus. 


Green Bay G& E ist& ref M)\ 1905 5a M-N 437.000 May 1 1938 
$750.000, g ($1,.000)____c*/Int. at Wisconsin Tr. Co., Milwaukee, true. 


Bonds .— Wisc. Pub. Serv. bonds are subj. to cal! on any int. day at 108 
and int. Remaining bonds are for acquisitions and to retire underlyin 
bonds under certain restrictions. See V.94. p. 1697. Sinking fund of 2 
on bonds outstanding began in 1917. The Green Bay Gas & Electric 
bonds are subject to call at 105 until 1924; thereafter at par; $85,000 have 


been paid and canceled. $228,000 are pledged as additional security under 
, the Wisc. P. 8. Co. Ist M. & ref. bonds. 
EARNINGS.—Of combined properties for 12 mos. ending Dec. 31: 
Int., Bal., for 
Year— Gross. Net (after tax.) Rents, &c. Depr.,&c. 
Se eee $1,476,130 $476,922 $299,080 $177,842 
a eee 1,223,689 246,407 233,470 12,937 


; 
' 








ROAD, &c.—Owns and operates all lines in the city of Green Bay; also 
a line from Green Bay to East De Pere, and branch to Duck Creek and a 
line from Green Bay to West De Pere, Little Rapids, Wrightstown and 
Kaukauna: total, 43.11 miles of track. 70 and 85-lb. ““T"’ and girder rail; 
airy 22 cars, leases 10; total, 32 cars. Gas meters, 4,987; electric meters, 
7,061. 


OFFICERS.—Pres., Clement C. Smith, Milwaukee; V.-Ps., C. R. Phe- 
nicie, Green Bay, and J. P. Pulliam, Milwaukee; Sec., Howard Greene, 
Milwaukee; Treas... H.C. Mackay: Gen. Mer.. J. P. Pulliam, Milwaukee. 
—V. 94, p. 1697; V. 111, p. 2425; V. 112, p. 2750. 
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GREENFIELD, MASS. 
MASSACHUSETTS CONSOLIDATED RAILWAYS. 


ORGANIZATION .—Organized in Boston on Nov. 16 1911 as the Massa- 
chusetts Northern Rys. In May 1913 name was changed to the Massa- 
chusette Consolidated Railways. Is a voluntary association managed b 
a board of seven trustees. V. 93. p. 1462. 1599. 1787. Controls throug 
stock ownership the following companies: 

Concord Maynard & Hudson St. Ry.| Millers River Street Ry. (proposed). 
Connecticut Valley Street Ry. |Northern Massachusettes Street Ry. 

The system comprises 114 miles of road. serving 20 cities and towns in 
Oentral and Northern Massachusetts. Both passenger and express service 
are provided. Rights of way have been partly secured on the proposed line 
from Orange to Millers Falls. 


Shares— Outstanding. Last Dio. 
Common $1,640.300 ($100) _.........-.-..-.-.-- $1.619.900 See text. 
Pref $1.100.000 ($100) cum (see text) Q-F_....--. 704.600 See text. 


STOCK .—Additional pref. shares only to be issued when net earnings for 
12 mos. ending not more than 180 days prior to date of issue shal! have beer 
1k times amount necessary to pay div. on shares out and applied fer. 

Divs. on pref. are 5% to Nov. 1 1914, incl.: 54% to Nov. 1 1917., inel., 
and 6% thereafter. In case of liquidation pref. is entitled to $110 per share 
up to Nov. 1 1914. $115 to Nov. 1 1917 and $120 thereafter. V.93, p. 1599. 


Dividends.—On pref., 1912 to 1914. 5% perannum. In 1915 and 1916, 


54%%.. Feb. 1917 div. passed. None since. On com., a div. of 4% 
was paid Oct. 15 1913. None since. 

EARNINGS. Gross Er- Nat Note Pref.Div. Balance, 
Year ending— Income. penses. Income. Interest. (54%). Defictt. 
Dec. 31 1920___.$14,663 $2.896 $11,766 $23,186 None $11,419 
Dec. 31 1919... 11,625 2,570 9,055 20,808 None 11,7! 
Dec. 31 1918.--- 11,359 2,896 8,794 22,244 None 13, 

Combined Earnings of Subsidiary Companies. 

Year ending— Gross. Net. Int.&Tares.Pf.Div Com.Div. Balance. 
Dec. 31 1920_...$647.921 $34,055 $132,938 -----. ------ def.$98 ,884 
Tee. BE EE tecue SEE Bee 6G cocceoe acctes sur.9,804 
es. S33 1058..-. SRE.BOS Bt OED 188.878 cocece coves - def.94,652 


OFFICE RS.—Sec. & Treas., D. P. Abercrombie Jr.; Greenfield, Mass.— 
V.97, p. 365, 951; V. 100, p. 1168, 1671; V. 104, p. 1702 V.106, p. 2011. 


(1) Connecticut Valley Street Ry.-—Trolley. 
Rys. owns 4,996 shares of the common stock. 


Petition for Receiver.—In Dec. 1921 a petition was presented to the 
Supreme Court at Boston, asking the court to appoint a receiver for the 
company. V.113, p. 2719. 


ORGANIZATION .—Incorporated in 1899. Commenced Jan. 22 1900. 
Is a consolidation on April 1 1905 of the Northampton & Amherst Street 
Ry., the Greenfield & Turner's Falls Street Ry. and the Greenfield Deerfield 
& Northampton Street Ry., as per plan in V. 80, p. 1111. 

In May 1915 the Governor of Mass. signed a bill authorizing the Northern 
Mass. St. Rv. to absorb the company by consolidation or purchase; 
V. 106, p. 1833. 

Authority to Operate Motor Vehicles Granted.—On June 19 1919 was auth. 
by the Mass. P. 8. Comm. to acquire and operate passenger motor vehicles 


The Mass. Consol. 


between Greenfield and Montague. V. 108, p. 2528. 














a6 ELECTRIC 

















! 
Rates.—In Sept. 1918 filed with the Mass. P. 8. Comm. a tariff, effective 
Nov. 4 1918, under which the system was divided into 4/ zones, each 
approximating 1 mile long, the rate of fare to be 4 cents in each zone, with 
@ 6-cent minimum charge. V. 107, p. 1099 in Oct. 1915 filed with the | 
Mass. P. 8. Comm. 4 local and joint class freight rate and minimum tariff | 
increasing rates by avout 25%. Effective July 143 1920 was auth. by the 
Mass. Dept. of P. U. to increase fares from 6 to 10 cents, tickets to be | 
sold at 744 centseach. V. 111, p. 492. 


STOCK AND BUN DS— Dat, Interest. Outstanding. Maturiy 
Btock, com, $500,000 ($100)_. ..-- chs in on ctl ap a $500,000 Dec 16. 1% 
Pref .$120.000\6% cum) ($100) ..-- M-S 120 .OOG Nee text, 
Connecticut Valley St Ry Ist! 1900 5g M-S 120.000 July 1 1923 


mort gold ($1,000)..c* ntf\ Int. at Old Colony Trust Co., Boston. Trust | 
Northam & Amb Ist mtge.{ 1900 5ek™MS&S 180,000 Juyl 1925 
$180,000 @ ($1.000) .c ntf\ Int. at Old Colony Trust Co., boston, Trust 
Greenfield Deerfield & North! 1903 52J5-J 150,000 July 1 19224 
first mort, $150,000, gold‘ Int. at Mercantile Trust Co., Boston, Trust 
$1,000 and $500). .c* atf No sinking fund and bonds cannot be called | 





Green& Turn | alisconsm$140,. {1903 5“a“JD 1.30) ,000 June L 1923 
000 @ ($500. $1.000) c* ntf| Interest at Beacon Trust Co., Boston, Trus 
Notes payable A g. 1 192! 5 . 


Bonds —The Northampton & Amberst bonds are subject to call at 1065 
on 4 weeks’ notice «as are the bonds of the Connecticut Valley Street Ry 
Both issucs originally matured Sey | if uitwer tended to July 1 1923 
The $120.000 Connecticut Valley bonds were issued under the first mtve of | 
the Northamp Y Anmh. St iy whieh was orivinally drawn for 8400 0069 

Diridends, On pref., 3% semi-ann. since Sept. 1910 to and ine! March 


| 


1918 (paid May 1 1918). since On com., in 1906 (year end. Sept. | 
30), 2%: in 1907, 2 in 1912, ] in 1913. 2 -in 1914,3%. In 1915, | 
Feb., 44 /O% May, t ; Aug., to. In 1). 78 LU1l6, 1%. 
LARNINGS ror ealendar year 1920 gross $303 .758inet.323,158 
Aa . 
int. and taxes, $56,960; bal., def., $33,802. 
ROAD.— Owns aod operates 47.054 miles of track between Miller's Falls | 
Turmer's Falls, Greenfield, Northampton and Amherst. 4] passenger 


cars. 2 sanow-piows 5 other cars and 1241 electric motors. 

OFFICERS Pres,, ¢ W. Hazelton; V.-P. & Gen Mer. 
crombie Jr.: Treas., F. A. Person Supt., J. A. agzart. V. 195. p. 2010 
V. 107, p. 19099; V. 1908, p. 2528; V. 111, p. 492; V. 113, p. 2719. 
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(2) Northern YNassachusetts Street Rvy.— The Massachusetts Consol 


Rys owns all the common stock (B25) Mit) 

‘Petition for Receiver In Dec 1021 a petition wa presented to the 
Supreme Court at Boston, asking the Court to appoint a receiver for the 
Company. V.113, p. 2721. 

ORGANIZATION .—ILucorp. In Mass. on July 1 1894 as the Athol! & 
Orange Street Ry Name changed to above on May 1 1913 In Jan. 191% 


urchased the property and franchises of the Ternpleton street Ry and or 

ar. 1 1913 absorbed the Gardper Weatminster & Fitchburg Street Ry 
As a result of these acquisitions. stock was increased from $74,500, all of 
one class, to $500 000. of which $150 000 186% curo pref stock 

The Governor of Mass in May 1915 sizned a bill authorizing the com 
pany to absorb the Connecticut Valley St. Ry. by consolidation or pur 
chase. V. 100. p. 1833. 

Rates.—In May 1918 was auth. by the Mass. P. S. Comm. to eliminate 
the 5-cent fare limit and to adopt zones of about | mile in length with a fare 
of 5 cents for the first 3 zones or fraction thereof and 2 cents for each addi 
tional zone V. 106, p. 2011 In Oct. 1918 filed with the Mass PS 


mm P. Aber- | 


eS 


ee eee 


Comm. a local and joint class freight rate and minimum tariff inereasing 


rates by about 25%. V. '!07, p. 1482. Effective May 3 1920 the co. was 
authorized by the Mass. vept. of Public Utilities to increase the minimum 
rate of fare to 10 cents, good for 2 zones, with 5 cents for each additional 
zone. Number of zones was reduced from 42 to 25 but length of each 
extended. V.110, p. 1973. 

The int. due Fe>. | 14920 on the $185,000 Gard. Westmin & Fitchburg 
lst M. 5s was paid. but the prin. also due on that da*e had not been paid 
up to Sep’. 25 1921 and no definite agreement as to extension had been 
made. Int. on this issue, we understand, now accrucs al 6%. V. L1U, p 
1849. 

STOCKS AND BONDS— Date. Interest. Outstanding. Maturity 
Common $350 000 —______ cies deine ~ * $350.000 In'14-'15 2% 
Pref 6% cum $150 .000__.___- een Q-F 150 000 See text 
Ist & ref M $500,000 ($1,000 | 1913 §az M-N 315.000 May 1 1944 

red |lon4\% int bas _c*tf Int. at American Trust Co... Boston, Trustee 


Gard Westin & Fitchburg lst! 1900 5 F A 185.000 Feb 1 192° 
mtge ($1.900) zold._e*ntf!| Int. at Old Colony Tr. (Co. Boston. Trustee 
Notes payable Aug. 1 1921... —___. Al ee ae 390.710 <<<. ection 


Bonds.—Of the $500,000 Ist & ref. bonds, $185,000 are reserved tc 
retire an equivalent amount of underlying bonds No sinkine fund 

Dividends.—The Aug. 1917 div. of 14% on the pref. stock was deferred. 
None since. 

EARNINGS.—For cal. year 1921, gross, $235,866; net, $14,516: deduc- 
tions, $46.0€0: bal.. aef., £31.544. 


ROAD .—47.7 miles of track.—V. 110, p. 1849, 1973; V. 113, p. 2721. 


(3) Concord Maynard & Hudson Street Ry.—A trolley road. The 
Mass. (Consol. Rys. owns 2,319 shares of the stock. 

Petition for Receiver.—In Dec. 1921 a petition was presented to the 
Supreme Court at Boston, asking the court to appoint a receiver for the 
company. V. 113, p. 2719. 

ORGANIZATION .—Organized in Massachusetts Mar. 27 1901. Ae- 

uired Concord & Clinton St. Ry. Feb. 1 1902. On Aug. 25 1911 acquired 

owell Acton & Maynard St. Ry. V.93, p.1786. Franchises perpetual. 

Operation.—It was reported in Feb. 1921 that the towns of Concord, 
Acton, Hudson, Maynard and Stow might have to take over the line for 
operation, owing to the inability of the co. to meet expenses. V.112, p.561. 
No further developments. 


STOCK AND BONDS— _s dDDatte. Interest. Outstanding. Maturity 


Stock $235,000 ($100)______- ain i «niece. $235,000 See earnings 
Ist mortgage $250,000 gold__{ 1902 5g J-J 230,000 July 1922 

Ts SP) wcccaocccec cxrntf\ Int. at Amer. Trust Co., Boston, Trustee 
Notes payable Aug. 1 1921... -_.~ ________e ke eae 


ROAD.—Owns 19 miles of track between Concord, Maynard. Acton 
Stow and Hudson. At Concord connects with Lexington & Boston, and 
at Hudson with Worcester Consol. and Boston & Worcester. 


EARNINGS .—For cal. year 1990, gross. &77 909: net def... B35 AB 


‘ 


int. and taxes, $22,477; bal., def., $28,444.— V. 112, p. 561; V. 113, p. 2719. 
(4) Millers River Street Ry. 


Rights of way have been partly secured on this company’s proposed line 
between Millers Falls and Orange. vlad nina 


Pe 


GREENSBORO, N. C. 
NORTH CAROLINA PUBLIC SERVICE CO. 


ORGANIZATION .—-Chartered in North Carolina In 1909. Purchased 
the Greensboro Elec. Co. and Greensboro Gas Co., the electric light plant 
of the High Polot Elec. Power Co. and the street railway system in High 
Point. In 1913 built gas plant and distributing system in High Point 
In 1911 acquired majority of the stock of Salisbury & Spencer Ry. Co. 
which company it also leases for 50 years. V.93.p. 1324. Does entire gas’ 
electric-light and power and street railway business of Greensboro (and tts 
suburbs of Proximity, Revolution, White Oak and Pomona), Salisbury 
Spencer, East Spencer and High Point and street railway business of 

oncord. in 1910 franchises had the foilowing number of years to run 
Greensboro, 28 years; High Point, 59 years, Salisbury, Spencer, East Spen- 
cer and Concord, 60 years; also has a 30-year franchise in Guilford County 
and township 

Changes in Stock.—Shareholders on >! 15 1917 voted to reduce the 

322,900 common stock to $1,500,000 by the exchange, pro rata. of 

,000 pref. stock authorized for the purpose, said pref. stock to bear 
4% div. the first year, 5% the second year and 6% thereafter. Holders 
of each 100 shares of existing stock received in exchange 15 shares (plus frac- 
tion) of new pref. and 45 shares (plus fraction) of common stock. This 
action results in considerable saving in State and Federal taxes. 

Rate Increases.—Has been authorized by the Commissioners in the City of 
Greensboro to abolish all reduced-rate tickets and establish a straight 5-cent 
fare. The N. C. Corp. Comm. auth. the co. to increase fares to 7 cents 
with 4 tickets for 25 cents, effective Dec. 1918, and to increase its charge 





by the North C‘arolina 
on 6 months’ notice 











RAILWAYS (Vor. 114. 





the co. was auth. by the Concord (N.C.) Board of Aldermen to charge an 
%-cent cash fare in Concord, tickets being sold at 4 for 30 cents. V. 111, 
p. 1950. On July 11 1921 cash fares in that city were raised to 10 cents. 
Compare V. 113, p. 533; V. 112, p. 2749. 


STOCK ANI) BON DS— Dut. Interest. Outstandtng. Maturity. 
Common $! 500 090 ($100)_. ---. --------e wee GE secceses eee 
Preferred $1,000,000 ($100)... ---- See text oe Ge ‘nesbéonuen 
Greensb E! Ovo tst M gold. 1902 5 @ A-O $:70.500 April 1 1932 

($500 & $1.000)____-_. etf Int at Equit. Tr. Co.. N. Y.. trustee. 
Greensb El Co ref & impt' 1905 52 A-O 39.500 June 1930 

M ($500 & $1.000).___ctf Int at Bankers’ Tr.Co..N Y.. trustee. 
First & ref. .$3 500.000) 100 1909 § A-O 2.126.900 Apr 1 1934 


$500 and $1,000). c*&r*tf int. at Equitable Trust (o., N. 1 ., trustee. 


Salisb & Speo Ky ist M gould! 1905 52M-N $31,000 May 1 1948 


$1,000,000 ($1,000) __c*tfi Int. at Mich Trust Co.. Grand Rapids, 


trustee, or Equitable Trust Co., N. ; 
Bonds .—Of the Ist & ref. mtze 27); OOO are reserved to retire Iike 


amount of mortzwage bonds of Greensboro Elec. Co. and 31.172. 100 are re- 
served for future lriipts ari) AC QUlsitions under prope liroltations \ RS. 


p. 1128; V. 194. p. 2343: $17,500 canceled for account of sinking fund, 
| $193,000 held in treasury and $17,500 in sk. fd. Subj. to call on any 
| int date at 105 and int Sinking fund of 1% per annum of gross income, 

July 1915 to 1919; 14%% July 1920-1924, and 2% 1925 to maturity. The 


| remaining S1O8S.000 Salisbury & Spencer hy. honds are reserved for future 
exLensions ANG ifitits Re } } are held im treasury \ e vuar. p. = 
; 
i 


»? 


fublic Service Co. tedeemable at 105 and int. 


EARNING*s.—For vears ending Dec. 31: 

Culendar Year— Gross. Net after Jazes. Interest. Bat., Surp. 
92 _....._____ 81 4 : 5385 614 272 $124,342 
1919 _-... LL. : 856 756 291.363 158.239 133,125 

ROAD.—Owns 27.4! miles of track. 60 and 70-Ib. T and 90-Ib. girder 
rails Standard wgauve. 54 cars, 15 new Safety (ne Alar cars were 
installed in 1917 (Connecting Py renstions bet ween Lhe YVAaATIOUSsS cities 

| are proposed. Klectric plants Capacity 2,800) horse power (aiso purchases 
power from SO) itner MWoWwer? ) 16 milles transmis Tf ' - (7A8 piants 
Capacity $29,000 1ftorn Be Hs mites of mains: electric iizot customers, 
§,232: power, 340° gas, 3.817: total, 9,421 

OFFICERS. .—Pres..C U Hole, V -P.. Wescott Roberson; Sec. & Treas., 
L. H. Hole, Jr.; Gen. Mer R. J. Hole.—V. 113, p. 533; V. 114, p. 1064. 

mI mm 


GULFPORT, MISS. 
GULFPORT & MISSIssitv’v! COAST TRACTION CO. 
ORGANIZATION —tInecorporated to Mississippi in 1405. Purchased 


the Biloxi Electric Ry. & Power Co. and the Gulfport Development Co. 
In 1907 locreased auth. stock from $1 000.000 to $2 000 O00 


Fare Increases.—In Aug 1920 the municipal authorities of Biloxi, Gulf- 
port and Pass Christian, Viiss. auth. the co. to tiereause fares in these cities 
from 6 cents to 7 cents per zone. Teo BEGs p. OSS. 

STOCK AND BON DS— Date. Interest. Outstanding. Maturity. 
Stock $2,000 O00 ($100)_____. . spam aatiee i Da wee 2G «.osesssie 
lst mort $1,000,000) gold! 1905 2A-O 1.000.000 Sept 30 1935 

($1.000) _.....____._... tf Int. at Hibernia Bk. & Tr (Co .N Orl., Trus 

2d M gold ($1.000)____etf) 1907 6 « J-J 692.000 July 1 1932 

Hibernia Bank & Trust (‘o Trustee. 
Bil. El. Ry. & P. Ist mtge..g.{ 1903 Re J-J 131.49) Jan 1 1924 

(C100. S500 & @1 000 _tf\ int. at Hibernia Bk. & Tr ( «., New Orleans 
Ist int coupon debentures_..f —- 6 A-O 144 210 April 1 1927 


Int. at First Nat. Bank. Gulfport. 


2d interest coupon debentures H A-O $6 .640 Oct. 11929 


Int. at First National Bank, Gulfport. 
Bonds .— The bonds of 1905 are subject to call on Oct | in any year at 
(O05. no sinking fund Interest op 2d mort. is pavahie at First Nat. Bank, 
Gulfport. lsonds have no s f and are not subject to call The Biloxi 
Electric Railway & Power bonds are subject to call at 106 and interest. 
EARNINGS.—For years ending Dec. 31: 


| Gross. Net. Tares. Jnterest. Bal. ,Def. 
1991]_______. __..._.....8$597,.428 $85,887 $18,°63 $86.956 $18,235 
1920 171.143 23,282 IS$.203 $1,685 (9,604 


KOA) —Operates 13 mites of track from ¢Crulfport to Bitoxt and 11 miles 

from Gulfport to Pass (‘hristian also 6 miles of track in Biloxi total, 30m. 

OFFICERS.—Pres., W. T. Stewart: V.-P., Mr:. G. E. Stewart: Sec. & 

Treas., Hubert H. Tippin’ Gen. Mer., W. A. Sullivan, all of Gulfport.— 
V. 83, p. 95; V. 105, p. 290; V. 111, p. 588. 
eee 


HAGERSTOWN, MD. 

POTOMAC PUSLIC SikVvVICe CO. 

UKGANILZATION —Ilucorp. Apr. 7 1913. In Maryland as a consolida- 
tion of the Frederick RR., Frederick Gas & El. Co... Mvyersville & Catoc- 
tin Ry Haverstown Ry., Hagerstown & Boonsboro RR ljagerstown & 
M yersville RR... Hagerstown & Northern RR. and Frederick & Hagerstown 
Power Co. V 96 p 947. 1422. In 1914 purchased properties of the Frost- 
burg Iilum. & Mfg. Co In 1916 acquired control of the Potomac Lt. & 
Pow. Co., Mur’ insburg. W. Va.—bu! :ee helow (V.104.p.1€3). Formerly 


| known as Hagerstown & Frederick Ry. Co., but reme charged to present 
| title in April 1922. V.114, p. 1€52. Franchises are perpeiual or extend 


at least 15 years beyord life of bords. 

On Nov. 30 191, acquired control of the Chambersburg Greencastle & 
Waynesboro Street Ry. Co . which see below, and issued $400.000 collateral 
trust 5% gold notes in connection therewith. V. 105, p. 2465 

On Oct. 15 19290 the en utire capital stock of the Shenandoah Co. was 
purchased. On May 19 1919 the stock of the Northern Virginia Power Co. 
was purchased by interests operating the Hagerstown & Frederick Ry. Co. 
and that company now has control. E.L. Cobentz, Pres. of the H. & FP, 
Ry., was made President of the Power Co. The organization of the H. & F. 
Ry. Co. operates the property of the Northern Virginia Power Co Trans- 
mission tines of the company are connected with those of the Northern Vir- 
ginia Power Co. at Martinsburg. Compare V. 108. p. 2922 In 1921 the 
Northern Virginia Power Co. acquired control of the Potomac Light & 
Power Co. V. 112, p. 1399 

On May 7 1917 the shareholders unanimously approved the plan pre 
sented by the voting trustees providing (a) for the retirement of the then 
existing $1,225,000 5% convertible adjustment bonds, $635,000 7% cum. 
pref. stock and $2,000,000 com. stock; (4) issuance in lieu thereof of $600,000 
10-year 6% notes, $842,500 6% cum pref. and $1,512,950 new com. stock, 
The voting trust, Frank A. Furst, Henry Holzapel and William H., McCar- 
dell, trustees, was dissolved. This plan was consummated on May 9 1917. 

In Dec. 1921 issued $540,090 (44% Il-year cony. coll. tr. notes to refund 
a like amount of 8% notes due Dec. 15 1922. V. 113, p. 2504. 

On Feb. 7 1922 tae storkiolders voted t» increase the auch. amount of 
pref. stock from $1,500,000 to $5,000,000 and increased the div. rate as of 
Feb. 1 1922 from 6 to 7%. V.114. p. 626, 1062. 

In April 1922 issued $2.155,000 Ist & ref. mtge. bonds bearing 7% int. 
V. 114. p. 1767. Compare V. 114, p. 1651. 

Fares.—In July 1918 increased zone fares from 5 to 7 cents. Effective 
Sept. 27 1920 interurban fares were raised to 8 cents per zone, city fares 
remaining unchanged. V. LIL. p. 990, 1752. 

Valuation.—As of March 1 1921 the replacement value was estimated at 
$7 .608.705 by Messrs Sanderson & Porter. 


STOCK AND BONDS— sD ate. Interest. Outstanding. Maturity. 


Common $2,000,000 ($50)_.-- cele Ofte eee ee $1.512.950 ccccuce a 
Pref 7% cum $5 000 090 ($50) -... ------- ak fF, _peeeesagrs 


ee de rok BAS 10000 000 8100.4 1914. 6-7 @A-O 4.855.090 Apr 1 1944 
$500 & $1,000) as f.c_cpt! Fidelity Tr.Co.,Balt.,Tr. Int. pay.in Balt. 


Hager & Myers Ky $125,000. 1904 5% 120,000 July 1 1924 

Hagers & Nor RR ist mtgef 1908 5 F-A 200,000 Mar 1 1927 
$200 000 gold ($1,000, $500; Int. at Maryland 8. & Tr. Co., Hagerstown. 
NS i c*| Trustee, Wm. Jennings. 

Fred & Middletown Ist mtge! 1905 5 « J-J 126.000 Dee 1 1935 


$250,000 gold ($1,000)___c) Fidelity Trust Co., Baltimore, Trustee. 

Fred Gas & Elec ist M $200... | 1904 5 J-J 179.000 July 1 1929 
000 g ($500&$1,000) g.p&ii Interest at West End Trust ©o., Philadel- 
by Fred RR; not sub tocall| phia, Trustee. 


; 


Monocacy Valley Ry first | 1908 5% 30,000 1925 
ON FOE A .{ Steiner Schley & Leonard Waesche of Fred- 
| erick, Md., Trustees. 

Frostburg Ill & Mfg ist M/ 1899 5 J- 50.000 July 1 1929 
30-year bonde._....-.- ...\Int. at First Nat. Bank, Frostourg. Md. 
Collateral gold notes $300,.000¢ 1917 5 M-S 273.9°0 Sept 11932 
l-year conv coll trust notes) 1921 744 J-D 540.000 Dec. 1 1922 
series ‘‘A’’ ($1,000)__ ..-c\Int. at Equitable Trust Co., Balt., ba 

7 92 


for gas in Greensboro 25c. per 1,000 cu.ft. V.108, p. 269, In Nov. 1920 ° Notes.__________.___._-- ae 6% 600.qnNn 
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Stock.—The pref. stock is reieem able at par an i dividends. Originally 


a cul °" - “ >, Dat as of Feb. 1 1922 div. rate was male cum. at /%. 
r. 114, 

Bonds Pr “the 319.090.9000 mtge. $815.000 are reserved to retire 
prior liens, and $06.23S,5!)) for additions, ——. &e.. under certain restric. 
tions (V. 9a, p. 1694: V. 104, p. 162 Of the $4,865,000 ou’s‘arding 
$2,700 000 are C7 hords ard $2 155. o0o (i 16d weeer supplemental 
in ie nture in 1922) bear interest at 7%. V. 114, p. 1767. Sinking fund 
from Oct. 1 1919, ‘pays le se mi- annually: till Oct, 1 1926. 1% of Ist & ref. 63 
and prior licens; 1927-1934, 2%; 1935-1944, 3%. Rea. at 105 ani int. on 
any int. date. ‘lax refunu in "Pe nn. Hag : a Te n & Norf. RR. bon is are 
subject to callafter 1917. Fred. & Mida. bonus are reu. at 105 on any int. 
date. Freu. Gas & Elec. bonds are guar., p. & i., by Frederick RR. 

Notes.—The coll. trust motes of IYL7 are sccured OY pledge ol stock of the 
Chambersburg Greencastle & Waynesboro St. Ry. Co. which said notes 
were issued to purcuase ie l-year conv. Cc lo “ iD es are Conv. at 
option of hclder into Northern Virginia Power Co. gen. mote. «s, ser. "A, 
up toandin ] Nov. 1 1922 at 9/7, int. 9 b> adjusied., Art secure i b+ de- 
posit of $690 000 b ‘nds of that issue. Call ble as a who: upon 30 days 
notice at 100% and int. on June 1 1922. V. 114, p. 2004. 

EARNINGS.—For years ending Dec. 41 
Year— Gross. Net. Deductions. Surplus. 
BEL soccceoccocececonent $1,415,128 $591! ,827 $3°0,446 $211.381 
Dt semen emeGee eeoee 1,24 (0.174 448 046 ~95,€€7 152.379 
See 946 352 384 243 2588 324 95 919 

ROAD .—Operates street railways In cities of Hagerstown and Prederick 
Md.. and ap faverurben railway sxtendinug from: Frederick to Hagerstown, 


ale from tlawerstown bo 
Vid 


with extensions from Frederick to Thurcuint. td 
Shady (iruve la and with branch line to Booosboro aud to Jefferson 


Mileage operated agvrogstes 87.5 tntles The controlled ChambersbDure 
Greencastle & Waynesboro Street Ry operates 4) miles of track from ilue 
Ridge Summit to Chaurbersbureg The extension from Chambersburg to 


Red Bridze Park was leased to the Chambersburg & Shippeuburg Ry. of 
Chambersbur¢, Pa. 


OFFICERS .—Pres., Emory L. Coblentz. Frederick, Md.; V.-Ps., Henry 
Holzapfer. Hagerstown: F. Howard Warfield. Baltimore, C. M. Harris, 
and Cyrus Fo Flook: Sec... M. Po Molter, Hagerstown: Treas., Thomas H. 
Haller. Frederick: Gen. Mer.,. M. A. Poo'er. Is uuder manage-neat of 
Sanderson & Por. er, N. Y.—V. 114, p. 1€52. 17€7. 

(a) Chambersburg Greencastre’ & Waynesboro street Rv —On 
Nov. 20 1917 Le Hagers.own & Frederick Ry. (now Po‘omac Public Service 
Co.; acquired con rol. 


ORGANIZATION ae an Pennsylvania on June 17 1901, 


owns and electric-light plant: capital, $50,000. 
STOc K AND tbuoNDs— bute. Linterest. aa Maturitp. 
Commona $400 000806... -..-0- ania  ~waee oe - sk) iad 


Preferred $4161) 00008 qnon-cum 20n C0 


First mortgage S400 000 gold) 190% ha J-J Syn July 1 193% 
($100 aud $90) 2 Le ter) boterest at Chambersburg Praust Co., Trus' ee 
Secoui mertgage Bs! 1WO7 5S#2e Ad 204 Siw Oct LL 1eS7 
($100 and $5900) gold ce*tfi lot at Chambersdurg Trust Co... Trustee. 
let ref uitwe $1 000.000 (3100) 1G10 5 AO 194.900 Apr 1 1940 
and $500) 2. 2 28k _.. tf tat. at Chambersburg Trust Oo... Trustee. 
Bon's —First mtgze boouds aave oo sink fa and are oot subj to call 
24 mige bomds are subj to call on any tut period at 1O5 No alok. fuud 
Remaining ist ref bomds are ceoserved tu take up uuderlylug bouds and for 


extensions and improvemeutes, 


EARNINGS.— Years ending Dee 31: 
N 


Year— G ‘OSs. Other Inc. Deduct'ns Surplus. 
es $310,796 $78.01) $7.708 299,052 $30,657 
1920 2 170 62.232 2 548 93,470 x11.310 
x Entire amount charged off to depri eciation. 
ROAU.—3ee Po omac Public Service Co. above. 
OFFICERS —Pres., Emery Lo Cobentz: V.-Ps.. W. L. Minick and 
. M. Harris: Sec... DO. N. Benedict: Treas., J. P Shank: Asst. Treas. & 
Div. Mgr... R WD. Sefton: Gen. Moerr., M . Poo'er, Gea. Aud., R. E 
Town.—.. 9U, p. 236; V. 92. p. 186: V. 105, p. 388. 


HAMPTON, VA. 
NEWPORT NEWS & HAMPTON RAILWAY, GAS & ELECTRIC 


Allen & Peck, Ine., of Syracuse, acquired control of the common stock 
ip June 1916 «at $30 per share. About LOLSO0O shares of the courcon stock 
have been placed to a voting trust for 


5 vears (to 1921). Votluw trustees 
are: Moreau Uedano, New York B. Howell Griswold Jr., Baltimore, aud 
J. Snaannahan, Hampton, Va. 


ORGANIZATION —This conmpany was organized tn 1914 as the consoil 
dation of the Newp News & (bid Pr Ry & Elec Co., Citizens’ Ry. Light 
& Power ('o Harupton Roads Tractiog Co... Newport News (7a C'o and 
the Hampton Phoebus & Fort Monroe (tas Corporation and oroavides ral 


a 


way, gas and cleerric light and power facilities for the Virginia Peninsula. In 
1919 acquired the property and plant of the Phoebus Coal & Lee Co., and 
issued in comnection therewith $6, OCO 7% pref. stoc V dil, p. 687 

Franchises —kor electric tight aud puwer perpetual, Yor Sh reetl rallWaye 


practically Qune expires before 1944 (jas franchises in Newport News are 
erpetual subject ty right of purchase of property by city (for 6 months ip 
927). lo Hampton gas franchise expires in 1936. lLoterurbau lives largely 
op private rizht of way 


The Hampton & Lats ngley Field Ry. wasincorp. tin Virginia in Feb. 1917 
with $25.000 capital (inereased in Oct. 1917 to %100 000), to build a line 
3.1 mites long bet ween the points named. The tine will be built and opera 
ted under traffic agreement by the Newport News & Hampton Ry., Gas & 
Electric Co 

Rate Increases.—In May 1920 the Va. Utilities Comr n. auth. the co. to 
increase fares fr Scents to 7 cents and fr om 2% cer for work 
ingmen. Gas rates. effective Sept. 1 1921, were re duc d ho $1 69 to 
$1 55 per 1,000 cu. ft. V. 113, p. 1360. 

{n Sept. 1920 it was reported that the co, hi ig sold $241,325 stock, pro- 
ceeds being used for repairs and impts. V. 111, LOS4. 

STOCK AND BONDS— Date Pilot i pata inding. Maturity 


- io })) 


Common $2 000.000 aa a ines $1,27 May'20,5% 


Preferred $3 000.0°0 7% eum. —-. ~ Q-J 1, 11% SO) See text 

ast & ref M $7 500.000 «($109 1914 5eJidJ (43,50) Jan 1 1944 
$500 & $1 sw e* tf/Marviand Trust Co. of Baltimore, Trustee 

Three-year convertible notes i919 7% 64.45,.000 1922 
Newport News ce Old Pt. ky. & bi. — 

First mertzage $900,000 gold) 1898 52zM-N 900.000 Nov 1 193% 
($1,000 each) _____- e* ¢tf Interest at Alex. Brown & Sons, Balt.. Md 

General mtge $4,000,000 gold! 1901 58 M-S 39,009 Mar 1 194] 
($1,000 each)__._-___-_- c*i Int. at Alex. Brown & Sous. Baltimore, Md. 


or at company s agency in New York. 
1900 5 @M-N 66.000 May 1 1940 
$800,000 ($1,000) gold_.c*; Maryland Trust Co., Baltimore, Trustee 
Guaranteed prin & int___ | Interest at Alex. Brown & Sons, Baltimore. 
Hampton Roade Trae let M__ 1905 4% JI-J 66.9000 Jan 1 1930 
Bonds —Of the first and ref bonds, $1,076,000 are reserved for prior liens 
as above, $] .500 are in treasury, $1,000,000 are pledged under the 3-year 
convertible notes, and the rem: tinder are for improvements and extensions 
Bonds subject to call at 105 and int. of any int day upon one month’ ‘s 
notice Lut. avers ule at Alexander Krown & Sone, Baltimore, or company’s 
agency in N. The Maryland Tr. Co., Balt., is trustee of both the first 
and general mortgages of the Newport. News & Old Point Railway & 
Electric. The Newport News & Old Point bonds of 1898 are subject to 
cail at 110 on any interest day at 60 days notice. The Citizens’ Railway 
Light & Power Co. bonds are subject to call at 110 on any interest day.on 
60 days’ notice. Remaining Newport News & Old Point Ry. & El. gen. 
M. 5s, Citizens’ Ry. & P. lst M. 5s and Hampton Roads Trac. lst M 
4}48 are deposited under the Newport News & Hampton Ry., Gas & Elec 
4 re 
Notes. —The 3-yr. conv. notes are secured by Si. 000,000 Ist & ref. 5s. 
Dividends.—Divs. have been paid regular! ref. stock. A div. 
3% on the common stock was paid July i 191 1-4 1917, May, 5%; in 1918, 
May, 5%; in 1919, May, 5%; in 1920, 5%. 


EARNINGS.—For year ending Dec. 31: 


First mtge Citizens’ Ry L& P| 


of 


. 
I 


with 15,090 k. w. capacity; 


see under Scranton. 


town, 
girder rails. 


Treas., 


Central Pennsylvania 


OConmon $4 000 000 





PROPERTY.—Owns and operates 48.59 miles of track. Power plant 


2 gar plants, electric-lighting system 


OFFICERS —Pres J Shannahan: Vice-Vres & Gen Mur. E RP, 
Peck; Sec. & Treas., Richard M. Booker; Asst. Sec. & Asst. Treas., Wm. 
Stewart. all of Hampton. Peck-Shanahan-Cherry, Inc., opsrate the road. 
—V. 106, p. 602, 1231, 2117. V. 197. p. 1LOL. 1837; V. 108, p. 1512; V. 110, 
p. 2192, 2488; V. 111, p. oF 1054. 2084, 2523. V. 113, p. 1359. 

I 
HANOVER, PA. 
HANOVER & McSHERRYSTOWN STREET RAILWAY CO. 
In Nov 1916 control was acaguired bv the Kevestone Utitittes Co... which 


Pa. Operated by United Service Corporation. 
ORGANIZATION .—Incorp. in Pennsylvania Sept 391892. Its charter 

uns for 999 years. Owns all the ($100,000) stock of the Hanover Light, 

jeat & Power Co. 
Fures.—iu September 1918 increased fares to 6 cents. 


STOCK ANU BOUNDS— Date. Interest. Outstanding. Maturity. 
Stock $200,000 ($50)... . 2 -- aii ecient $135.000 1918, 10% 
First mtg $500,000 2 ($1 000) ‘ 1908 5g J-D 400,000 June ] 19: 28 

subject to call at 105. c*tf! loverest at York Trust Co., York Pa... Trugs. 


Bonds .—Of remaining boods $100,000 are reserved for extensions, &c. 


Dividends .—Itu July 1804. 24% '%. in 1895, Jan., 2%. 1897 192 ‘records 
lost 1903 and 1904 uone In 1905. Jan., 6%. ‘In 1906 and 1907, pone; 
Jan. 1998 to Jan 1913. Inel.. 6% per annum. In July 1913 50% stock 
div. paid; Jan. 1914 (reg.), 4%; July, 2%. In 1915, Jan., 3%. n Dec. 
1917, 9%: in 1918, 10%. 

KE ARNLINGS.—For calendar years: 

Year— Gross. Net,aft.Taz. Bond Int. ,céc. Ralance. 
0 $88,412 $38,439 $21.142 sur.$17,297 
DUitecacccensceseceesees 79.432 39,5056 20.527 sur. 18,979 


ROAD .—Owns 11.9 miles of track in and between Hanover, McSherrys- 
Littlestown and C onewago Chapel. Standard gauge. 65-lb. T and 


OFFICERS.—Pres., 
J. J. Grace.—V. 


ie Ramabothan; V.-P.. F. Heinbokel; Sec. & 


» D. 1257; V. 103, D. 2340. 


- — 
———— 


HARRISBURG, PA. 
HARRISBURG RAILWAYS. 
ORGANIZATION .—Incorp. in Penn. on Nov. 29 1912 
Traciion Co. (see “Electric Railway’ Section of Sept. 
)} and its subsidiaries. V. 96. p. 202. 
Oct. 1 1918. began charging a 6-cent fare. In Marcb 
S. Comm. dismiueed a complaint against this rate. 


E. 
l 





and merged the 


1912 

Fares.—Ktfective 
1920 the Penna. P. 
V. 110. p. 970. 


SroCcK AND BONDS— Date. Interest. 


Outstanding. 
$3.000 000 . 
2.100.000 Apr 21 
3,169,900 1463 
Trustee. 
75.000 May 1 1924 
Tr Co Harrisburg, 
1 1915, since. 6%. 
In 1914. 5%. Ip 
In 1917, April 1% %; 


Maturity. 
; 3% 


Pref 6°% cur $2 100.000 - a 2 
First & ref mize SLO.OO0 O90), 1912 J 
($1.000 and $500). 2 tf {tlarrisburg Trust Co., 
(Mtizens Passenger first mtge) 1844 64 M-N 
$7 5.000 wold ; : ‘int. at Com'w ith Guar. 
STOCK .—lref, stock was cum at 5% until Jan. 
Diridends.—3%% was vald on pref. stock to 1Y13 
1915, Avril, 24% Oot 17% In }QOIK April 14H. 
Oct., 1%. In 1921, April, 3%. None since. 
EARNINGS.—For calendar years: 
Gross Net, after 
Cal Farnings. Tares. Income SC 
1921. .-$1,661,274 $333,693 %:26,° ‘8 $518, 144 
| eee . P8ar 165 52).928 24.077 $27 .176 
i, OAD. —Owns 12.47 miles and leases 61.53 miles of line. 
erated. 74 00 tnides 
OFFICERS.—lres. & Gen. Myzr., F. B. Musser, Harrisburg: 
O'Connell Office —V. 96, p. 2090; V. 98. p. 153; 


lfarrisbarg 
1013, 1272: V. 1Ok, p. LSOOL; V. 107. p. 1192; V. 110, p. 970. 
ValLtety 


Rall WAYS. 

ORGANIZATION —Incorporated tn Pennsylvania to July 1912 and tn 
Sept 1912 after tnereasing its stock from $10,000 to $2. 500 000 (of which 
$500,000 Is 6% cunt pref). purchased coutrol of the Valley Traction Co., 


Other Fired Chgs , Balance, 
Surplus. 
$52,097 
218.429 

Total Op 


Sec., John 
V. 101, p 


Year— 
° 





which tu turn controlled the Harristhure & Vechantesbure Elec Ry... White 
Hill & Meecthhantosturg Pass. Ky . Carlisle & Vechantesbure St Ry., West 
Fairview & Narysville Klec St. Rys., Harrisburg & Riverton St. Ry., 


(*45 
handed down a decision 


Riverton Ry and the United Electric 
—(yy Seot PT? bolo the Peuna. POS. Comen 


Fairview & 
Fares 


sustaining the 7-cent fare charged bytheco. V.109,p. 1181. In May 192] 
was auth. to raise cash fares from 7 to 8 cents. V. 112. p. 2085. 

Vaulmidion.—See V. LOJ, p. LLSsl 

STOCK ANID BONDS— Date, Interest. Outstanding. Maturity. 
Common $2.000 O00 ($LOO)Lo cole cicada BS .Gre OS cocceoun — 
Pref cui $500 000 ($100) [ . C. 6% Ff Feige. “i 
Collateral trust $1,700,000 ¢€f 1912 5% 1.000.000 Aug 3 1952 
Valley Trac ist ME 8700,000 1903 5 2 A-O 7) OH0 Oct 1 1933 

gold ($100 & $500) ._e*ntf int at Farmers Tr. Oo., Cartiste Pa., Trus. 

Hounds —Remaininug coll trust Dends ($700,000) are reserved to retire 
rior lieus Valley Praction bonds are subject to call at L10. A sinking 
fand of $5. 000 ver annurn commenced Oct. 1 1YOS 

EARNIUNGS.—Fcr year ending Dec. 31 1921, gross, $489,764 3: net, after 
ta es, $59,274. In 1920, gross, $501, 891: net af er tare: , $48.€8 

Rie Al). —Operates 44 miles of rvad from Harrisburg Lu Marysville and 
to Carlisle. 

OFFICERS.—Pres. & Gen. Mer., C. H. Bishop, Lemoyne, Pa.; Sec. & 
Treas., C. M. Davidson. (teneral offices, Lamoyane.—V. 112, p. 2085. 











HAVERHILL, MASS. 
NEW HAMPSHIRE ELECTRIC RYS. 


ORGANIZATION.—A voluntary association organized as Fuccessor to 
New Hamprhire ‘rac. Co. on Aug. 24 1905. The compaty owns allof the 
capi al stock of the fcllowing compan ie: also alltbeir tor d: e scept $81 9 000 
of ne Mass. N. E. SS’. Ry. Co.: $250,C00 of the RockirghLam oan y Light 
& Power Co.; $64,000 of the Dover Somersworth & Kocher er S:. Ry.; and 
$230,000 of the Ci izens Electric St. Ry., now a part of Ma: = . husetts 
Northeastern St. ty. C'o. 

sSTOC K— Date. Interest. Outstanding. Last Die. 
Jommon $4.000,.000 ($100)... 22.) fee eee $3.900.200 ccc 
Pref 4% n-c, $4,000,000 ($100)  -.-. J-J 3 399 500 July ‘17. i% 


DIVIDENDS. rT ge me paid 1% each 6 mos. on pref from July 1908 
to and incl. Jan. 1910.; July 910 to Jan. 1912, 1! %o s.-a.; July 1912 to 
July 1915, 2% 8.-a. In July 1916, 2%. In 1917, 3%. None since. 


OFFICERS res., D. A. ar Taig Haverhiil; V.-P., M. N. Buckner, 
New York; Sec. and Treas., F. J. Horne, New York.—V. 103, p. 493. 


(1) Massachusetts Northeastern Street y. 

All the stock of this company is owned by the New Hampshire Elec. Rys. 

ORGANIZATION.—A Mass. corporation. Owns aod operates a local 
and interurban railway in Northeastern Mass. and Southeastern N. H, 
Maintains a through service between Haverhill, Lawrence, Lowell, Nashua, 
Amesbury and Newburyport. Power is purchased from the Rockingham 
Oounty Lt. & Pow. Co. under a contract extending beyond July 1 1934. 

Fares.—On Nov. 1 1916 was authorized by the P. 8. Comm. to increase 
single cash fares from 5 to 6 cts. and the price on ticket books by 20%. 
On July 1 1918, however, was auth. to go back to the 5-cent fare and 
adopt a zone system under which fare sections were divided into two zones 
with a minimum cash fare of 5 cts. for each zone or portion thereof; tickets, 

ood for certain hours of the day, being sold at the rate of lO for 75cts. On 

ec. 12 1918 was authorized by the I.-S. C. Commission to increase 
commutation rates over certain lines. Compare V. 107, p. 602. In 
Sept. 1918 filed with the Mass. P. 8. Comm, a new tariff arty ty 
Oct. 14 1918, increasing fares from 5 cents to 6 cents. V. 106, 1192. 
In Nov. 1918 again filed a new tariff, effective Nov. 14 1918, BRA 
fares from 6 to 7 cents. V.107,p.1920. In April 1919 the company fil 
a still ve May. tariff, effective May 23 1919, increasing single cash fares to 
10 cents. On May — 1919 the I.-S. C. Comm. approved an increase in 
local fares. V. 108, 9123. Effective June 15 1920, the co. was auth. by 
the Mass. Dept. of Public Utilities to mncrense fare tickets to 6 for 50 cents 
instead of 5 for 30 cents as theretofore. 110, Bi 2 568. 

Line Abandoned.—In Jan. 1921 oo, on the laa Island division was 








Calendar Gross Net(after Other Interest, P tne we 
— Earnings. Tazes). Income. Rents, he. Surpl 
a $2,550,268 $514,080 vie, 129 $3: 50. $4 $17 368 
eR 2.765.198 404,384 1,263 347 .235 58.413 
1919........ 2,718,837 523 ,864 13,903 305,644 232,123 








suspended. V. 112, p.162- The tracks, however, had not been taken up 
as of April 1 1922. 
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In June 1921 the Mass. Dept. of P. U. approved an extension to June 1 
1922 at 8% of $230,000 Citizens’ Elec. St. Ry. lst Mtge. 5s originally due 
Dec. 1 1920. Compare V. 111, p. 2135. 2140. 

STOCK AND BUN DS— Date. Interest. 
Common stock ($100) 

Pref 6% cum ($100) 
Firs 


Outstanding. 
$1 .500 .000 
-——--—- /O 65 000 
t and ref M $2,000.000! 1914 5 g i-J 919,000 v 1 1934 
($1,000) gold c*\Int. at Amer. Tr. Co., Boston, Trustee 
Oltizens’ Elec St Ry Ist M/ 1900 xg J-D 230.000 June 1 1922 
$230,000 gold |\Beacon Trust Co., Boston Trustee. 
Car trust notes Rs te 1921 7% 30.000 Serto 1924 
Bonds.—Tibe ist & ref 5s of 1914 are red at 110 and int. on any int. date 
on 43 days’ notice. Of the remainder of these bonds auth , $ 230,000 are 
reserved for prior liens and $51 000 reserved for cost of additions and 
impts. under certain restrictions (V. 100, p. 55). The $230,000 Citizens’ 
El. St. Ry. Ist Mtge. bonds were originally 5s and matured Dec. 1] 1920, 
but have been extended to June 1 1922 at 8%. V.112, p- 2414. 
EARNINGS.—For year erding Dec. 31 1921, gross, $1,021,738; net, 
after taxes, $162,227. In 1920. gross, 1.073.466, net, after taxes, $78.801. 
ROAD, &c.— Uwns ang operates about 126 miles of single track (5U milies 
in Mass. and 46 in New Hampshire), extending east and west from Haver- 
hill, Mass., entering op the east Newburyport, Merrimac, Salisbury and 
Amesbury, Mass... and Plaistow and Newton, N. H., and on the west 
Lawrence, Methuen and Dracut, Maas.. and Salem, Pelham and Hudsor 
N.H. Enters Lowell and Nashua under trackage rights. Owns and o 
ates local lines in Newburyport and Amesbury. Connects with the } 
Mass. St. Ry., Manchester & Nashua St. Ry. and the Exeter. Han a 
& Amesbury St. Ry. Also owns a large amusement park on Cano’ ake 
in Salem, N. H. 80 open and 49 closed cars and 25 work cars and snow 


lows 
’ OFFICERS.—Pres., D. A. Belden; V.-P. & Treas., F. E. Webster; V.-P. 
& Gen. Mzr., Ralph D. Hood.—V. 113, p. 960, 1888. 


(2) Dover Somersworth & Rochester St. Ry. 
All the stock and $1413.000 bonds owned by New Hampshire Elec. Rys. 
ORGANIZATION (‘hartered under the laws of New Hampshire. Is 
a consolidation of the Union Elec. Ry. and the Rochester St. Ry 
STOCK AND BON DS— Date. Interest. Outsianding. Maturity. 
Stock $300 .000 ($100 an dl $300,000 
Ist Mtge bonds, Series ‘‘A’’_.- 1921 7p 128 000 
Ist Mtge inc bonds, Ser “B’’.. 1921 67 79.000 
Bonds.—Series ‘‘A*’. call at par and int. on any int. date 
notice after July 1 1922 Series ‘‘B’’ call on 60 days’ notice any Jan. 1 
or July 1 after July 1 1922 at par plus any declared and unpaid int. to the 
June 30 of the calerdar year next preceding the date of redemption, plus 
int. at the rate of 6% per annum after such June 30 to date of redemption. 
EARNINGS.—For calendar year 1921], gross, $112,942; surplus. after 
taxes, $1,760. In 1920. wross, $139.223: deficit, after taxes, $7,988. 
ROAD .—Owns and operates about 21 miles of line 
OFFICERS.— Same as for Massachusetts Northeastern St. Ry. 


Maturity 


— July 11931 
July 1193] 


ee ————— 


HAZLETON, PA. 

WILKES-BARRE & HAZLETON RR. 

ORGANIZATION .—Incorpurated tp New Jersey May 1901 and acquired 
the entire ($1 .500.000) capita! stock and ($1,500,000) bonds of the Wilkes 
Barre & Hazleton Railway Co. (Pennsylvania tocorporation) and deposited 
the same, together with $140,000 (entire issue) of the Lehigh Traction Co.'s 
5% certificates of indebtedness and $926,200 of the $1,000,000 stock of 
the Lehigh Traction Co. as security for the Wilkes Barre & Hazleton Rail 
road Co. issue of first collateral trust mortgage 5% gold bonds. V. 72. 

. 1281. Franchises are 999 years in and around Hazleton and perpetual! 

m Hazleton to Wilkes Barre. 

Interest on Buonds.— The May 15 1914 Interest on the collateral trust mtze. 
of 1901 due May 15 151] was not paid when due. In ileu of paying the 
interest bondholders were requested to surrender their coupons, due May 18 
1914 to Nov. 15 1916. and in return the company issued n0n-interest-bearinsg 
certificates for the coupuns as they become due. See V_ 9s, 1539. The 
default was the result of a strike of the employees of the Lehigh Traction 
Co., a subsidiary. “he interest due May 15 1914 was paid June 15 1916, 
and that due Nov. 15 1914 was paid Nov. 20 1916. A supplemental agree- 
ment, dated Feb. 15 1918, was made between the company and the bond- 
holders by which the remaining unpaid past-due coupons were extended for 
a further period of five years, or a total of eight years from the date op 
which they originally fell due. Coupons affected are those for May 15 
1915, Nov. 15 1915, May 15 1916 and Nov. 15 1916. Subsequent int. 
paid when due. 

STOCK AND BONDS— Date. 
OCommon $2.500.000 ($100) 

Pref 6% non cum $700,000... ___- 
Collateral! trust mortgage $2.-| 1901 

500.000 gold ($1,000) c*;/Int. at Guaranty Trust Co. N.Y., Trustee 
Oollatera! trust mortgage $1.-| 19095 5g A-O 1.227.000 Oct 1 1915 

500,000 gold ($1,000) .__ e!Int. at Guaranty Trust Co.. N. Y.. Trustee 

Bonds and Stock .— Of the authorized issue of $2.500.000 coll. trust bonds of 
1901. $600 .000 are reserved to retire all bonds of the Lehigh Traction Co. A 

king fund of $20.000 per annum, which began June 1 1908, ts to be tn- 
vested in the collateral trust bonds or in bonds purchasable by savings 
banks in New York State. See V.72,p. 1281. V.78. p. 289. The collateral 
trust bonds of 1905 have a sinking fund of $10.000 per annum, which began 
in 1910. Bonds can be called at 110. Preferred stock can. at option of 
company be changed at any time into the bonds of the company, at par 
said bonds to bear not less than 5”;, or may be red. at par in cash. 

EARNINGS.—For cal. years (incl. allied companies): 

Year— Gross. Net. Tazes. Int. Res. & Depr. Deficit. 

$213,881 $17.225 $185.218 $116 671 $5 225 
: 231,364 16,972 187,107 116,377 89.092 
Ks.—res., A. Markle, V.-P. & Geu. Megr., UO. B. Houck 
ec., N. C. Yost; Asst. Sec., A. Markle Jr.; Treas.,. Wm. H. Remick.— 
V. 83, p. 1292; V. 87. p. 679; V. 98. p. 1539. 


(1) Lehigh Traction Co.—A trolley road. 


ORGANIZATION .—Chartered Nov. 7 1892. Franchise perpetual 
Owns, controls and leases for 999 years at an annual rental of $1 each the 
Hazleton & Suburban Electric Ry., capital $30,000: Hazleton & Soutb 
Side Electric Ry.. capita! $75.000: Hazleton & North Side Electric Ry. 
or 579,000. -w Andie He noe Ie rong of indebtedness and $926,200 

ehig raction stock are depos as securit 
Hazleton RR. bonds of 1901. ° 7 oe ee Wa eae © 

STOCK AND BON DS— _sédTDatte.. 
Stock $1.000.000 ($100) a 
First mortgage $500,000 gold\ 1893 5g J-D 

($100, $500, $1,000) ___c*{Markle Bkg. & 
Certificates of tndebtedness 
Hazle Park bonds, $60,000... 1895 § g A-O 60.000 
Equip trust ctfs, Series A 19156 BAA 21,900 1925 

he equipment trust certificates cover 10 steel cars and mature $3,000 
semi-ann. Penna. Co. for Ins. on Lives & Granting Annuities, Phila., Pa 
. ROAD. O a 
Operates 2() miles of track, new 90-Ib. stee! T rails. 
ballasted. Road extends from Hazleton to West Hazleton. ne. wee 
(connecting with Pennsylvania RR. and Lehigh Valley RR.), to McAdoo 
(south) and Milnesville, Latimer Mines and Freeland (north). 

OFFICERS.—Pres., A. Markle; V.-P., O. B. Houck; Sec. and Treas 

N.C. Yost; Gen. Mgr., C. B. Houck.—V. 99, p. 984. 1598. 1673. 


(2) Wilkes-Barre & Hazleton Ry.—A trolley, steam and third-rall road 
ORGANIZATION .—Chartered Dec. 13 1899 under General Rallroad 
Law Act of April 4 1868, State of Pennsylvania. The Wilkes- 
Hazleton RR. owns the entire stock and bonds. “ muee-Barve & 
STOCK AND BONDS— _sdOTDatte. Interest. 
Stock $1.500.000 full paid___. ___. os $1 .500.000 
1901 5 g M-N 1.500 ,000 


First mortgage Of 580.000) May 1 1951 
gold Interest at Guaranty Trust Co.,N. Y.. Trus.. 
Equip trust ctfs, Series A____ 1915 F-A 28.000 1925 
he equipment trust certificates cover 10 new steel cars and mature 
-ann 
.. is trustee. 

OAD .—Owns 27 miles of road from Hazleton to Wilkes-Barre, and uses 
for terminals 1 mile Lehigh Traction Co. track at Hazleton and 3 miles 
Wilkes-Barre Terminal RR. Co. track at Wilkes-Barre; total, 31 miles. 
Entire road placed in operation me 11903. Ralls, 95 Ibs. 

OFFICERS.—Pres., Alvan Markle; V.-P.and Gen. Mger.,O.B. Houck. 
Treas., N. O. Yost. 


Interest. 


Outstanding. Maturity. 
$2.500.00 


Interest. 


Outstanding. Maturity 
- | 3a 
500.000 June 1 1923 
Tr. Co., Hazleton, Trustee. 
140.000 


Outstanding. Maturity 


Sec. and 








| | Oct. 31 1906. 
on 60 days’ | n 


| Calendar Year— 








Penna. Co. for Ins. on Lives & Granting Annuities. | 





en 








(a) Wilkes-Barre Terminal RR. 

Entire stock and bonds owned by W.B. & Hazleton RR. 

ORGANIZATION .—Incorporated on Oct. 9 1903. Stock authorized 
and outstanding, $35,000 (par $50). Bonds authorized, $600.000 (c&r); 
Date 1905; due Oct. 1 1945. Int. (68. A-O) payable in New York. 


ROAD .—3.80 miles, between W.B. Ter. RR. Junc. and Wilkes-Barre, 
“a at T: gauge, 4 ft. 8% in. Pres., C. J. Kirschner; Sec.-Treas.. 
> 7 ost. 


 ——— 


HELENA, MONT. 

THE HELENA LIGHT & RAILWAY CO.—Trolley, electric light and 
power, gas light and fuel. 

OKGANIZATILION .—Incorporated in Connecticut In Sept. 1905 as suc- 
cessor to the Helena Light & Traction Co. V. 81, p. 1043. Controls the 
Helena Gas Light & Coke Co.; comprises the city’s entire street railway 
and gas and electric light plants. tailway franchise is perpetual; others 
expire April 4 1926. 

Deciston.— fhe Montana Sup. Court in Feb 1913 held that city could 
oot enforce an ordinance which required the company to light its tracks 
within the city limits without expense to the citv—see V. 96. p. 1422. 

Fares. —Effective July 1 1920. the co was auth by the Montana P. 8. 
Comm to charge a 7-cent cash fare with 4 tickets for 25 cents Increased 
lighting rates were also authorized. V. 110. p. 2657. Effective May 12 
1921 the co. was auth. to increase fares to 8 cents cash for a temporary 
period. V. 112, p. 2305. In Nov. 1921 the rate was further increased 
from 8 to 10 cents cash, with tickets at 64 cents. V.113, p. 2311. 

STOCK AND BONDS— Interest. Outstanding Maturity. 
Common $900,000 onag $900 000 Feb ‘181% 
Preferred $600.000 5% cum... 5 Q-F 600.000 Nov'18 1 
First mortgage $1,500.000| 1905 52M-S 9 4,000 Sept 1 192 

gold ($1,000) c*/Int. at Columbia Tr. Co., N. Y., Trustee. 


Bonds.—The ist M. bonds are subj.tocaliat 105 and int.; $186,000 are 
reserved for extens. and imopts. at 5% of -osi, A ny fund of |\% % per 
ann. of bonds out commenced June 1 1908 and was increased to 24% 

r annum June 1 191%; said fund to be used in retirement of bonds at not 

igher than 105 and int. See V.81. p. 1550 <3 ,2.000. have been retired. 

Dividends.—5% per annum in quarterly installments was paid on pref. 
stock to and incl. Nov. 1918. None since. First div. on com., 1%, paid 
In 1907,3%. In 1909,3%. In 1910,4%._. In 1911 and 
1912, 5%. 1913, 5%. In 1916 and 1917, 2%. In Feb. 1918, 1%. 
None since. 


EARNINGS.— Gross Net (after Interest, 
Tazres). cc. 
$77 .085 $48 813 sur .$28.272 

67.231 50,587 sur. 16,644 

KOAD —Operates 21.2! miles of track. 

OFFICERS.—pPres., P. G. Gossler: V.-Ps., J. H. Pardee, A. Coppell, 
R.B Marchant; Sec. & Treas., T. W. Moffat Asst. Sec., C. A. Dougherty, 
and Assv. Treas., H.B. Brown. Operated under the general management 
of J. G. Whi'e Mgt. Corp., New York Ciiy.—V. 96, p. 1422; V. 106, p. 1035; 
V. 107, p. 181; V. 110, p. 2657; V. 112. p. 2305; V. 113, p. 2311. 


—— 


HOLYOKE, MASS. 
HOLYOKE STREET RAILWAY.—Troliey. 


ORGANIZATION.—Incorp. in Mass. June 11 1884. Leases the Mé&. 
Tom ‘incline) RR. until June 1 1922 at 6% per annum on the $100.009 stock, 
In March 1922 the directors were auth. to make another lease. 114, 
p. 1407. In 1907 purchasea the Hampshire Street Ry. (previously leased). 
V. 83 . 40. In Aug. 1907 purchased the Amherst & Sunderland Street 
Ry. (V. 85. p. 294;, giving a through connection from Holyoke to Amherst 
ana Sunderland. 

Fares.—On Feb. 17 1918 was auth. by the Mass. Public Service Comm. to 
increase fare for long hauls to 10c. In Dec. 1918 the co.’s petition for a 
contraction of its zone system which would have increased its revenues by 
$235.743 was rejected by the P. S. Comm. and a tariff increasing the revenue 
by not more than $145.393 was authorized instead. V. 107, p. 2476. 
Effective Nov. 9 1919. was auth. by the Mass. P. 8S. Comm. to establish 
zones, each 2 miles in length, over the entire system, and to charge a 6-cent 
fare in each zone. Compare V. 110. p. 1642. 

Operation of Buses by Company Authoriz:d.—In May 1921 the company 
was auth. by the Dept. of P. U. to operate buses. V. 112, p. 2190. om- 
pare V. 112, p. 2083. 

STOCK — 
jtock ($190) 

First mortgage. $2.500,000,) 
gold (§% 

Series 
Debenture bounds 


Balance, 
Sur. or Def. 


ss 








Interest. Outstanding. Maturity, &c. 

J-J $1.342.000 Jan °22,3% 

1915 5 A-O 850.000 April 1 1935 
c*/Int at Springf. Safe Dep. & Tr Co. Trustee 
2 5° so 85.000 April 1 1935 


ntf 265.000 April 1 1923 
Leased line rental Mt Tom RR 
stock 6% 6 100,000 


Bonds —$265.000 Ist M. bonds are reserved to retire the debenture bonds, 
remainder issuable for additions and impts. under certain restrictions. Red. 
at 107 andint. V.100. p. 982. 

Interest on debenture bonds payable at Holyoke National Bank. 

Diridends.—From 1892 to 1915. incl . 8% yearly. In 1916. 6%. In 
Jan. 1917. 3%: July. 14%. In 1918, Jan. 14%: July div. omitted 
(V. 107, p. 291). None to Jan. 1920, when 3% was paid. July 1920,3%. 
jo 1921, Jan., 3%; July, 3%. In 1922, Jan., 3%. 

ROAD.—Has 72.31 miles of track, incinding Mt. Tom (incline) RR. 
4.900 feet long. and connecting with the Sp inzfie'd Street Ry. to Westfield, 
Mass.: with Springfield St. Ry. to Springfield, Mass., and with cor 
ton St. Ry. to Northampton, Mass..and direct to Chicopee, Chicopee Falis, 
South Hadley. Amherst and Sunderland. Passenger cars, 141; other ser- 
vice cars, 27; snow-plows. 13: other vehicles, 7; electric motors, 269. 

EARNINGS.—For years end. Dec. 31: 

‘al. Year— Gross. Net. Int..Taz..&e. Bal.,Surp. 
5.739 $202,819 $120.405 $80 520 $1.893 

191,754 105.652 80,520 5,582 
Mer., Louis D. Pellisier; Sec. & Treas., 
S D. Nevin: Asst. Gen. Mgr.. Geo. E. Pellisier; Aud.. G. F. Dinneen, 
ali of Holyoke.—YV. 111, p. 389. 692: V. 112. p. 2083, 2190; V. 114, p. 1407. 
a ——— — —— " 


HOUGHTON, MICH. 
HOUGHTON COUNTY TRACTION CO.—Trolley road. 


Receivership.—In Nov. 1921 Samuel B. Tuell was appointed receiver for 
the co. High operating costs, jitney competition and decreasing traffic, 
arising from a closing of mines, was given as the reason for the co.'s difficul- 
ties. V. 113, p. 2405. 

“ORGANIZATION .— Organized in 1908 and took over Houghton County 

treet Ry., which latter company was incorporated in 1899. Does an elec- 

vric railway business in Houghton and Kewecnaw counties, Mich., connect- 
ing the cities and towns of Houghton, Hancock, Laurium, Red Jacket, 
Lake Linden and Hubbell, and the mining locations of Quincy, Osceola, 
Wolverine, Allouez, Ahmeek and Mohawk. Franchises on public streets 
expire in 1929, 1930, 1932, 1933 and 1938. Largely on private right of way. 
$100,000 common stock owned by Public Service Investment Co. 


Fares.—In Jan. 1919 the Village Council of Houghton voted to permit 
the company to increase its fares from 5 to 6 cents. V. 108, p. 480. In 
Dec. 1919 was auth. by the Mich. P. U. Comm. to increase zone fares from 
5 to 6 cents in Caulmet and Torch Lake townships. The company also in- 
creased fares to 6 cents in all zones outside the two townships named in the 
Commission's order. V.110,p.77. In Oct. 1920 the Comm. raised inter- 
urban fares from 6 to 7 cents in each zone: tickets being sold at 4 for 25 cents. 
V.111,p.1752. In Jan. 1921 these rates were increased to 8 cents cash and 
5 tickets for 35 cents. V. 112, p. 372. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common $750,000 ($100)__-. --- $750,000 See text. 
Pref 6% cum $500,000 ($100) - A-O 207.200 Apr ‘19, 3% 
Ist consol mtge $1,600.00} 5g J-J 811.500 Jan 1 1937 

($500 and $1,000) gold__tf/Int. at Old Colony Trust Co., Boston, Trust. 

Stock and Bonds.—Pref. stock ts redeemable at 110. $24.590 consol. 


Dirs. 


OFFICERS.—Pres. & Gen. 


i w tee honds are in treas.: $656,090 for future additions at 80% of cost: 


41 1.000 owned by company: they are subject to call as a whole or in part 
.ny time for sinking fund at 105 and int. Sinking fund 14% of out- 
standing bonds, $132,509 have been canceled. 

Diridends.—On pre’. 3% s.-a. from Oct. 1998 to Apr. 1919 incl. None 
since. On common, 2% Oct. 1999. In 1910, April, 24% and same 
amount s.-a. to and including April 1914. None since. 





APRIL, 1922.] 
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EARNINGS.—For 12 months ending June 30: 

Year— Gross. Net. aft.Taz. Int. Sink.Fd. Spec.Res. 
1920-21..... $29AK RF $23,141 $53,562 
1919-20_..-- 309, 531 69,995 48,712 


ROAD.—Miles of singie track equivalent, 32.15; 39 cars. 
uge. Power station capacity, 1,000 k.w. 
oughton County Electric Light Co. 


OFFICERS.—Pres.. T. Edgar. Bosten; V.-Ps., F. J. Bawden, 
Houghton, and David Daly, Keokuk: Sec., Euward T. Clark, Boston: 
Treas., Henry B. Sawyer. Boston: Megr., Samuel amr Tuell; Gen. Mer., 
Stone & Webster Met. Assn., Boston.—YV. aud Dp. . 113, p. 2405. 


INDIANAPOLIS, IND. 
TERRE HAUTE INDIANAPOLIS & EASTERN TRACTION. 


ORGANIZATION .—Incorporated In Indiana on March 1} 1907 and 
acquired by purchase (1) Indianapolis & Eastern Ry.; (2) Indianapolis 
Coal Traction: (3) Indianapolis & Western Traction, and (4) Richmond 
Street & Interurban Ry. 

On March 25 1997 leased the Terre Haute Traction & Light Co. for 999 
ears (see terms under that company below), and In 7s 1997 leased for 
399 years the Indianapolis & Northwestern Traction and the Indianapolis & 
Martinsville Rapid Transit (see terms under respective companies). 

The company owns $1,009,000 par of the common stock of the Indianap- 
olis St. Ry Co. (ine orporated 1919). Owns a one-half interest in the 
United Traction Coal Co , insuring the company an adequate coal supply. 
See Shirley Realty Co. of Indiana in V. 104, p. 1805 

On May 1912 leased for 999 years the indianapolis Orawfordsville & 
Danville Elec. Ry. (see terms under latter company below). V. 94. p. 1567. 


Franchises —In a letter to bankers In May 1910, President of the com- 
pany said: ‘*Thegreat majority of the franchis 

operated extend wel! beyond the life of thease bonds [1st & ref. mtge.}. The 
Franchises in the city of Indianapolis expire tn 1933.’ 

In Sept. 1921 the company and the Indianapolis & Northwestern Trac. 
Co. filed notice of the surrender of 8 franchises from counties and munici- 
palities with the Indiana P. 8. Comm. 
an indeterminate permit from the Comm. The franchises were from the 
following cities and counties: Frankfort, Zionville, Boone, Clinton, 
fordsville, Montgomery, Englewood and Lebanon. V. 113, p. 1252 

On May 1 1918 purchased the stock of the West Indiana Utilities ‘Co 
which operates lighting plants at West Terre Haute and Brazil, Ind. 


Freight Rates.—On May 23 1918 — application of this co. for increased 
freight rates was approved by the I.-S. C. Commission. On May 12 1919 
freight rates were increased to prac cally the same as the steam roads. 

Fares —On Juiy 1 1920 the co was auth by the Ind P S Comm to 
charge 3c per mile to all points in Indiana V_ 111, p 74. The same rate 
is also charged to inter-state points. A straight 5c. fare is charged in 
Terre Haute and Richmond. 

STOCK AN!) BONDS 
Common $12.509.000 ($100)- 
Preferred $12.500.000 ($100). 
lst & ref morteage $8 000.000) 

gold ($1,000) sf . 
Indianapolis & Fastern 


Sur. or Def 


sur. 21,283 
Standard 
Also purchases power from 


Harty 


Maturity 


9, 100. O00 g 
1919 5. 6.500.000 April 1 1945 
c*rf Int. at Fidelity Trust Co., Phila., Trustee 
Ist! 1902 52. See text July 1 1927 
Cons M_ $1.900.000 geoldilInt. at Mercantile Trust Co., ! . or at 
($1 .000)sinking fund__c*tf! Central Trust Co . Indianapolis, Trustee. 
Stock.— Pref. stock is 5% cum. after July 1 1910. Should com. at any 
time pay 6%. pref. will pay the same. V. 90. p. 1555 


eded- 
Bonds.— Remaining ist & ref. bonds are reserved for additions and tm 
rovements. under careful restrictions. Callable as a whole from April 1] 
915 at 105 and tnt.. or tn part. for sinking fund only at 192% and Int 
on any Int, date. $931 000 held In sinking fund Apr. 1 1922 

S. f. $55.000 p. a. first 5 years and $106.675 p. a. thereafter: 
acquired for s. f. to be alive and int. added tos. f. V. 90, p. 1491. (The 
payments due Feb. 1 1919. 1920, 1921 and 1922 had not been paid to 
April 1 1922.) 

Of the $1.099.990 'nd. & East. 
celed by sinking fund Of the remaining $5814.009 out, $562.099 are owned 
by Terre Haute Ind. & East. Trac. <A sinking fund. 1% of bonds out. 
July 11908. Fund is to be invested in the company’s bonds if they can be 
bought at not more than 105 andint. Bonds cannot be called. See V. 75, 


- 342. 
° Dicidends.— Initial div... 14%, on pref. paid Oct. 1910; same amount 
quar. to and tncl. Jan. 1914. None paid since. See V. 98. p. 914. 


Report.—For calendar years (excl. Ind. Street Ry.): 
1921. 


328 
4.068.777 


a ae $1 
Rentals and other deductions... -- 
Sinking funds on leased lines 
Int. & sink. fund on underlying bonds 


1919. 
$4 597 .537 
3.346.868 


EEE, 8 86 
Operating expenses and taxes 





999 F 5 


ae ow 








Balance 
Interest on T. H. I. & E. T. bonds_- 
Sink. fund on T. H. I. & E. T. bonds- 


$626 .512 
$282 .404 


149,271 


Balance $105.741 $194,837 $127.6: 

ROAD .—Operates a modern high-speed electric raiiway over 
which comprise a continuous route from and including the city of Paris in 
Illinois through the city of Terre Haute and towns of Brazil, Greencastle 
Amo. Clayton and Plainfield, to the city of Indianapolis, and thence. through 
the towns of (jreenfield, Knizhtstown, New Castile and Cambridge City, to 
the city of Richmond in Indiana, also a line running south from Indianapolis 
to Martinsville, Ind., a line running west from 4 dianapolis to Danville. 
Ind.;: a line running oorthwest from Indianapolis to Lafayette, with a 
branch to Crawfordsville; a line running northwest from Indiana olis direct 
to Crawfordsville and from Terre Haute a line north to Clinton, Ind . anda 
line south to Sullivan, Ind. Aliso operates the city lines in Terre Haute and 
Richmond. Total miles in single track: city lines, Terre Haute, 31.56; and 
Richmond, 13 6% total, 45.24: interurban lines, total, 409.54. Grand total, 
entire system, 454.7% miles. 

OFFICERS —Pres., Robt. I. Todd; V.-P., John J. Appel; Sec. & Treas., 
Jos. A. McGowan 


DIRECTORS .—Robt. I. 


$559 26 
$285.5 
146. 





Todd, Randal Morgan, W. Kelsey Schoepf, 
James W. Lilly. Leroy T. Hixon, J. J. Appel and Jos. A. McGowan. 
V. 108, p. 80, 1722. 2630: V. 109, p. 1367: V. 110, p. ig V.111, p. 74, 
190, 289; V. 112. p. 850; V. 113. p. 732, 1252; V. 114, 39. 


(1) Terre ne Traction & Light Co. 


Leased.—In March 1997 was leased to the Terre Haute Indianapolis & 
Eastern Trac. Co. for 999 years. The latter company guarantees 6% on 
the outstanding pref. stock and 2% on common for 1% years, 3% for 
1 year, 4% for 1 year, and 5% thereafter, and $1,000 per year for organi 
sat.on expenses. V. 84. p. 750. 

The Terre Haute Ind. & Bast. Trac. owns all the common stock except 
directors’ shares. 

ORGANIZATION .—Is a consolidation tn 1904 of the Terre Haute Elec- 
tric Co. and the Terre Haute Electric Trac. Co. 
privilege granted by the Indiana State Legislature in its session of 1921, 
ompany surrendered its franchises and the Ind .P. 
ieu of same an indeterminate permit. 

STOCK AND BONDs— Date. 
Common $2,000,000 ($100) - ae 
Pref. $1.000,000 ($1006% cu.) ___- M-S 1,000,000 Mar ‘22 3% 
First cons mtge $5,000. 000) 1904 528 ™M-N 2,999,000 May 1 1944 

gold tf (Interest at State Street Trust Co., Boston. 
Terre Haute Electric lst mtg) 1899 52 J-J 1,500,000 July 1 1929 

$1,500,000 gold ($1,000) c*{Int. at Boston Safe Dep. & Tr. Co., Boston. 
Car Trust Equip Co pref stock 1918 § Q-J 110,590 See text 
Car Trust Equip Co pref stock 1919 § Q-J 82.500 See text. 

Bonds.— The Unton Trust Co. of [Indianapolis and the Boston Safe Deposit 
& Ly. Co. are joint trustees of the Terre Haute Electric mtge. Of the 
$5,000 .000 consols, $1,500,000 are reserved to retire prior llens. The new 

nds are callable as a whole at 110 and int. on any int. date. A sinking 
fund of 1% of outstanding bonds commenced May 1 1906. $591,000 was 
held by this fund Ap .11622. The United States Trust Co. of Terre Haute 


and the State Street Trust ‘Co. of Boston are trustees of this mortgage. 
See V. 78, p. 2013. 


the 
S. Comm. has issued in 


Interest. 


Outstandin Maturity 
M-S 


$2 .000 00 See text 


| 30 cars. 
def.$30,421 | 








es under which the system ig | 


The companies will operate under | 


| of way outside of the city corporate limits. 
_ the city of [Indianapolis through the cities of Lebanon and Frankfort to the 





bonds | 


consols auth., $116,099 have heen can- | 


began | 





105 and Interest. 


| ville, completed in May 1903. 
1loss. 





its franchise 


In accordance with the | 


The Car Trust Equipment Co. pref. stock of 1918 is a first charge against 

The stock matures $8,500 semi-ann. V.107,p.182. The stock 

of 1919 is a first charge against 25 cars and matures $5, 500 semi-ann. 
Oct. 11929. V. 109, p. 1367. 

KARNINGS.—For calendar years: 

y Gross. Net. Oth.Inc. Deduc'’ns. Sink.Fd. Balances 

$2,412,120 $728,855 $1.000 $284.617 $30,123 tte 114 

2,322,551 679,835 1,000 279,083 30.523 371,228 

ROAD. a i 87.26 miles of track in Terre Haute, including lines 

from Terre Haute to West Terre Haute, Clinton, Brazil, Sullivan and San- 


ford. Ind. Rails, 60 to 80 ibs. Owns 123 city passenger and 14 inter- 
urbaD passenger cars, 6 freight and 17 service cars. 


OFFICE RS.—Pres., Demas “he ite V.-P., Robt. I. tan Sec. & Treas.; 
Joseph A. McGowan.—V. 98, p. 525; V. 107, p. 182; V. 109, p. 1367. 


(a) Terre Haute & Pl Ra‘iway Co.—Apn electric road. 
Leased to Terre Haute Traction & Light Oo. for 999 years from Nov.1907. 


ORGANIZATILON .—Incorporated in 1907 in Illinois. Road extends 
from the Indiana State line near Sanford, Ind., to Paris, LIl., 10.63 miles. 
Began operation Oct. 25 1907. Entire 
com. Co. 

STOCK AND BONDS— ss Date. Maturity. 
Stock common $200,000 
Preferred $150,000 150,000 
First mortgage $250,000 gold) 1907 52 M-N 250,000 Nov 1 1937 

guar p & Ii ($1 000)... e*tf (Int. at New England Tr. Co., Boston, Trus. 

Bonds.— Are guar. p. & 1. by endorsement by Terre Haute Tr. & Lt. Oo. 

EARNINGS.—For calendar years 

Dec. 31 Years— Gross. Net, aft. Taz. Oth.Inc. Deductions. 

9? $14. 274 $500 

‘ 24,501 500 
i M. Walker: V.-P., F. 
A. McGowan.—V. 


to 


Is entirely on private right-of-way. 
and pref. stock owned by Terre Haute Ind. & Eastern Trac. 


Outstanding. 
$200,000 


Interest. 


Bal.,Sur. 
$12,500 $2.274 
12,500 12,501 
T. O’Hair; Sec., John T. 


ll al 


“OFFICERS. —Pres., 
Beasley; Treas., J. 0, p. ‘1555. 


2) indianapolis & Northwestern Traction Co.—An electric road. 
ease.—In April 1907 was leased to the Terre Haute Indianapolis & 


| Eastern Traction for 999 years. The latter company will pay the interest 
Crawe | 


on the bonds; also 14% quar. or 5% per annum on the $450.000 pref. 
stock and $500 per year for organization. V. 84, p. 869. 

Entire issue of common stock, except directors shares, is owned by the 
Terre Haute Indianapolis & Eastern Traction. 


ORGANIZATION .—Organized in 1902 in Indiana. Operates a modern 
high-speed interurban railroad, standard-gauge, located upon private right 
Extends northwesterly from 


city of Lafayette, with a branch from Lebanon to Crawfordsville, each of 

which cities is the county seat of its respective county. Has trackage 

rizhte to the business centres of Indianapolis and Lafayette. 
In Sept 1921 the company surrendered its franchises and now operates 

under an indeterminate permit. 
STOCK AND BONDS— _s Date. 

Common $2,550,000 

Pref ($1,090,000) 5% cum Q- 

First mtge $3,000, 000 gold) 1903 5 zg M-S 2,470, ae Mar 1 1923 
($1.000) e*tf/Int. at Columbia Tr. Co., N. Tru 
Bonds.— The remaining $530,000 for improvements, &c., at 50% and 75% 

of cost. Nos.f., but bonds can be called on any int. date at 110 and int. 
EARNING 
a Years— 


Interest. M — 


Outstanding. 
$2,550,000 


450,000 See text 


3S.—For years ending Dec. 31: 
Gross. Net.aft.Taz. Oth.Inc. 
$643, R39 &64 003 $500 $123,500 Ger, Hy 997 
675,558 109,274 500 123,500 def.13,726 
ROAD .—Embraces 87.01 miles of track between [ndianapolis, Zions- 
ville, Lebanon. Frankfort and Lafayette, including a branch from Lebanon 
to Crawfordsville. Standard gauge; 70-lb. T rail. Owns 20 passenger, 
§ freight and 5 service cars. Power house and car barn are at Lebanon. 
V. 88. p. 295: V. 92. p. 59 


OFFICERS.—Pres., Robert I. Todd; V.-P. John J. Appel; Sec. & Treas., 
Jos. A. McGowan. 


(3) Indianapolis & Martinsville Rapid Transit Co.—An electric road 
Leased.—ino April 1907 was leased to the Terre Haute [Indianapolis & 
East. Trac. for 999 years. The latter co. will pay the int. on the bonds; also 
$500 per year for organization. V. 84, p. 749. The Terre Haute Ind. & 
Eastern owas entire issue of stock except directors’ shares. 
ORGANIZATION .—Incorporated in [ndiana on April 24 1901. 
ates on private right of way except in incorporated towns. 
STOCK AND BONDS— sd ODatte.. Interest. Outstandin “+ Maturity * 
Stock $750,000 ($100)_ init $750 .000 
First mtge, $750,000 ($1, ,000)| 1902 5 2g J-J 750,000 Jan 1 1932 
ld *&r ntf{Union Trust Co. and Security Tr. Co. of In- 
idianapolis, Trus. Int. at Sec. Tr. Co., Ind. 
Bonds.—No sinking fund, but bunds are subject to call after 10 years at 
See V. 78. p. 1223. 
EARNINGS.—For calendar years: 
Dec. 31 Year. Gross Net,aft.Taz. Oth.Inc. 
1921 .....-.-...--§200,.08) $39,289 $500 $37.50 sur. $2,389 
278.187 80.712 500 37.500 sur. 43.712 
ROAD.—Embraces 29.07 miles of track from Indianapolis to Martins- 
70-Ilb. rails; standard gauge. 


OFFICERS.—Pres., Robt. I. Todd; V.-Ps., Harry 8S. New, Chas. Mur- 
ock and John J. Appel; Sec. & Treas., Jos. A. McGowan. V. 84, p. 749 


(4) Indianapolis Crawfordsville & Danville Electric Ry. 
Lease.—On May 1 1912 was leased to the Terre Haute Indianapolis & 
Eastern Trac. for 999 years. Under the lease the latter company guaran- 
tees p. & |. of Ist M. bonds, 5% divs. on $209,000 pref. stock and semi- 
annual divs. on com., viz.: 4% from Nov. 30 1912 to May 31 1914, 1% 
Nov. 1914 to May 1916, 14% Nov. 1916 to May 1918 and 2% thereafter. 
ORGANIZATION .—Incorp. in Indiana on April 20 1912 as successor to 
the Indianapolis Crawforsdville & West. Trac., sold at foreclosure. Bullt 
entirely on private right-of-way. In accordance with the privilege granted 
by the Indiana State Legislature in its session of 1921, the co. surrendered 
and the Ind. P. 8. Comm. has issued in lieu of same an inde- 
terminate permit. 
STOCK AND BONDS— Date. Interest. 
Common $400,000 ($100) M-N 
Pref $400,000 5% cum ($100). J-D 200,000 = See text 
First mtge $2,500,000 gold) 5g M-N 1,000,000 May 1 1952 
($1,000) guar p& 1__c&r tf! Interest at Girard Trust Co.. Phila... Trustee. 
Bonds.—Of remaining first mtge. bonds, $1,000,000 are for extensions 
and $500,000 to be issued only under certain conditions. Subj. to call as 
a whole but not in part at 102% and int. on any int. day. Sinking fund of 
$9,000 per annum on initial $1,000,000 bonds out commenced March 1 1913 
When add‘! bonds are issued fund shall be increased by such amount as will 
coors ey of such add'l bonds issued. $134,000 held alive in sinking fund 
pr. 1 1922. 
EKARNINGS.—For calendar years: 
Year— Gross. Net aft.Taz.Oth.Inc. Deduc. 
1921_____-.-$384,688 $62,672 $500 $44,389 $14,611 $4,172 
1920- 477.587 62,105 500 45.328 13.672 sur. 3,605 
ROAD — Operates 48.23 miles of road between Indianapolis and Craw- 
fordsville. Standard gauge. 70 and 85-lb. T rails. An extension from 
Crawfordsville to western boundary of Indiana east of City of Danville, 
ind., is proposed. 
OFFICERS.—Pres., John J. Appel; V.-P., 
Jos. A. McGowan; Gen. Megr., 


Deductions. nce. 


Oper- 


Deductions. Balance. 


Outstanding. 


Maturity. 
$400,000 = See text 


Sink .Fd. Balance. 


Robert I. 
Robt. I. Todd. V. 


Todd; Sec. & Treas. 
94, p. 1449, 1565, 1695. 


INDIANAPOLIS STREET RAILWAY CO. 
The Terre Haute Indianapolis & Eastern Traction Co. owns the $1,000,- 
000 com. stock. 


ORGANIZATION.—Incorp. in Indiana on June 30 1919. 
tion of the old Indianapolis Street Ry. Co. and the I 
Terminal Co. (For separate 
consolidation see the ‘‘Electric Railway Supplement 
The consolidation was effected as per plan in V. 108, p. 2329 sub a to 
conditions stipulated by the Ind. P. 8. Comm. as outlined in 109, 
p. 172. On Aug. 29 1919 the Federal Court approved this consolidation 


Is consolida- 
ndianapolis Traction & 
history of each of these cos. up to time of 
of March 29 1919.) 





and dismissed the suit brought by certain minority stockholders against 
game. V.109, p. 982. 








60 (Vou. 114. 


oa —— ne 





= 








Interurban railways enter the city under agreements by which they pi an: is C 

3 cents per Ppasscigter for all DASSENKEPS carried itn the city te Pie B gps o ee . olumbus = Southern Traction Co. at = rental of 57 os 
additional! 1 cent for those us ny the termon i] station V S| ) Pt) 4. In Vi yu oe a SS vee ee aa eae ors ao oe a ~¥ y ~ 
1921 the co. surrendered its franchise to the cits of Indian ip hi and now Citizens’ El “4 oe Ss ; " mn yee an nae 4 ot < raore Pot Ser: 
operates under an indeterminate premit V. 112, p. 2748 | ge fe i o ted sett snd 1 gg po od hagray . »». Novthe-n Public Ser- 
xsmentens the (400.000) Goods of Broad Ripple Traction Oo.. sntewes | ie. mo ot Indiana, Seymour Public Service Co., Bedfore Light. Heat 
75% of its stock. Hea: & r Co., 1e Nor hei Ir diara U ili ies Co.. the New Ca: le Light, 
Tar Decision on Sink. Fund Ronds.—See V. 111. p. 692. + at - I TOR ( 0 a d the Hydro-Eled ric Lt. & Pow Co of Correr ville. 
Valuation .—See V.112, p. 161. guaran te <l Ene co. “se os bh the Central Ilir« - Putte Service Co. 
faz Suil —ji, peb. lYcu teco. filed ademurrer‘oasul to recover for the S | OF HOO ‘Se Fi are 7 My by ra Se i. phage apd hy ogg, 
city of Irdiarapclis the balar ce of ‘he 1921 franehi e axes ara ‘he penal ies 10 pri dete vA wl vA é o bord of he Irdiana Hydro-F lec rie Pover Co. as 
Stetr blasted 12800 000.” The co. conte an tka? 1 nam tinincen tora atk. ae = it Ik. d V 114. Dp. 306. In July 1919 ecovired control 
Co deri + 1 re clLiieardob ai: irgan irde‘erni a‘e permit from the P. 8S. which oo a nt ae ~ hone “os Z nape ~¥ <i 7 ~s es M ce os 
‘omm. hed tle effect of extingui hing the obligation. : pa shi isville & Sout! » Indiana Tracti Co., Louisville & 
Comm. bad ite effet, yb li ion. V. 114, p. 626. ship ithe outer is se, 8 ners 9 = yeuon Bat Louisville & 
Fares.—On Dec. 28 1918 the Ind. P. S. Comm. auth. the co. to charge Indiana Lighting Fo end United Gas & Klecteic Co. Boe cin ty os eee 
& straight 5c fare under an emergency clause. In Nov. 1920 the co. ap- | COs. were merged with the Interstate Public Service © . & . x "ts 
lied for auth. to charve 2 cents for trausfers Vo. iil, p 2081 Effective | V-. 112, p. 563, 128% Separate statements of the Louleville ; Ne th — 
ec, 20 1920. the © om. auth. @ l-cent transfer charcze ¥. 112, p tol. i Ry. & Lez. Co., the United Gas & Elec. Co. and the r ouisvill & Soushann 
In April 1921 the co was auth. to charge a cash fare of 6 cents or 20 tickets | Indiana Trav. «‘o giving history up to time of merger will be found is 
for $1 and | cent for transfers V 12 p | 40. On June 1 1921. how- | “EBlectric Railway Supplement” of Oct. 30 1920 —_ ee tee 

ever. astraizh! 5-cent fare with a charge of 2 cents for transfers was put Fures.—t ) ) 2 to i ease 
in effect. V. 112. p. 2537. See also V. 113, p. 848. fp ares.—In Apt! 1921 was auth. to increase passenger fares from 234 

| cents to 4 cents a mile. V.112, p. 1740 


Jiiney Rest (C4i.c7 , crdiralce penmulo pt Abie y Conype j i¢ nN ard ey [ ’ ~ 
. ing if , = vac — 4 n Sept. 1921] was aut hy the ? ’ 50 
cluding ji 1¢cys frcem : »s on which .\here are car .racks went 1ato effect & ref oe i. ven ge 1018 ot 7 v | i 3. tt sh. oe Severe ae 

=O. ’ ) ¢ ; ‘ a) 


Nov. 25 1921. elgg iy (5. _ 1 Dp 
On completion of merger plan the co. will be capitalized approximately 


STOCK AND BONDS— Date. Interest. Outstanding. Matty, &c as follows: 

Common ($56) $1) O00 000 STOCK y 
ON (B50). ~~~ 22-2 eee cere geen ene & MMO. - ! { AND BONDS.— _ Date e ts ; 

Pref $5,000) 000) PIM) CUIN. 2 eowe 6 Q-M 5 O00 000 Common stock $5.000 000 oak ennainnny SL NON Oe, Maturity 
Consolidated witwe.-.-- ---- os cone e ewe Se Coxe Preferred stock $5.000,000__-. ..-- “4.500.000 
Ind Tr & Ter Co ist M $5,-) 1905 5O8 \-O 3.443.000 Jan | Prior lien stock $5 000.000 = Oe oot 2. 
PB lgindh ase . f «*tt - at abe weted ed rr & SS 1 Co, Phila... T First & refunding mortgage tf! 1913 5 A-O 1 3 “1 OM) Apr 

lanaApois Stree Vv Ken 94 uv de. 1987 OO Jan } ore _ [ te me , 4 , . 

septs ry, ae ee , 7 2. — (Int. at Union Tr. Co., Indian: 3 ¢ 

roti an Mn) pe ~~ — st nad Trust & Safe Deposit Co., » Louisville & Sou Ind Trac Ist; 1903 52M-S!] =" yi uN) Bent 18 ad 

‘ . ) Zila. ed | j "haitheae chpotita, ‘rustee, M S| (hy) Wo roy (2-0 if ow > ° we : . _ ‘ p 

j , . . , ? ‘ - 7 « "2 ’ , 4) d | o>, (ji) & _Int aft ¢( , & | 
Citizens Street ; M pss 5 uw M-N 1.000.000 Mav 1 1933 SP .000) __. 3 er] all ty yt Oddy 5 bd’ SS me pana 








$1,000,000 _c*tf {Central Trust Co., New k. Tr 1 te Sy 
' , ; , ‘ AUD. swew y orn, Prustee, New \l ma r 2OS ( { ‘ - © o 
Equip certificates Serie 191.4 AM-S | 19.90) ices Miiell " (@1 6 ny St Ry $250,000) 1902 5 F-A 250.000 Aug 1 1927 
é - ASAT See text 1 O00) (Int. : t 3 Trus - eal , 
Equip certificate ~— °° ‘ “od . ~~ =>. nt. at U. S. Trust Co.. Lorvisvitle, trustee. 
] p a 1Vls 6 J-I 2) } ) Sev text Lotisv \ NI, Ry & . ‘ c - = ’ 
$100,000 a se “$2..400,000 gold gee E86 NE) EEO OR oD 500.000 Dee 1 1925 
a * vs ht ¥ Pas oD v NO ; ‘ ‘nr » or - @ 
Equip certificates a 1916 5 I-D 63.90) Ren taxt 2 | Onn); gold ($500 = a at Cont. & Com. Tr. & S. B., Chicago, 
- De sh j ° . J ‘ ' } . mapas 4 ; - _* ae , na = Die 7 
, Yory > $1,000) ......-./ Pa Co. for ins on L. & G Ann., Phil .trust Louisv & Nor Rv & Lte dehs trustee, or at Eliot “ies pinged Boston. 
pd Car Equip Co let prefstk. 1O1Q 6 Od 169009. 8S a Ti ) i» Feat $-- -.-- »% S920 ocd geccets 
, . , ae ) }f*) Sater TeVE. United (las & Kc (’ et . on c 9 - + 
Interest on Citizens consols at Pourth Street Nat. Bank, Philadelphia 750.000 ($1 mn, LU ides | . we: Co g JJ ’ ie pee text 
Stock —VPreferred stock is pref as to a ts and di It tated ’ | . — oat nt “ oR ; Eli Bt ie ey 
‘ I 4 pore us nHsse'ts afi VS Im SP re hae that —— | rustee, ance at ; ‘ot fest De r . 
the ae te 7 stock will be allowed no voting power unless the pref. divs United Gas & Fl Co lst consol) 1904 5K 2g J-J - = 50) 500, 7 a aan 
are paid tn full mtvze $1,500,000 gold ($506 , lane 2 th ', 
ver 4 ’ . ra > )> Int. at ( ont. r C'or i X s ) c 
Bonds —The cons mtyve bonds are limited to an ar — Pie nan ..... and Al ano; r & om. Tr . B., Chicago, 
OOK 17 10% . Ito an auth, issne of $15,099 rae. : -.----.----e*] trustee, or at Eliot Nat. Bank. Boston. 

00 up to April ¢ 19:54. after which, the auth. amount may be increased to entral Indiana Ltg Ist & ref) 1907 5 M-t 1 895.000 May 1 1927 
$25,000,000. incl Litas divistotal b> ptracds. f wiv, then outstanding and g» YD AOD S500 &S1 NNO e* (Lat. at Columbia Trust Co. tri tee. . 
such excess of $10,000,000 bouds tay Dear such rate of interest, not ex- Peoples Gas Elec & Htg Ist M 5 J-D } | 116.090 June 1 1931 

> ™ ‘ey P ‘ ' . , J . -— 2 & e ry ‘ ; a “4, 
ce eaing 6 ¢ -. a al ied aT isevad tor atv porengpers ‘oOrp mite sbi “eh. arial 1 if. - ‘ . fInt. nat Con.&Com.T.&S 13" Chie trustee. 
— of the corse lite ca) hie s | » MRD OOD thea atithweor nod vill in “ar New A] mnNV VW VW les lat rons 194 5 ,-O 15 1()] avala Ser'ly to ‘24 
nt. at not exceeding 06°% and shall De issued only f | N1 $750 .9000 ©3169. 3506 ilnt rT, Petite AEs" ¢ 

‘ ‘ ‘ : or addus and tp-tter- ; , #169, 3500 and, United State ; OUISV ; 
a. to and exts aCOEtbistttootis and reepol me'trietite. cf Pires caf “treet ra live) id x} OY) ” — _ ‘ ene rust sf 0.. L, on ville, trustee. 
which become a part of the street railroad svsternn of the ¢ ake New Aloany Water Works. Oe 6 - 
pany in tndianapels and as erleks ‘ae ! iN ( Ua t cousoltdated com, | MT (S100 PsA... Pn fe te Ist) PSO5 5 I-3 | ; 159.000 Jan 11925 
- ong a bd bonds shall only be issued to the sy ney 5) & $1,009) tf Int. at New Albany Nat. Bk. New Alb.,Ind 
ee sid pear vislesers oof Proticis of Chee Chree adivistotal isstres whieh have been Shel Vv County Water. Gas & * 1910 Ra \I-S : an? AN + i 1930 
Stile , uk . iti he 4 ir. - = race = ) \? o i “leo ~ "| f \f ‘ ‘ . . . 3 _ € 
tit - : ss enoup ' Ch ciate f Dy Walk Hag fir) pavinents, so Chat at mo oa t M $599 000 $199,}Int. at Cont 'l-Equit litle & Trust Co., 
ime while anv of liv isteonal bonds are outstanding hae : $500 and 31.000 oa! 7 ; . > 4 
t can ivy (thiless ther present ° ott } Phila., trustee: z Oyvborr , as 

; | , A.D. born. New Castle 
dates of maturity: stall bee extended), shall the agvrevate anoint of (rew . Ind... co-trustee 7 - 
and old| bonds secured by mortgages on the property exceed $15,009,090, | New Castle Le Wt & Pr ist M) 1908 “55-31 234.309 Jan 1 1929 
But notwithstanding the foregoing, proviston st bye tence . acnmaniebens (RINN, BHO & 1 ONE _* ; nanins te ogg * a 
f } , . . j ! pTh Thea ) tread] bea thee hnortwave ' ) - ) a» ig (Int At | ife & Tr S “oh Phils tristee 
ages bee opted a bonds to refund the existing mortgage ind Dtedness. or Seymour Pub Serv Ist mtgel 1919 fi J-D 166.190 Dee 1 1928 
ae be 4 “ ~ Hal Ha TUPI y | VIE bonds issued for refunding shall be | yp Ra) $e call at 192 sk fd _fColonial Tr. & 8. Bk., Chicvarto. trustee. 

UD Jen phe taken up aud canceled by the sinking tund provisions which reniiin Wat t* & Pow ist M. ..-- 2% 131 89) 
were applicable to the cefunded bonds tn their oruginal forn, and when so | Indisna Purl’e Serv Co ist ML lle iw 199 99% : 
taken tip> atid aca tect heed cormegeaty : | t) yrds tibia i» . isstieed it wislyst titi rT thera. Nocthern Ind Usilities honds_. j gf) on 
for, which, or the proceeds thereof, shall be used only for permanent tonpts Bedford Lt Ht & Pr ist mtve.. ...-. BSW 
and bett renents PPreps testo may bye thisacde oon said lhortwawe that the aii Citizens’ FY) If & Ir lst mtce_. 1907 my nn 
Surity of any caltstiaticd ur boopricds \N bhicthy hy “ror the af 1e apn or t) f pire Apri! 7 Lebanon Hlantin a (Gy honds _ oe 4} mw 
1933 may be extended to such date as may be determined by the Board at pithy Serv Co of tnd bonds. an NNN 
pot exceeding 6% interost If permitted ty taw ’ . i Crown Point Eler Co bonds. 

a b — nai three sey 1h ihundertying mortgages is confined to the property Citizens Water & Lt Co bonds 
nd interests upon hich each was a lien prior to co : . 
‘ AS i nsol dation and dow- Ronds —The Louisville & Southe Sewanee a 
not —? « any Other property of the consolidated company, except as | no sk. fd. buta oy soadh Phecges > eee rvac. 13 i m —— wate 
genera chy ts “wib reovut priority after sati f i a ‘ ao 5 “ + ’ ta ror j Verrs at > NX tt  . See sf 7 
’ 7 “ ‘ / Lig ° Ave ’ . a ( y p*?¢ ht ty = ‘ . , ¢ 2 ® 
ther: Ori. « s y a4 of the mortgace lieo y Bs pr ag A . M wf meres =f Ky bonds unre suhpject to eal ou anv int. 
rar : _ — . . } > «i i) = oon ‘ ’ iect > , ' isy » WN eo - * , ' } = 
Che Ind. Trac. & Torm. bonds have a sinking fund which provides for | only be issned for 80: ye — ; Of. ; 2.3 ty of & Leg. ixt M. honds cas 
the payment ananally of | 1-5% of bonds outstanding. See V_76, p. 1085. | to call at 105 and int. V8). 9 RR erty Hilt or acquired. Are subject 
Bonds may be drawn for sinking fund at 102% and iot. and are subi ] st wpatall ! yc mc. DP. AS. $750.009 United Gas & Elec. Co 
call at that price Boe \ Q | ) O64 21 187 NON te Re fe yon ol ' bat fal jsf) 1 oy revervod o> Sees a li'ce amount of (Thited (ius & Elec. Co. 

. ’ 2 — . z 9 . ~ | Ld rf ef "eatere ~ ys, ra rie >} ’ ve gaa r st ie . . . . = di - 
The Ind. St. Rv. bonds havea sinking fund sufficient to redeem at maturity 1997 to 1912, b + : casa aa aa ed. Both issues mature serially from 
the greater part of the entire issue. $7.013.000 in sinking fund cal rel “| Cor “ | e cal , gs en 1: of 1902 may he calledat 105 and int.; the new 
The ais istansal bocotrcis in} the sinking funds at the "tte of Pri Nid ' gift ot ® a% all ! ~ — at yr } 124 at 1O5 and int. Tare \ 79. Dp. 2458. 
tion were Cane: To soy that th a : ‘ S(Cilitiae sy! ! *1) empresa reedtiareg ty ary Ist & ref ys are reserved ’ tire } 

Smt) Ul we muld no longer draw interest arse , mts P>cacotetcras’ Ch: y ; a . . 4 . o retire tne 
to tie sirikd u f 1! cis w ispend ad ritil 19933 41] f pies ial poe oe os “ ' . | “ SRS. ‘el. XY if - ( (> left > Q1r5n (tye) New \thbouany Water Works 
"=? = rh | Ra Y z £ . rans = rea rere cartires ‘ rotireg lL, « » ‘ : - 
ments are to be applied to the cancellation of bonds Kauipment ec if bonds is ef. - I ty ire that co.’s Ist 5s. Int. on the cons. mtge. 
ca‘es. Series Om matuire SS ON , — - ~, prnent cervith monds is nivabhle at office of trustee or at lankers Trust ("%« N.Y A 
paid in full, Tl mature $5,000 on March | and Sept. 1 each year until | red. at 195 and int. Of the Shelby Co. Water. Gas & FI ‘a. tM. be 

‘ I ta mevy waver Zep new Cars x9 ) {} f) have been r ti . : ° ‘ ; ; ade . , a Ws ‘ c *, OO: ‘) ~ I : os 
‘ * . =~ : ‘ ut red. Se 1¢*s mrirst r) }' re Ae , > : —T ‘ 

D mature $5,000 of June | and Dee. | each vear until paid. Ce +e nN A agery "a tg ld in treasury, = Calla on any int, date at 
95 new cars “89 OO) have b et) retired Series ‘RR 7 deems on rote rs 109 2 , ! . r 1e Vew (*satle (4t.. Tr. t- Pow p Ist \I. Ss Are eall. at 
$7 000 ‘pr hiine } ‘ ia] dor. ! each year They eover a Py en 00 “ = ps A 2. L id int. >") anv int. d ife. ' Of the outstanding amount, $5,500 are 

at % , ere : . : : ; 4, & y . SY) 2 ave \ . ] rr en ~~ , ; ) eoarfm : » it «a Les ie (3 : on 
been re tired The Ind. Car Equip. Co. Ist pref. stock was used to purchase | re‘ired by sin's. fad io +} nd 2 SOL eee + sl » evs OCoD 
25 cars i he qf ( party til if ires . if) ()f)f) sem i- inn V 109 1 700. Bi n i z2 r) 7) a ‘ i - ‘ - | s ’ rf ’ ALae : KE . - § ; a6 MI 53 m it ure 
; ) ' , . b : : ‘ » b?- e (is ‘ ")" *4 ** + , —— 2° Vy . f ‘ » » ‘ 
are listed on Philadelphia Stock Exchange. V. 69, p. 851 . heen a cone Ar P ie * tae ae L me my) pL ' oe » 1.099 have 
Dividends.—Dividends of 6% oF | 4 ll. at 195. Marion Trust Co., Indian ipolis, trustee. 
geal ids of 6% (14%% quar.) we , . ke > TING 2 ' 
to and incl. Mar. 1921. N nesines. Vv. 112 m7 - ee “re : EARNI mh A -F = y33. 1.921.172: no. afcer taxes and 
= - ie . . . > 4 A> - J ; ). Z De (1e re*.. . 22). y . ray . " : >> ~y ‘ . 
moe ag fe For years ending Dec. 31: ROAD 9p i : Dal., sur., 3207, 229. 
Jalendar Year— Gross ? ror T, Tie oF PIP saves 4 Um" : in? fro. isville to Indiinipolis 3 
1921 A iy _ Vet, after far. Piz.Chgs.,&c. Bal., Sur. operates a line | r22n New Albany 1! effersonville and th fe ey 
1920 a "5 267.926 Bag 5 a7 $645,068 $187.863 | New Aldany 4 fParso.ville city lines ls0 OF ni opor. elec.. gas, 
~ . 2 ODE, TOD (OU ,0N 4 628 631 -1 O66 Bar : , : 2 eas Wi © Whee BAD, 
ROAD.—Operates 168.7 | pes .See | Seat ene © J 








~f 
; 





] 


Ir , \ 11 , -P., E. Van 
iS., afa BB. ithrie.—V. 2. B. kid, 2dae: 
156; V. Tt 98 3). 1), 2537; V: 113, 


miles of track and owns 9-s , ire; QeRICH : 
terminal building, train-sheds and 3 f a and we ¥-story office and OFFICERS.—Pres., Harry Rod, Iniliinapols, - VY. 
: an reight depots centrally located in Arsdeal: Ser. & Tr r ; J 
—< | 


Indianapolis: also real estate on which s: 
aati 2 AUS if Same are constructed. This — 2 
i ee 83 all inter irban roads (13 in number) precy wl pit oe ae 
ment of 700 k gerd ae erected. _ Owns electrical and steam equip- 
+ tell ae To An. ng Owns 376 double trucks, 181 single truck INDIANAPOLIS & CINCINNATI TRACTION CO, 
<wWIrOoe , . , ORGANIZATION .—lIncor ated in Indian: ov od 
OFFICERS.—Chairman o _ _— ' osnaie icorporated in Indiana on Nov. 17 1919 as suc- 
sant tines mae pee 3 ere, Seury ge res. & Gen peg - ee oe pens & ¢ incinnatl Trac. Co., sold at foreciosure 
& Treas ; Joseph | & McGowan: Asct Sec. & lag Wr in iP . Appel; sec, [Ip 1911 4 teal ol 2. a a ; 7 
—(V. 108. p. 2620: Vv. ae See. SS as.. Wim. F. Milholland - ad aC d the [Indianapolis & Southeastern Trac. Co. (all of whose 
V. 111, p. ‘692. 1656 : V4 19 . rf Wal ) L986 \ J 10, Dp. 77,1415 com. and $30.000 Ist M. bonds the old Indianapolis & Cincinnati Trac. Co. 
2748; V. 113, p. 71, 532, 730, 848; V Pr 31, 849, 1740, 2395, 2537, 3687. | 2ad owned and to which company the Ind. & Southeastern was leased) and 
» PSs SOW s SU, Vs t, p. 506, 626, 1062, 1286. canceled itscom. stock. V.92,p.881,956. Pvivate right of way except in 
a cities and towns. County franchises perpetual. Franchises in cities and 
BROAD RIPPLE TRACTION.—A trolley road sawas ore fot, SO yeare (Ohne chdess Beene eee er with lndiemepaie tee 
ORGANIZATION .—Oreganized as Peete ce a — rd _ Aes x a om 1900. Has contract with Indianapolis Traction 
Ripple Transit Co., sold at forecl ot oe Ax = anapolis & Broad _— 1912 ad ‘ : years allowing its cars to enter Indianapolis. 
is operated by Ir dianapolis St. Rv Co ‘in oe el c pre I erty of the co. a0! Bot $900 : 1 }. Light & Power Co. was incorporated with 
ceakaeer of tater company. y. nnection with street railway | nt a YOO) Cap ~ stock in the interest of the Traction Co. to furnish 
Indianapolis St. Ry. Co. (Inc. 1919) receives all income an "In Feb P1913 tb T& ©. Electric eee ee Gemeey tate 
expenses incl. taxes on the property a1 d int. on $200 000 of & > ry Ae all stock , to extend the Tre ior gy SE. wae Socte. with $10.000 capital 
Ripple Traction Co. The prin. bag He t. on $200,000 of | ords of Broad of (he tee yy | ne — - * s lines ey Rushville to Cincinnati by way 
assumed by Union Traction Co. of Indiana, which = pay oe hat bends is | Oincinnati Harrison & I dian: poli a y nc aS ae a 
as consideration for that part of the property of Broa P sftein eee: thereon, | “tn April BGIARApes SOC ink 
tranateeved to it y of Broad Ripple Traction Co. n April 1913 acquired control of the Cincinnati & Westwood RR., a 
STOCK AND BO oarrow-gauge road extending from Westwood, on the boundary line of 
PLAS NDS— Date. Interest. Outstanding. Maturtty Cincinnati, to Brighton, within the city. 5 1-3 miles. V. 96. p. 1297. 
Mtg $400.000 SO ee Oe mwcr ream. co= $100, ire ee: On Jan. 19 1918 was auth. by the Indiana P. S. Comm. to increase 
f g ($1,000) c net / 1890 7 5 J 400,000 July i 1933 paqpenaer Taree yoy by 3% cents Re ee. and, pinetive Jan. 10 1919, 
nt. at Guar. Tr. & 8.D.Co.(Phil eo rates cents per mile. ective July 1 1920 rates were 
Bonds .—Are guar. p. & 1. by Ind. St. R N ; a.), Trust. aised to 3 cents per mile with auth. of the Ind. P.8.C V 
be called. The Ind. : . St. Ry. os. f. and bonds cannot ‘ | &. ©. Vom. 111, p. 74. 
Doin Tr. igh ey ee BY eee comectidated with the Payments in Scrip.—On Oct. 1 1918 $15,000 of divs. on Ind. & Southeast- 
ROAD? es . . 200,000) of the bonds. re pref. stock being unpaid, the co. issued in lieu thereof a like amount 
ROAD ene ~— of track from Indianapolis to Broad Ripple Park. a ~ ctfs. of indebtedness, due two years after the close of the war. Divs. 
.——Pres., Robert I Todd; Sec. & Treas., Jos. A. McGowan ue Apr. 1 and Oct. 1 1919, also Apr. 1 1921, were paid in the same way. 
—V. 69, p. 180; V. 73, p. 137, 183: V. 78, p. 1167. - | Subsequent divs. have been paid in cash. On Jan. 1 1919 $60,000 addi- 
———- tional 6% ctfs. of indebtedness were issued to pay the $60,000 of bond 
INTERSTATE PUBLIC SERVICE CO. interest due on that date. Int. due July 1 1919 was paid in a like manner 
Controlled 4 et pee West Utilities Co. These ctfs. were to mature on Jan. 1 1921, but had not been prid up to 


ORGANIZA N.—Incorp. in Indiana in 1912 and leased for 999 years = ot ee. cede Oemnere The, ¥ a7) ae a oe 








APRIL, 1922 





ELECTRIC RAILWAYS 


61 








Interest. 


Outstanding. pte 


2,000.00 

-J 1,000, 000 In 1912, + yi; 

te} 1910 5 J 1,400,000 “z i 
Interest at Central ar oan Co., 


STOCK yee’ BON DS— _ . Date. 
pommon 53 Goo yaar 


000 In 1si7, Ba 


58 : 
M $500,000 g ($1,000) sf__{Int. atC. £0. Tr. & Sav.Bk. , Chicago, trus. 
Certificates of indebtedness 6% 165,000 See text 


Stock.—Ind. & Cin. Trac. pref. is entitled to non-cum. divs. of 2% unti) 
July 1 1911, then increasing 1% yearly to July 1 1913; thereafter 5% per 
annum. Ind. & 8. EB. pref. = redeemable at 105 and accrued div. on any 
dividend date. See V. 81, 1375. 

Bonds.— Ind. & Cin. Trac rist M. is divided into three classes, A, B and C 
Class A, $1,300,000, all out; Class B, $200,000, none issued; and Class ©. 
$3,350,000 (of which $100,000 outst’ g), reserved for extens.. improvem'ts, 
&c. Entire series of bonds of each class is subject to call on or after ak ] 
1913 at 105 and int. As to ge of different series, see V. 956. 
Of the $1,000,000 Ind. & S. bonds, $414,000 is reserved for artes liens 
They are subject to call on any int. dateat 105andint. Of the Ind. Shelby. 
& S. E. bonds, the entire issue may be called on any int. date at 110. A 
sinking fund on these bonds of $10,000 per annum began Jan. 1 1908, for 
which bonds can be called at 105, beginning with lowest number. $86.000 
have been retired. 

Dividends.—On pref. paid in 1911, 1%%; in 1912, 1%. 

31 1921, gross, $688,987: net. 


EARNINGS.—For year ending Dec. 
after deprec. (but before taxes) , $137,122: taxes, $33,758. In 1920, gross, 
$765,652: net, after deprec., &c., $172,771; other income, $3,748; int.., 
taxes and divs. on |. & S. E. pref., $193,231; deficit for year, $16,711. 
ROAD .—Operates 58 miles of track from penagene via Rushville of 
Connersville and 49 miles of track from — is via Shelbyville to 
Greensburg. Total, 105 miles of track. An extension from Rushville 
via Harrison, O., to Cincinnati is proposed. 60 and 70-Ib. T rails. 23 pas- 

nger cars and 6 express cars. 
OFFICERS —Pres., Chas. L. Henry, Indianapolis; V.-P., W. Durbin, 
Anderson; Sec., John J. Appel, Indiana lis; Treas., J, F. Wild, Indian- 
84; V. 111, D. 74; V.112, p. 1740. 


apolis. Office, Indianapolis. —V, 108, p 
IRONWOOD, MICH. 
{IRONWOOD & BESSEMER RAILWAY & LIGHT CO. 
In Jan. 1917 the L. E. Myers Co. of Chicago. Ill., purchased control. 


ORGANIZATION .—Incorporated in Wisconsin in 1910 as the Gogebic 
& Iron Counties Ry. & Light Co., the present name being assumed in Feb. 
1911. Owns 60% of stock of Ashland Lt., Pow. & St. Ry. Co. Controls 
or. Cy. power & street railway business in Ashland Ironwood, Bessemer, 

eld Hurley and ined the gas business in Ashland, and the water 
eupply in Hurley and Gil Also owns some of the most yaaa 
water powers in Wisssnstn. Franchises in Ironwood and Bessemer 

In Wisconsin operates under indeterminate franchise. 

n Jan. 1913 increased its auth. pref. stock from $200,000 to $400.000 

In Dec. 1918 the co. brought out $247,000 Ist mtge. 5s, proceeds to be 
used to reimburse the co. for expenditures made in the construction of the 
Su or Falls water power plant. V. 107, p. 2476. In May 1919 issued 
$294,000 3-year 7% notes, proceeds being used to reimburse the co. for 
expenditures made in the construction of the Su “F Falls water power 
plant. V. 108, p. 2122. + Sept. 1919 the Ash. . & St. Ry. put out 
an issue of $96, 00 3-year 7 % coll. notes Ser. ‘Al being used to 
reimburse the co. for expenditures made for Sa ‘ns and bettermente. 
V. 109, p. 1079. 

STOCK AND BONDS— Date. 
Common Mer 000 ( 

Pref ($100) 7 % cum 

First mtge $2,500,000 gold | 
sink fund ($1,000)..c*_tf! 

Collateral notes (gee. ba ent 








Interest. ae ay Maturity. 
$50 See eens 

rt aor 400 See te 
1911 1,525,000 Feb 1 1936 
Int. at American Trust Co.. Boston, Trustee. 
otf 1919 7eA-O 390 000 See text 


($1 Pg & $1, 

Ash Lt P & St Ry ay a 1909 5¢e@J-J 720.000 Jan1 1939 
$1,000.000 gol ($1,000){ Int. at Chicago Sav. Bk. & Tr. Co., Trustee 
Penn tax refund___c&r. tf (Leverett Thompson of Chic . Co-Trustee. 

Ash Lt, P & St Ry coll notes) 1919 7¢F-Al 96,700 Aug 1 1922 
Series ‘‘A”’ ($100, $500 and}Cont. & Comm. Trust & Savings Bank, 
$1,000) c*&r*tf} Chicago, Trustee. 


Bonds.— Remaining lronwood & Bessemer ist M. bonds may be issued 
for 75% of cost of new property under certain restrictions. Ked. all or in 
part on any int. date at 104 and int. for sinking fund. Sinking fund pro- 
ae for pa apne of 1% of outstanding bonds at not exceeding 104 and 

becag with year ending Feb. 11916. $117,000 are pledged as security 

for’ th 90,000 7% notes. Ashland Lt., Power & Street Ry. bonds are 
subject to call on any int. date at 104. Sinking fund of 1% of bonds out 
began in 1912. See V. 104, p. 450. $129,000 are pledged under the co.'s 
3-year coll. notes Ser. 

Notes.—Authorized issue is limited by the restrictions of the trust deed. 
Are secured by pledge of Ist M. 5s in the ratio of 133 1-3%. Ked., all 
or in part, on any int. date at 100 and int. on 30 days’ notice. V. 108, 
p. 2122. $294,000 are ser. *‘B’’ and mature April 1 1922: $18, 000 ser. 
"©" are due Sept. 1 1923; $21,000 ser. ‘‘D’’ due April 1 1924, and $5 7 000 
ser. ‘‘E’’ due Sept. 1 1924. The Ash. Lt., P. & St. Ry. coll. notes ser‘ 
are secured by $129.000 Ist M. 5s of that co., being in the ratio of $1 33 l- 3 
of bonds for each $100 of notes outstanding. Additional notes may be 
issued from time tu time providing same are secured by Ist M. 5s in the 
same ratio. < all or in Pare. at 100 and int. on any int. date upon 30 
days’ notice. 109, p. 

Divtdends. 7%, per ph in being paid on preferred (increased in 1916 
from 6% per annum). 8% Is being paid on common stock. 

EARNINGS.—-For ye or ending Dec. 31 1921, gross, $667,120: net, 
$249 962 other i income, $535: int., &c.. $138,859: bal., sur., $111.638. 


ROAD.—Owns 15 maiten of street railway serving Bessemer, Ironwood, 
Hurley, Montreal and Hamilton: water-power site eapelts of 4,000 h. p. 
development, located at Brownstone Falls, 3 developed hydro-electric 
ante of 5,150 h. p. at Superior, Mellen and Saxon Falls: 3 steam plants at 

onwood, ‘Wakefield and Bessemer: 140 miles transmission lines. 


OFFICERS.—Pres., L. E. Myers; V.-P., L. N. Boisen; Sec. & Treas. 
Wm. H. P. Weston. Office, 53 W. Jackson Bldv., C hicago. lil.—v. 104. 
p. 452, 764; V. 107, p. 2476; v. 108, p. 2122; V. 113. p. 1471. 





ISHPEMING, MICH. 


MICHIGAN GAS & ELECTRIC CO.—Controlled by the Middle 
West Utilities Co. 


ORGANIZATION .—Incorporated in Maine on 19 1906 a® 
the Houghton Count Gas & Coke Co. Name changed to the 
above Feb. 14 1917. he company acquired, effective Jan. 1 1917, the 
Constantine Hydraulic Co., Three Rivers Light & Power Co., Three Rivers 
Gas Co., Milling & Power Co., and the Marquette County Gas & Elec. Co. 
(excluding the street railway, ‘which see below). 

STOCK AND BONDS— Date. Interest. 
Common $500,000 ($100) 
Pref cum $400,000 ($100) 
Prior lien stock $69.700 
First & ref ae 000,000 ($100, 


Nov. 


lar rt te | , 
380, 


Vi 64.5 

1917 5g ‘5-3 650.6 Jan 1 1932 
$500, $1,000 ) gold___c*. tf {Central Trust Co. of Illinois, Chicago, trustee. 
M CoG & El ist M $1,000,-| 1910 6¢8J-J B24. Jan 1 1930 

000 ($1,000) gold____c*.tf{First "eo & Sav. Bank, Chicago, trustee. 
Hough Co Gas & Coke Co 1906 52@F-A See text. 

$350,000 ($1,000) g__c*.tf/Central Trust Co. of tiinole’e Chic., trustee. 
Constantine Hydraulic Co| 1905 5 g A-O 228, 000 Apr 1 1925 

$250,000 ($1,000) gold_c. a Central Trust Co. of Illinois, Chic., trustee. 
Three O 59,000 Oct 1 158 


noe Gas Co $75.000| 1907 5 ¢ A- 
) c*.tf {Detroit Trust Co., Detroit, Mich., 

Bonds. “oe Ist & ref. 5s are secured, in addition to their lien on the 

y pledge of entire capital stock (with exception of directors 

eames of ie arquette County ges. Ry. a Sufficient are reserved to 
retire or liens and the balance for corpo pe purnenss Are callable be 
102% & int. on or before Jan. 1 1927 ond a at T01 int. from Jan. 1 1927 to 
Jan. 1 1931 on three weeks’ notice. Of the $384,000 Marquette County 
Gas & Elec. Co. Ist 6s reported qutstending. $139,000 have been assumed 
by the Marquette County Elec. Ry. Co. (see below), which has acquired 


Maturity. 











and owns a part of the property upon which the mortgage is a lien. 
fund of 1% from 1913 to 1915 and 2% thereafter. Are callable at 105 on 
any int. date. The Roustaen County Gas & Coke Co. Ist 6s are due seri- 
ally on Feb. 1 as follows: 1923-24, $5,000 per ann.; 1925-29, $6,000 per ann.; 
in 1930, $10,000, and in 1931 the remainder. The Ist M. 5s of the Con- 
stantine Hydraulic Co. are subject to call at 105. The Ist M. 5s of the 
Three Rivers Gas Co. are callable at 105 on any int. date. 


OFFICERS.—Pres., L. E Myers; V -P., Paul B. Simons and Roy 
Campbell; Sec., R. E. McKee; Asst. Sec., B. A. Waindl; Treas., O. E. Mec- 
Cormick, Chicago, ll. Chief operating off = 72 West Adams St., Chi- 
cago, lll. General office, Ishpeming, Mic 


(a) The Marquette County Electric 4 ‘Co.—Organiaed with $25,000 
capital stock (all of which, with the exception of directors’ shares, is owned 
by the Michigan Gas & Elec. Co.) Property leased to the Michigan Gas & 
Elec. Co. under general contract which provides for payment of bond in- 
terest, Operating expenses and upkeep. he company has Eanen $139. 
000 of the Ist M. bonds of the Marquette County Gas & El. Co 


Sinking 





ITHACA, N. Y. 
ITHACA TRACTION CORPORATION. 
In Jan. 1918 Ford, Bacon & Davis, N. Y. 
interest in the Central N. Y. Southern RR. 
Ithaca Traction Corporation. 


ORGANIZATION .—Incorp. in N. Y. Mar. 30 1914 as successor of the 
ithaca Street Ry. sold at forec osure under -a ome mow pian. 
The new co. is controlled by the Central N. Southern R -, aD al 
lied steam road, by ownership of all the ($400 ¢ 000) outstanding om and all 

‘($488 .000) outstanding lst & ref. bonds. The Central N. Y. Southern RR. 
capt is a reo anization of the New York Auburn & > aneing RR. and is 
talized ollows: Common stock, auth oh ee 5.000; outetandin 
$375.000. Pref. stock, auth. and wo Sony out. $i 000 $7 oan ‘000; and Ist and coll. 
trust 58 due 1964. Auth. $4.000 .000; out rer. (V. 99. p. 538. 

Fare Increase.—In Dec. 1917 the N. Soa. auth. the co. to 
increase its fares to 6 cents. On Nov. i4 1918 the P. 8. Comm. granted 
auth. to charge a 7-cent fare. In Mar. 1921 the P. 8. Comm. auth. an 
increase in fares from 7 — to 8 cents on the co.’s lines (with the exception 
ot the East Ithaca line). . 112, p. 1024. The co. had applied for a 10- 
cent fare. V.107.p.2 ° 


STOCK AND sONDs— Date. Interest. Outstandt 
Oapital stock, $1,000. 
000, g. a 1914 5 A-O sh ‘000 on 1 1964 


City, acquired a substantia) 
Corp., which controls the 


lat&ref M $2, 
any int date at ar&intec*tf Columbia Trust Co., 
{thaca Street Rallway ist M\ 1892 6 J-J 176 000 Suly 1 "1923 
$175, Int. at I oO. 
= M tf_. 1894 ( 
Cayuse Ry lat M_tf 1894 f 
l owned by the Central N. Y. Sout 
Bonds .—Of the ¥* & ref. mtge. 5s, $488,000 are issued and are all owned 
by the Cent. N. Y. So. Remaining bonds are reserved for future ulre- 
ments, including } retirement of the three underlying prior lien as above. 
EARNINGS.—For years ending Dec. 31: 
oe. 31 Oper’ i “a fog pM 2 Pie wd — nt 


Reven 

$224, 664 ar. $3" 847 $1° 102 $409 900° $4 ons def. 358.78 797 
196,066 10,306 1.125 40.900 32,153 1.623 
198; 577 42.358 1.144 38.819 2 039 a ot 663 


ROAD.—Owns and operates 11.47 miles of track. Owns 29 motor cars 
and 3 other cars. — 80-Ib. ‘*T 

OFFICERS.—Pres., R. B Williams, Ithaca, N. Y.; lst V.-P., & Gen. 
Coun., Chas. E. H otchkiss, - Nassau St., N. Y.; 2d V.-P. & Gen. Mer 
J.C. Nelson, Syracuse; Sec. & Treas., S.C. ‘Stivers, N. Y.—V. 112, p. 1024. 


JACKSON, MISS. 
JACKSON PUBLIC SERVICE CO. 


ee te .—Incorp. in Miss. in 1920 and took over ~ 
rty of the Jackson Light & Traction Co. (for history see a 
flway"’ Supplement of Oct. 30 1920) as per plan in V. 110, io73° 
+ apt MB and ownership of the present co. is held ms the imadenn 
Public Utilities Co., which owns the entire $600.000 outstanding stock 


STOCK AND BONDS— Date. Interest. Outstanding. 
Capital stock, $600,000 ($100) - $600 .000 
lst Mtge. Serial bonds $3.- “te 1919 See text 1.216.000 Oct. 11934 
000.000 $100. $500 & $1.000)c\Chicago Trust Co., Chicago, Trustee. 

Stock.—All owned by the American Public Utilities Co. 

BONDS.—The ist Mtge. bonds bear int. at the rate of 5% up to Apel l 
1922 and thereafter at 6%. Of the remaining bonds $1,784,000 are rved 
fore xte nsions under certain restrictions. A sink. fund of an amount eq il to 
414% of outstanding bonds is provided for beginning July 1 1924 to be 
applied to the purchase or redemption of these bonds at not over 102 and 
int. are callable at 102 and int. on any int. date on 40 days’ notice. Int. 
payable in New York and Chicago. 

PROPERTY .—Owns and epee the street railway system in Jackson 
Miss., comprising about 14 miles of track. Also does the gas business and 
supplies electricity for light, heat and power. Has city contract for street 
lighting. 








_ —— 


JACKSON, TENN. 

JACKSON RAILWAY & LIGHT CO. 

ORGANIZATION .—Incorporated in Tennessee in July 1906, and is suc- 
cessor to the Jackson & Suburban Street Railroad Co. Franchises expire 
in 1963. Does lighting and power business in addition to street railway. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $450,000 ($100) Q-F $450, 000 


Preferred 6% cum 000 

First mtge $600, 000 ($1 000) | 1906 o£ 494,000 Jan 1 1937 
Nosf. Redeem at 105 _c{ Fidelity & © ‘olumbia Tr. Co., Louisville, Tr. 
Bonds.—-$106,.000 bonds are held in treasury. 
EA RNINGS.—For calendar year 1921, gross, $238,197; net, 

$65,698. In 1920. gross, $228,382; net, after taxes, $45, 570. 
ROAD.—Operates 7% miles of track. 72 and 50-lb. T rails. 


OFFICERS.—Pres., C. E. Claggett; V.-P. & Gen. Mer., 8. S. Bush 
Sec., Geo. W. Lewis; Treas... Fidelity & Oolumbia Trust ©Co., all of Louis- 
ville, Ky.—V. 83, p. 95. 





after taxes 





— 


JACKSONVILLE, FLA. 
JACKSONVILLE TRACTION CO.—Trolley. 


Receivership.—On Oct. 30 1919 E. J. Triay was appointed receiver for the 
company, fo lowing the refusal of the public, through referendum vote, to 
permit the company to increase fares from 5 cents. V. 109, p. 1700. 

Receiver’s Certificates.—1n Aug. 1920 the receiver was auth. by the 
U0. 8. Dist. Court to issue $143,690 of receiver's certifs., proceeds to be used 
to pay State and county taxes and to meet the cost of street paving. 

111, p. 

ORGANIZATION —Isa re-Incorporation in Mass. in March 1911 (V.92, 
p. 881) of the Jacksonville Elec. Co., which was a conselidation of the Jack* 
. a St. Ry. Co., the Main St. RR. Co. and the Jacksonville Elec. Lt.Co- 
Stock of old company was exchanged, share for share, for stock of new com- 

any. Railway franchise expires in 1932. Does entire electric railway bus- 
ness in Jacksonville. $350.000 com. stock is held by Pub. Serv. Invest. Co. 

On Feb. 28 1914 shareholders authorized $500,000 additional pref. and 
$500 ,000 mW Summon. maxing $1,000, 000 pref. and $1,500,000 
common. p ; 

The co. being unable to refinance the $750,000 6% notes due Mar. 1 1919, 
the following protective committee was formed and has issued a call 
for the deposit of these notes. A sufficient majority of the noteholders 
have assented to the < epost agreement to insure the success of this measure. 
V. 108, a+ 1265. “April 1920 we were informed that over 95% of the 
notes had 

mittee ws Ay 2- vee 6% Notes.—Allan Forbes, Stedman _ Buttrick 
a G Wood. Edwin 8. Wy Depositary, State Street Trust Co. 
n, Mass. V. 108, p. 1275. 


Fare Increase.—In Jan. 1921 the co. 
sion to charge a 7-cent fare. V. 112, 
at ae the co. from collecting the 7 


. 932. 
O Valuation.—See V. 111, p. 2140. 


— auth. by the Fla. RR. Commis- 
372. A petition for an injunction 
cent fare was denied. V. 112 





OF S wOTRIC 


STOCK AND BONDS— Date. 
Common $1,500,000 ($100) site 
Pref 6% cum $1,000, 000($100) .-_- 6 Q-F 500,000 
First consol mtge $5,000, 000' 1911 5M-S 869,000 Mar. 

($500 and $1 000)... _e*tt! Int. at State Street Trust Co. Boston, tran. 
Jacksonv Elec Ist M (as-! 1902 5 g M-N 1,245, 000 May 1 1927 

sumed) gold($1,000)c*_ntf{Int. at American Trust Co., Boston, Trustee. 
2-year coupon notes $1,000. at 1917 6 M-S 750.000 Mar 1 1919 

000 g ($500 & $1,000) ~ _e* (Int. at State St. Trust Co., Boston, Trustee 

k.—$100,000 common stock not reported outstanding held in treasury. 
Non-taxable in Massachusetts. 

Bonds .—Of the lst consol. bonds. $1,245,000 are reserved to retire Jack- 
sonville Elec. lst M. and $2,667,000 are for additions and im + 
ments at 80% of cost. Subject to call on any int. date as a whole or art 
for sinking fund at 105 and int. Future issues of these bonds may 
interest at a lower rate than 5% if so determined by the directors. 
fund, 1% per annum of bonds out began Mar. 1 1917. V. 

50, 000 n sinking fund canceled and $169,000 in treasury. 


Interest. Outstanding. 


Maturtly. 
1,000 ,000 


92, p. 


interest date. A sinking 
May 1 1907, which may be used for extensions and improvements or in 
purchase of bonds. $5.000 bonds have been canceled. 
are callable as a whole at 190 and interest on 30 days’ notice. 
Dividends .—Paid 1% % quar. on pref. to May 1915: in Aug. 
and same rate quar. to. and incl. Nov. 1916. Feb 
p. 361). None since. 
Aug. 1 1910, when rate was increased to 7% 
Feb. 1911. On new Traction Co. com. initial div.—1%%—paidin May 
1911; same rate guar. to and including Nov. 1914. None since 
EARNINGS.—For 12 months ending June 30 (no later published): 
Gross. Net (aft. Taz.) Interest. Sk., &c., Fds. Sur 
$1,025,601 $152,265 $177,139 
781,551 241.029 170,427 
ROAD.—Operates 64.1 miles of equivalent single track. Has 118 cars 
Gauge 5 feet. Power plant capacity, 3,200 k. w. 


OFFICERS.—Pres., Geo. J. Baldwin, N. Y.; V.-Ps., Chas. F.W.Wetterer 
and Harry H. Hunt; Treas., Henry B. Sawyer: Clerk, Geo. A. Peirce; Mgr., 
Hardy Croom, jacksonville, Fla.: Gen. Megrs., Stone & Webster Met. 
Assn., Boston.—V. 111, p. 2140; Vv. 932; V. 113, p. 628. 


112, p. 372, 
JAMESTOWN, N. Y. 
JAMESTOWN STREET RAILWAY.—Trolley. 
ORGANIZATION .— Incorporated Oct. 18 1883. Franchise runs till 1982. 


STOCK AND ya Date. Interest. Outstanding. Maturity. 
Stock $250,000 (par $5f $250,000 
First ——o $300, 000 gold| 1893 § gz J-J 300, oo Jan 2 1923 
($1 ‘Int.atG hia ee Trust Co. sae Trustee. 
Ourrent abilities Dec. 31 1921 a ee 2.088, 03: 
EARNINGS.—For years ending Dec. 31: 
ear— Gr a Net. Oth.Inc. 
i dine $417, $29 568 $97,165 
401 rf 68,616 37 290 154,68] 
313,804 34,630 28,7914 131,679 
ROAD.—Owns 26.545 miles of track, 61 cars, 2 sweepers. 
OFFICERS.—Pres., A. N. Broadhead: Sec. & Treas., 
head: Gen. Mer., G. E. Maltby, all of Jamestown. 


CHAUTAUQUA TRACTION CO.—A trolley road. 


ORGANIZATION .— Incorporated in New York on March 7 1903. Is 
controlled by the same interests as the Jamestown Street Ry. 
STOCK AND BONDS— Date. Interest. Outstanding. 
Stock $500,000 ($100) $500,000 

3, $600,000, gold) 1904 5 2 A-O 600,000 . 1 1934 


c{Int at Title Guar. & Tr. Co. , Trustee 
Ourrent liabilities Dec. 311921 —-- 766, 095 ) 


Bonds.—No sinking fund and are not subject to call. 
EARNINGS —ve ye ending es, 31: 
1921 buwnews $188, 932 ’ def. $25, 738 $23,189 $228,562(7) $83,004 
182,133 def. 15,610 23.189 78,410 70,831 

ROAD .—Operates 26.73 miles of track from Lakewood, where connec- 
tion is made with the Jamestown St. Ry., to Mayville, there connecting 
with the Pennsylvania RR., and to Westfield, N.Y. ,connecting there with 
the Lake Shore & Mich. So. and the N. Y. C hicago & St. Louis Ry., and 
from Westfield to Barcelona-on-Lake Erie. Standard gauge; 80-Ib. T rails 


OFFICERS.—Pres., A. N. Broadhead; V.-P., Wm. Broadhead; Treas., 
8. B. Broadhead; Sec.. . R. Reynolds; Mer., Geo. E. Maltby. 


pene a _ 
JERSEY CITY, N. J. 
PUBLIC SERVICE CORPORATION. J." 


See statement and map under ‘‘Newark, &. 
JOHNSTOWN, PA. 
JOHNSTOWN TRACTION CO.—A trolley road. 


ORGANIZATION .—Incorp. in Pennsylvania on Feb. 24 1910. 
incorporated originally to take a lease for 18 years from Jan. 5 1910 of the 
Johnstown Pass. Ry. from the American Rys. (Phila.). In Jan. 1914 the 
Johnstown Pass. Ry. and the Johnstown Trac. C oO. were merged under the 
title of the Johnstown Traction Co., the American Rys. Co. having sold its 
interests. Franchises perpetual. 

Fare Increase.—Effective June 1 1920 cash fares were increased from 
6 to 7 cents, tickets to be sold at 4 for 25 ce nts. V. 110, p. 2568. In Mar. 
1921 the P. S. Comm. auth. the co. raise ticket fares to 4 for 28 cents or 
5 for 35 cents, but refused to permit an increase in cash fares from 7 cents 
to 8 cents. V. 112, p. 1399. 

STOCK AND BONDS— Date. 
Common $1,000,000 par $50 
Pf $1,000, 000 7% cum ($100) _ 

First '& rof M.$5,000.000 8 fi : 

($500, $1,000) gold- -c*ntf | Logan Trust Co., Philadelphia, Trustee. 
JohnsPassRy conM ,$800,000) 1899 42J-D 399.000 Dec 1 1929 

£ ($1,000) red any int day c*tf / Int. at Guaranty Tr. Co., N. Trustee. 
Johns Dace Ry ref M $2,000,-) 1901 42 J-D 1 601 .000 Dec 1 1931 
000 gold ($1,000)- _c*ntf{Interest at Johnstown Trust Co. Trustee. 
Bonds.—Of the first & ref. mtze. $2,000,000 are reserved to retire Johns- 
Ry. 4s; the remainder ($1,000,000) reserved for future exten- 
sions, &c. Red. at 102 and int. Sinking } fund of 1% annually began Oct. 1 
1917. Of the Johnstown Pass. mtge. of 1901. entire issue may be called 
at any time at 105 upon six weeks’ notice. 

EARNINGS.—For years endit ng Dec. 31: 

Net. .aft.Tar. 


"15 paid oy 
1917 div. passed. (V. 04. 


lus. 





Thos.&Tazes. 
$154,681 


Balance. 
def .$27 ,948 
def.109.294 
def. 68,255 


S. B. Broad- 


Maturity. 


Chos.&Taz. Deficit. 


Was 


Interest. Outstanding. 


$875,006 


1,000,000 
2,000,000 July 1 1943 


Maturity. 


town Pass. 


Bond Int. Bal..Surp. 
$280,953 SLS8.600 $92,353 

221) 300 283,791 189,349 94,442 

ROAD, &C —Owns and operates under perpetual charter and franchise 
the entire street railway system of Johnstown, Pa., and vicinity. Tota) 
trackage, 43 miles. 


OFFICERS.—Pres., E. M. du Pont.—V. 


Ic 


J OLIET, ILL. 
JOLIET & EASTERN TRACTION CO. 


Receivership.—-It was reported in "2. 1922 that the property was in the 
hands of F. C. Eckmann, receiver. . 114, p. 738. 


ORGANIZATION .—This Sat incorp. in 1914 in Illinols, repre. 
sents the reorganized portion of the Joliet & Southern Trac. Co. erating 
between Joliet and Chicago Heights. This property was anoraieel by the 
Illinois P. U. Comm., which authorized stock to be issued to the amount of 

269,000 and additional $31,000 for cash received. There is outstanding 

00:000 capital stock. No bond 


tle. p. 1399, 2537. 


nds. 
Application to Suspend.—In April 1922 the receiver was authorized by the 
Illinois vapuperce mn. to discontinue operations. V. 114, p. 1651. 
p. 7 
Ss. wena Te 10: ending Dec. 31 1921, gross, $81.823: net, after 
920, gross, $81,235; 1919, gross $80,480. 
D.— at length of ail track, 


25 miles, extending from Joliet to 
Powrt my 


60-lb. T rail; standard gauge. 


’ 107 » De 





| For the division of the old Joliet & Southern Trac. 
ear F. 
Sinking | 
1564. | 
Jacksonville | 
lec. Co. bonds are subject to call as a whole at 105 and Interest on any | 
und of 1% annually of bonds out commenced | 


he coupon notes | 
| Stock $2,500,000 ($109)_. 
| First mortgage 


On old Electric Co. com. 6% ann. from Aug. | 1905 to | 
4 and same amount paid to | 


| taxes of $1,680), 
| of $1,698), 


‘874 | Paul D. 
0,602 

















RALLW AXSs 


OFFICERS.—Receiver. F. C. 
1385; V. 114, p. 738. 


(Vou. 114. 





Eckmann, Joliet.—V. 99, p. 1832; V. 


AURORA PLAINFIELD & JOLIET RR. 

This is the division of the former Joliet & Southern Traction, extending 
from Joliet to Aurora, 20 miles, and 2 miles of track in Joliet, purchased by 
the bondholders’ committee at foreclosure sale in Feb. 1914. Was known 
as the Aurora Plainfield & Joliet Ry. up to Oct. 1 1920, when the a 
was purchased by the presenti co. V. 111, p. 1565. Capital stock, com. 
$266.509: pref.. $266.000. Ist Mtge. bonds, $295.90900. Trctal revenues for 
the year ended Dec. 31 1921, $148,404; net, after taxes & deprec., 323.149; 
in 1920, total revenues, $157,247; net, after taxes & deprec.. $37.004. 
Co., extending from 
Joliet to Chicago Heights, see Joliet & Eastern Trac tion Co. 1% e. Pres., 

K. Shrader, Chicago; Gen. Megr., R. .- 111, p. 1565. 


BLOOMINGTON PONTIAC & JOLIET ELEC. RY.—A trolley road. 


ORGANIZATION .— Incorporated in 1903. Private right of way except 
in cities, where franchises run 50) years. 


STOCK AND BONDS— Date. Interest. 


$2,500,000 g| 1995 52 M-S 300.300 Sep’ 1 1935 
($1009, $500 and $1 000)... ‘Int. at Cont. & Comm. Tr. & S. B.. GC. ic.,.Tr. 
Int. on bonds is guar. from Mar. 1 1916 by the Pub. Serv. Co. of Nor. ID 
EARNINGS.—For year ending Dec. 31 1916, gross, 325.756; net (after 
loss, $1,201. In 1915, gross, $24.441: net, (after taxes 
loss, $61. 
OFFICERS .—Pres., Frank J. Baker: V.-P., Chas. A. Munroe: Sec.- 
Sexton; Treas... John H. Gulick, all e 72 W. Adams 8t., Chicago. 
ill. Office at Pontiac, mv. 85, p. 1004: . 90, p. 235; V.96. p. 651. 


— 


KANSAS CITY, MO. 

KANSAS CITY RAILWAYS. 

Receivership.—On Sept. 9 1920 Judge Stone in the Federal Court of Ap- 
peals at Kansas City, Mo., appointed Frank C. Niles te mporary receiver 
for the co. on _application of the Kansas C ity Refining Co. V. lll, 
1083. 1278, 1472, 1566. On Oct. 26 1920 Judge Stone of the U. 8. Circuit 
Court of Appeals appointed Fred W. Fleming and Francis M. Wiison per- 
manent receivers for the co. V. 111. p. 1752. 

Receivers’ Certificates.—In Jan. 1921 Judge Stone authorized the receivers 
to issue $350,000 7% receivers’ certfs., proceeds to be applied to the pay- 
ment of certain taxes. The certfs. were made a lien superior to all existing 
mortgages or claims. Y. 112, p. 62. 

ORGANIZATION .—Organized under Missouri laws June 6 1914 and 
on Feb. 15 1916 took over the properties of the Metropolitan Street Ry., 
Kansas ve | Elevated Ry. and Kansas City & Westport Belt Ry. in ac- 
orceae with the plan of reorganization of the Kansas City Ry. & Light 
©o. in V. 101, p. 614, 689. 1628. Owns and operates entire street rail- 
way nee serving Kansas City and Independence, Mo., Kansas City and 
Rosedale, Kan., and Jackson County, Mo.; population served, over 450,000 

Franchise Ordinance, &c.—The exclusive 30-year franchise granted 
by Kansas City July 7 1914 fixed the capital value of the property ip 
Missouri at $25,648,806, pilus capital additions after June 1 1913. (Val- 
uation placed on properties in Missouri and Kansas as of June 30 1920, 
$36 ,.352.971. On the Missouri capital value the company receives 6% 
cumulative, any balance of Missouri earnings, after the appli- 
cation of $6,148,807 of surplus earnings to additions and extensions, to be 
credited two-thirds to the city and one-third to the company. The city 
having no interest in Kansas earnings, the income from operation of the 
Kansas property belongs entirely to the company. Not less than 16% 
of gross earnings must be applied to maint., renewals, deprec’n, &c., and 
not less than 4% to damage claims. Fares (uniess reduced at expense of 
city’s share of surplus income) are fixed at 5 cents for adults and 2% cents 
for children between 8 and 12 (but see below). The city has the right to 
purchase the property in Missouri at or before the end of the 30-year period 
on the basis of aforesaid valuation and subsequent additions. Operation 
of the yong to be under the supervision of a Board of Control. con 
sisting of *hilip J. Kealy for the Railways Co. and Robert P. Woods for 
the city. City also nominates 5 of the 1l sn See franchise ordin- 
ance in detail in V. 99, p. 196, and also V. 99, 119. 

Freight Service.—Operates an express and freight service between Kansas 
City and Independence, Mo., and Dodson, Mo. Seealso V. 107, p. 905. 

Rerouting of System Adopted. —V.112, p. 2190 Compare V. 111. p. 1949. 

Wage Increases.—V. 107, p. 402, 1837; V.. 109, p. 1461; V. 110, p. 2292. 

Service at Cost Plan Proposed. —See V - 110, p. 1289. 

Valuation.—See V. 112, p. 652. 

Fares, &c.—On June 2 1918 was auth. by the Mo. P. 8. Comm. to. 
increase fares from 5 cents to 6 cents, effective July 15 1918 for one year- 
On Sept. 7 1918 Chief Justice Bond in the Missouri Supreme Court over- 
ruled the action of Circuit Judge John G. Slate (who refused te rewm'+ +*- 
co. to file a supersedeas bond in the 6-cent fare case, thus giv 
§-cent fare,) and auth. the co. to continue charging a 6-cent 
final decision by the State Supreme Court. V.107, p. 1192. 
was handed eoae on Dec. 31 1918 and upheld the +m of t 
Comm, VY. 108, 171. The city appealed to the U.S. Su; 
but on Nov. 10 1919, that court upheld the ruling _ ‘the 
V.109, p. 1891. On July 11 1919 the Mo. P. 8. Comm. auth. the co. to 
continue the 6-cent fare, pending investigation by the Comm. of the cos. 
application for auth. to charge a 10-cent fare with tickets at 2 for 15 cents. 
V.109, p. 270. On Aug. 20 1919 the co. was auth. by the Mo. P. 8. Comm. 
to increase fares from 6 to 7 cents. On Dec. 14 1919 the Mo. P. S. Comm 
auth. the co. to increase fares from 7 to 8 cents, tickets to be sold at 2 for 
15 cents and 5 for 35 cents. See also V.111, p. 2520; V. 113, p. 2080. 
Effective Jan. 2 1920, Federal Judge John C. Pollock authorized an increase 
in fares in Kansas City, Kan., from 6 to 8 cents. The order restrains 
the Kansas P. U. Commission from enforcing its 6§-cent fare order and 
enjcins interference with the collection of 8-cent fares. V. 110, p. 167. 
The Kan. P. Comm. has appealed to the U. 8S. Supreme Court. 

In April 1920 the Mo. P.S.Comm. denied theco’s. application for auth. 
to increase fares from 5 to 8 cents in Independence. Auth. to increase 
ares to 10 cents between Kansas City and Independence was granted, 
effective April 1 1920. V.110, p. 1526. 

Jitney Regulation.—On Mar. 21 1921 the City Council passed an ordi- 
nance prohibiting the operation of jitneys on streets where electric railways 
operate. V. 112, p. 1399. An ordinance became effective Aug. 12 1921 
requiring the consent of a majority of prope 7 owners on jeeoene jitney 
routes before such routes are established. - 113, p. 38438. 

Proposed Pow Ae Contract.—See annual report for year ending June 30 1920 
n.V. 111, D. 15 

In Dec. 1917 issued $1,000,000 6% 2-year coll. notes for expenditures 
already made or to be made for improvements, extensions &c 

In Fed. 1918 the Mo. P. S. Comm. auth. the co. to issue $1, 151, 830 addi- 
tional capital stock, representing improvements made since May 1 1915. 
Up to April 12 1920 this had not been issued 

In July 1918 issued $7,750,000 3-year coll. 7% notes to retire the $6,- 
259,000 3-year nome oe J uly 1 1918, and to pay in part for improvements, 


extensions, &c p. 18 
1919, Eastern bankers loaned the co. $1,000,000 on the 


Outstanding. 


Maturity. 
$95,500 





On Aug. 27 
personal endorsement of J. Ogden Armour. 

The $1,000,000 6% ser. “‘A’’ coll. notes due Dec. 1 1919 were not paid 
when _, a has any int. been paid on same since June 11919. V. 111, 
Dp. 1278 

The g7 : 

urity. Vv. 


752. 
750,000 By cou. notes due May 15 1921 were not paid at ma- 
112. p. 2 

Interest PRL LR og —The July iM 1919 int. on the co's. Ist and 2nd m4 


bonds was paid Aug. 28 1919. 109, Py 982. 

Subsequent int. not paid when Ft. he int. due Nov. 15 1919 on the 
co.’s 3-yr. 7% notes having been defaulted and in view of the fact that 
further defaults were impending, the following committee was formed to 
protect the interests of — of all the co’s. bonds and notes and has 
called for deposits. V. 109, 1986. 

General Protective Committee. v-_Chairman. Arthur Reynolds; Vice-Chair- 
man, H. L. Stuart; Alfred L. Aiken, John E. Blount Jr., J. F. Downing, 
Frederick H. Ecker, Geo. J. Johnson, E. V. R. Thayer, Melvin A. Traylor; 

, Harry Benner, 209 South La Salle St., Chicago, Ill. V. 110, p. 2568. 
epositories aad a" M. Bonds.—First Trust & Savs. : Chicago, of 
Chase Nat'l Bank Y.: Penna. Co. for Insce. of L. & Gr. Annuities, 
Phila., spa. Old Colony Trust Co., Boston, Mass.; First Nat'l Bank, Kansas 


Oit 
g. Mo. for 3-Yr. and 2-Yr. Coll. Notes.—Contl. & Comml. Trust 
& Sav. Bank, Chicago, Ill.; Chase Natl. Bank, N. Y.; Penna. Co. for Insce. 


Compare V. 109, p. 1 
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of L. & Gr. Annuities, Phila., Pa.; Old Colony Trust Co., Boston, Mass.: 
New England Nat’) Bank, Kansas Ci , Mo. 

Depositories for 2d Mtge. Bonds.—Merchants Loan & Trust Co., Chicago, 
Ill.; New York Trust Co., N. Y.; National Shawmut Bank, Boston, Mass.; 
Commerce Trust Co., Kansas City, Mo. V. 109, p. 1986. 

Stockholders’ Protective Committee.—Chairman, James E. Gibson: C. D. 
Parker, Robt. M. Goodlet, Henry Florsheim, Edw. J. Corrigan. V. 11l, 


2228. 
‘Validity of ist & 2d Mtge. Bonds ba demaate sont —See V. 112, p. 652. 


STOCK AND BONDS— Interest. Outstanding. Maturity, 
Capital stock -O See text See text. 
Receivers’ certif $350,000) 

($1.000 and $10,000) j 7% See text 
Ist mtge xold- "_et&rtept 1915 J-J $15.917 400 July 1944 
9d M (24,291,000) Series A__{ 1915 -J 

do ($1,000,000) Series B__4 1915 

Redeemable at x4 and int.| New Yor 
Coll gold notes Ser *‘A*’ ($100,| 1917 

$500 and $1 "000)..-.¢*. tf; 1918 5 

\Continental Tr. & 8S. Bk., Chicago, trustee. 
*“*Birney Safety’’ Equip. tr. ) 1920 6 ¢J-J 15 354,766 See text. 
certifs. Trust No. 5, Ser-{ Fidelity Trust Co., Phila., Pa., trustee. 
ies ‘A’’to*' E’’ ge ($1, 000)c* 
Deferred injury & dam'ge ctfs. 1915 
Mtged notes on purch’d prop... 1918 


3,924,000 July 1944 
-J 1,000,000 July 7 1944 
rust Co., N. Y., trustee. 

J-D 1,000,000 Dec 1 1919 
M-N15 7,750,000 May 15 ‘21 


See text 17,534 July 1 1944 | 
5 & 6% 25,250 July 15 1920 
to Nov. 25°23 
Stock .—The capital stock, fully paid Up. is in the nominal sum of $100,000 
and is represented by 62,716.7 preferred and 63,620.5 common parts of no 
par value. Trustees for the stock are Robert J. Dunham, Charles W. 
Armour and Charles N. Black. It is provided that whenever a corporation 
can be lawfully formed with pref. and com. shares of no specified par value, 
with authority to take over the stock of another corporation as its assets, 
the trustees shall cause one to be organized and shall turn over to it the stock 
in their custody, the beneficial certificates to be canceled and replaced by 
pref. and com. shares. 


Notes.—The 3-year notes are secured by $10, 651,000 Ist M. bonds, of 
which $8,076,000 were originally issued as 5% bonds, but upon which the 
co. pays an additional 1%; the remaining $2, 575,000 were issued as 6s. 
The former are pledged at. 75% and the latter at 82%. Additional notes 
may be issued only upon pledge of additional Ist M. 6%s in these ratios, 
or at the co.’s option, upon pledge of Ist M. 5s at 70% Red. all or in 
part, upon 30 days’ notice.at 100 & int. Taxrefundin Penn. The 2-year coll 
notes outstanding are secured by $1,219,600 6% 1st M. bonds. Red., all o. 

art, upon 30 days’ notice at 100 & int. Int. on both payable in N. Y. or 
Shienes without deduction of normal] Federal income tax of 2%. V.105r 
p. 2543; V. 107, p. 


First Mortgage Bonds. —Of the ist M. bonds outstanding, $10,150,200 
were issued under plan in retirement of securities of predecessor cos., and 
$5.767 ,.200 to provide for receiver's certfs. , cash requirements of reorganl- 
zation, for retirement of the company’s 3-year notes and for improvements. 
$8 ,07 6, 000 ist M. 5% bonds (upon which the co. covenants to pay an addl- 
tional 1% per annum) and $2,575,000 Ist M. 6% bonds are pledged as 
security for the 3-year notes and $1,219,600 lst M. 6% bonds for the 2-year 
notes. $55,000 are in treasury. Additional bonds may be issued for new 
construc., add’ ns, ext., &c. (in Missouri only on certificate of Board of 
Control), in the ratio of $1,000 of bonds for each $1,100 expended. De- 
nominations: c* $1,000, $500, $100; r*, $1,000 $5,000 and $10,000. Interest 

avable in New York, Chicago or Kansas City. Callabie as a whole or 
n part at 103 and int. on any int. date on 60 days’ notice. Trustee, Cont. & 
Comm. Trust & Savings Bank, Chicago See V 102, p. 2254. 

Second Mortgage Bonds.—A sinking fund of $105, 890 per annum, which 
began Jan. 1 1916, is expected to retire issue by maturity. $366,400 in 
sinking fund and $600 in 9 (not included in amount reported out- 
standing) as of June 30 1920. 


Equip. Trust Certifs.—Series ‘‘A’’ mature $28,000 Jan. 15 1922, $29,000 
July 15 1922 and $28,000 Dec. 15 1922. Red. at 160 & divs. on any int. 
date on 10 days’ notice. Are secured by assignments of leases covering 
40 Birney One-Man safety cars, for which purpose money notes aggregating 
$187,082 of the Kansas City Rys. Co., to which these cars are leased, have 
been depoisted. This issue of certifs. represents about 50% of the selling 
prices of these cars. V. 110, p. 465. 


Deferred Injury and Damage Certificates.—Issued at par in exchange for 
all approved claims inferior to old bonds but Fis ior to the stock, for 
which no other provision was made in plan. lable b par. Bear 6 6% 
ee cumulative, payable only out of net ee Not a lien on physi- 

roperty, but status, as against owners of the stock, is substantially 
Sank ar to that of a preferred stock. 
eee: —An initial dividend of $2 =~ on the — es 9 certificates 
paid Oct. 1 1916. In 1917, April. $2 50; » $250. April 1918 
dividend omitted. V. 106, p. 1577. eau tng 


REPORT .—For year ending June 30 1920 in V. ane 
Years ending June 30— 1920. 
Revenue passengers carried 122,319,221 
Teme POGISREG...ncccccescecese 57 810,704 
Totas operating revenue___..._ ~~. . $9.037,176 $6 6 
Net operating revenue $940.46. def. 
ee $357 ,487 def.$5: 
Int. on joint net oper. deficit....--- - 2¢ 
Miscellaneous income 34,377 
$391,838 


lah | 
Ore 


* c0% 





Gross incom 
City’s share 





C mpany’s share 

Company's Income— 

Net from Missouri properties_..... 
Net from Kansas properties... ..- 
Miscellaneous 


df.$505,317 


df.$324 ,238 
df.198,489 
17,411 


df.3505.317 
$1,709,547 


1,009 
175.243 


i daf.$1,641 463. df$2391,115 df.$439,010 

The total profit and loss deficit; June 30 1920, after certain deductions, 

was $6,631,996. 

PROPERT Y .—Over 311.891 miles of single-track equivalent, about 75% 
aved; remainder on bridges or private right-of-way: 2 power houses, 
ined capacity 60.000 k. w., and 13 sub-stations; 755 motor cars and trail- 

ers in addition to work cars 

DIRECTORS AND OFFICERS.—Representing the company: 

W. Armour (Pres.); George S. Hovey, John G. Forrest, Herman P. Harbison 
Edward P. Moriarty, and P. W. Goebel, all of Kansas City, Mo. Repre- 
senting the city: William T. Kemper, Frank C. Niles, Davis M. Pinkerton, 
John W. 7 agnor and John H. Wiles, allof Kansas Cicy,Mo. J.A. Harder 
is Sec. & Trea . and Fred G. Buffe, Gen. Mger.—V. 109, p. 1461, 1891, 1986, 

7: side p. 78, 167, 465, 764, 1289, 1526, 2292, 2568; V.111, 
p. 74, 108 3, 78, 2, 1566, 1752, 1949, 2228, 2324, 2515, 2520; V.112, 
p. 62, 652, 1399. 5083. 2190; V.113, p. 848, 1471, 2080, 2819. 


KANSAS CITY POWER SECURITIES CORP. 


ORGANIZATION .—Incorp. in [llinois cn Mar. 8 1921. Owns $5,- 


000,000 par value of the common stock of the Kansas City Power & Light 
Co.—see that company below. 


CAPITAL STOCK.—<Auth., 


$159 588 
df. se 462 











pempeay 5 © rd i interest 
Kansas injuries and damages (paid 
‘eee ere a ae 
Other deductions...........----- 








(has. 


50.000 shares common and 50. 000 share® 
pref. ae 7 value). Outstanding, 38,179 com. shares and 37,637 pref 
shares he pref. shares carry a prefe rence of $5 per share per annum 
cum., payable quar. and in case of dissolution or liquidati ion of the company. 
to the extent of $100 per share and al! unpaid, accrued and accruing divi- 
dends thereon. 

OFFICERS.—Pres., Joseph F. Porter’ V.-Pres., 
Treas., Chester C. Smith.—V. 114, p. 1765. 


R. J. Dunham: Sec. & 
KANSAS CITY POWER & LIGHT CO. 


ORGANIZATION .—Incorp. in Mo. June 27 1919, and permitted to 
do business as a foreign corporation under the laws of Kansas, Nov. 11 
1919. The co. under a reorganization, took over on Sept. 30 1919, all of 


the properties of the Kansas City Light & Power Co. (see this section of ! ; 


. Kansas City Heating Co 





| Kan City Lt & Pow Co 2d j~ 








com- | 











—_ 


——— 


| Nov. 15 1919) and the Standard Elec. Lt. Co. Electric lighting and power 


franchises in Mo. are perpetual and in Kan. are perpetual outside of the city 
| of Rosed 


ale, where franchises are limited to 20 years. 
franchises in Mo. run for a period of 30 years from 1905. 

entire capital stock of the Edison El. Lt. Co. 
| Co., Consolidated Elec. 


Steam heating 
The co. owns the 
, the Standard Elec. Light 
Lt. & Pow. Co., the Electrical Wire Subway Co., 

o., Kansas City Transmission Co., Kansas City 
Light & Power Co. K ansas City Elec. Ry. Co., Kansas City Elec. Lt. Co. 
the Southwest Cities Investment Co. , and the Electric Truck Co. Controls 
the electric lighting and power business in Kansas City, Mo., and furnishes 
electrical energy in Wyandotte and Johnson Counties, Kan., and Jackson 
Platte and Clay counties, Mo., porte eggs steam heat to Kansas City,Mo. 

Valuation. —See V. ill. p. 926 

In Dec. 1921 issued $5600 '000 ist. & ref. mtge. ser. ‘‘C’’ 744% bonds to 
reimburse the co. partially for expenditures made since Dec. 1 1920 for 
extensions and improvements. V. 113, p. 25 

STOCK AND BONDS.— Date. Interest. 
Common stock (see text) 
ist pref stock $25,000,000 cum. 8% 4 000,000 Monthly 
Ist & ref mtge, Ser ‘“‘A”’ (see! 8 gJ-D1 10,000,000 Dec 1 1940 

text) c*é&r*tf_\Int. payable in N. Y. v7 Chicago 

1920 6% see text Dec 1 1945 
Se ee re .. 1921...7% g M-N 2 000. 000 Nov 1 1946 
Kan City Light & Power a 1915 5 J-J 2.847.000 July 7 1944 
lst mtge red at 103 and int_ |Cont. & Comm. Tr. & 8. Bk., Chic., trustee. 


1915 64J-J 1,528,500 July 7 1944 
$1,917 300 red at par & int. |Central Trust Co., New York, trustee. 
Notes payable Dec. 31 1921- 4,590,17 : 


Stock.—Auth. com. stock, $20, 000,000 (par $100); ; $10. 000, 000 fully paid. 
of which $5,000,000 in treasury stock and $5,000,000 is ‘owned by the 
Kansas City Power Securities Corp., which see ety 


Bonds.—The ist & ref. bonds are issuable in series under cértain restric- 
tions for 80% of the cost of permanent impts., &c. An annual maintenance 
and depreciation fund of 1244 % of gross e: arnings | is provided for. An annual 
re ement fund of 1% of the amount of this issue outstanding beginning 

. 1 1927 is also provided for, this fund to be applied to permanent impts., 

additions. &c., or to the retirement of outstanding bonds of this issue. 
Series ‘A’ are issued in the following denoms. c*$100, $500 & $1,000; 
r $1,000, $5,000, $10,000 & $25,000; red. all or in part on any int. date on 
60 days’ notice on or before Dec. 1 1925, at 107 &% and int.; thereafter to and 
incl. Dec. 1 1930 at 105 and int.; thereafter to and incl. Dec. 1 1935, at 
102% and int.; = thereafter to m: aturity at 101 and int. Penna. 4 mills 
— refunded. . 111, p. 2526. $4,977,300 1st & ref. 6% bonds ser. ‘*B’”’ 

have been mm ‘and are reserved for the payment or redemption of the 
$3, 060, 000 1st Mtge. and $1,917,300 2d mtge. bonds (incl. $274, 200 held 
in aT . fund) of the Kansas City Light & Power Co. V.111, p.2526. Series 

“O’’ 714% bonds are similar in denom., tax features, &c., to the ser. ‘‘A’”’ 
6s, but are red. all or in part on any int. date on 60 d: Lys’ notice on or before 
Nov. 1 19 26, at 107% and int.; thereafter and on or necore Nov. 1 1926, 
at 107% and int.; thereafter and on or before NOY, 1 1936 at ie and int., 
and thereafter until maturity at 102% and int. . 113, Dp. 9. 

$4,617,000 Kansas City Light & Power Co. 1st uM. bonds ae aiidaneadh as 
outstanding are pledged under the Kansas City Power & Light Ist & ref. 
8% bonds. These bonds bear interest at 6%. Additional lst M. bonds 
may be issued but must be so pledged on a fixed basis. Red. at 103 and 
interest. A sinking fund on the 2d Mtge. bonds of $38 346 per annum from 
net earnings otherwise available for divs., which began Jan. ] 1916, is ex- 
pected to retire issue by maturity. $301,600 in sinking fund. 

Dividends .—On Ist pref. are paid regularly monthly on com. 5 
paid in 1921. 

EARNINGS.—For cal. vyeen: 

Cal. Year— Gross et. Other Inc. Int. 
1921_...$6,683,030 $3. 450, 330 $127,707 $1,189, 703 $1,469,457 $928,877 
1920___. 5,929,839 302,431 141. 175 932.924 954,977 615,705 


PROPERTY.—Ow ns 2 electric generating stations, aggregate installed 
normal capacity of 83,250 kw., and 23 sub-stations with transformer Ca- 
pacity of 92,040 kw. Co. in Sept. 1921 was constructing 30,000 kw. 
addition to power house and building 5 new automatic sub-stations. Has 
156 miles of high tension transmission lines, 152 miles of underground cable 
and 935 miles of low tension distributing lines. Of the installed capacity 
60,000 kw. is located at Northeast Power Plant, completed in Oct. 1920. 
This plant has an ultimate capacity of 240,000 kw. 


OFFICERS rs Joseph F. Porter; V.-P. & Gen. Mer., Hugh O. 
Blackwell; Sec., a c. Smith.; Treas., R. J. Clark; Aud., H. ©. Davis.— 
V. 106, p. 825, ; V. 107, p. 806; LF 110, p. 1854, 1955, 22384, 2526; 
ven , Dp. 1622, 1862, 2030. 3311, 2542: V. 113, p. 2509; V. 114, p. 1760, 


Outstanding. Maturity. 


% Was 


,&c.Misc.De ds. Bal.,Sur. 


KANSAS CITY CLAY COUNTY & ST. JOSEPH RAILWAY CO. 


On July 5 1915 the Interstate Ry. Co. was awarded a verdict for $1,500,- 
000 against the company and the estate of George Townsend by a jury in 
the Circult Court in its suit alleging that the defendant company had 
bullt its line between Kansas City and St. Joseph on a part of the right-of- 


way obtained by the plaintiff (V. 100, p. 130, 288). 
stipulated agreement of settlement. 


ORGANIZATION .—Incorp. in Missouri in 1911 under a 200-year char- 
cer. In Jan. 1913 the line from Kansas City to Excelsior Springs, Mo., was 
opened, and on May 5 1913 opened for operation its line between Kansag 
City and St. Joseph, 5244 miles. V.96, p. 1423. Also handles freight. 

In Dec. 1914 terminal ow was begun to Kansas cy for the Quincy 
Omaha & Kan. Oity RR. (©. B. & Q. system). See detaiis in V. 99. p. 1910. 

Valuation.—On Oct. 24 1917 filed a request with the Mo. P. 8. Comm. 
for an addition of about $3,000,000 to its valuation of $3,900,000 fixed 
3 years previous by the C ommission. The co. asked that a proper amount 
be ney for going value and for an additional amount for working capital, 
&c. 105, p. 1898. On Jan. 15 1920 the P. 8. Commission fixed the 
value of all the property asof July 31 1917 at $4,800,000. V.110,p. 562. 


Freight Terminal.—The Kan. City Interurban Freight Term. Co. was in- 
corp. in Feb. 1917 to provide facilities in the city for handling interurban 
freight and express matter. Stock auth. and issued, $100,000; bords auth., 
$100,000, of which $75,000 outstanding. The stock of the co. is owned by 
interests associated with the Kansas City Clay County & St. Joseph Ry. 
and the Kansas City Kaw Valley & Western Ry. These cos. and the Kan- 
sas City Western Ry. and the Kansas City Lawrence & Topeka Ry. have 
entered into contracts for the use of the terminal and have guaranteed an 
annual tonnage of 31,000 tons The terminal was opened Oct. 10 1917. 


neve. P. Woods is Pres.; J. F. Holman, V.-Pres.; E. 8S. Bigelow, Sec. & 
reas 


Rates.—In May 1921 passenger rates were increased 25% by order of 
Missouri P. 8. Comm. MV. 112, p. 2190. 
In Jan. 1921 the co. was auth. by the Mo. P. 8. Comm. to ré lassify ite 


auth. capital stock to $4,000,000 common stock and $6,000,000 7% cum. 
pref. stock. Compare V. 112, p. 469 


STOCK AND BONDS— Date. Interest. 
Stock com $10,000,000 ($100).  _-_- $4,000,000 ae text 
Ist mtge $10,000,000 ($1,-/{ 1911 5g M-S 3. o7e. 009 > Som 5 1941 
000 gold sf red at 105 after: Equitable Tr. Co., N. Y., Down- 
Sept. 1 1915 c*tf| ing, Kan. City, Trus. hy ee. N. Y. 
Bonds .—Unissued bonds can only be issued for 80% of the cost of per- 
manent additions and extensions, under conservative restrictions. Sinking 
fund of 1%% of bonds certified, began Sept. 1 1917. 
In 


Case reversed under 


Outstanding. Maturity. 


ne sin 1914, 2% Do paid; 7 915, June, 1%%. 
In 1917, 2%%. In i918, 2%%. In 1919, 2% %. 
1921, 3 3- “Ee. 

EARNINGS.—For years ending Dec. 31: 

Cal. Yr.— Gross. Net. aft. Taz. Interest, &C., 
th 186,707 $324,565 $155,872 

57.97 s $327 .004 $156,151 $110,000 $60,852 

* 041,965 364 ,092 $155,894 $110,000 $98,198 

ROAD —Operates 52.55 miles between Kansas City and St. Jose , 
Mo., and 28.24 miles between Kansas City and Excelsior Springs, Mo.’ 
total 77.61 miles. 70 and 80-lb. T-rail; standard gauge. Passenger 
equipment, 24 cars, 5 exp. motor cars, 20 express trailers, 10 other cars and 
1 American electric ditcher, 1 electric locomotive. 

ag OFFICERS Chairman of Board & Pres., Allen G. Bors V.-P. . Gen. 

Mer., R. P. Woods; Sec. & Treas., W. 8. Tuley.—V. 105, p. 2184, V. 160, 
p. 607; V. 110, p. 562, 1849; V. 111, p. 1566; V. 112, p. 469, 2190. 


In 1916 44% 
In 1920, 2% % 


Dividends. 


Surplus. 
s l 27 ’ 500 


$41,192 





64 


a 


ELECTRIC 





RAILWAYS _[Vor. 114. 














KANSAS CITY, KAW VALLEY & WESTERN RAILWAY. 

ORGANIZATION .—Incorp. in Kansas July 28 1909. The line between 
Kansas City and Bonner Springs was placed in operation July 20 1914, and 
from Bonner + to Lawrence, Kan., on June | 1916: total miles track 
operated, 42.3 Gauge, 4 ft. 8% in.; 70-Ib. T raii. 10 passenger cars. 
2 electric locomotives; 3 express and baggage, 8 box and i4 dump cars 
The road as projected will extend to Topeka, 26 miles beyond Lawrence 
Connection 4 made with the street railway system of Kansas City. Direct 
freight connection at Kansas City with C. R. I. & P. Ry., K. C.-S. R 
and K.C. Terminal Ry. At Bonner Springs with U. P. RR. and A 
& 8. F. RR. Track connection at Lawrence with U. P. RR. Franchise 
in Lawrence extends to 1946. 

Kansas City Interurban Freight Terminal.—See Kan. City Clay County 

St. Joseph Ry. below. 

Fares.—The i.-8. C. Comm. in Sept. 1918 auth. an increase in passenger 
fares to 2.6 cents per mile. V.107, p. 1192. On Oct. 28 1918 was auth 
to increase freigh rates 25%. Compare V. 106, p. 2649. In March 1920 
was authorized to increase fares to 3 cents per mile with a minimum 10-cent 
fare. V.110, p. 1289. 


STOCK AND "a. Date. Interest. Maturity 
Stock, $1,500,000 ($100 
1914 6@F-A 1 1924 


lst M - 500. 000 gold ($100) 918 300 
$500 $1,000)___c*tf\Int at First Tr. & Sav. Bk., Chicago, Trust. 
General ~ $812, 200 “sold 6¢F-A 528, Aug 1 1924 
Int. at Com. Tr. Co., Kan. City. Mo., 
Bonds.—The issuance of first mtge. bonds for the construction of the 
road is limited to $20,000 per mile; additional bonds may only be issued 
for 90% of cost of improvements. betterments. additions and extensions 
under conservative restrictions. Red., all or part, at 101 and int. on any 
int. date on 60 days’ notice. $72,000 lst Mtge. bonds (included in amount 
outstanding) are held in treasury. The gen. mtge. bonds are limited to 
$12,500 per mile; callable at 10l andint. V. 102, p. 1625; V. 104, p. 452. 


EARNINGS.—For calendar years: 

Year— Gross. Ezp. & Tazes. Net. Interest. 
1921_...----..-$469,/19 $377 .723 $91,997 $86,790 
1920. 467,281 348,227 119,054 85,895 

OFFICERS. —Pres., K. D. Klemm, Kansas City, Mo.; V.-P., 
Mer., W. R. Taylor, Bonner Springs, Kan.:; Sec. & Treas., E. 8. 
Aud., E. J. O’Brien. Office, a Baltimore Ave., Kansas City, Mo.— 
Vv. 106, p. 2649; V. 107, p. 1192; V . 110, 110, p. 561, 1289: V. 112, p. 744. 


KANSAS oory LEAVENWORTH | & WESTERN RAILWAY CO.— 
An electric road 

ORGANIZATION .— Formerly Kansas City-Western Railway Co., 
history of which see ‘Electric Railway” “Err plement of April 30 ig2t. 
Freight terminals in Kansas City, Kan., and avenworth, Kan. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Stock, $1,250,000 $1,015,800 
nds, First Mortgage, $1, f 1920 5% 37,600 July 1 1940 
250,000 Int. at Cleveland Trust Co... Cleveland, O. 


REPORT .—For cal. year thy gross, $443,956: net, after taxes, $47,055: 
interest on bonds, $46,880; bal., surplus, $175. 


ROAD.—Owns and operates 43.75 miles of road, of which about 18 miles 
are within the city of Leavenworth and 25% miles between Leavenworth 
and Kansas Cit Kan. Enters Kansas City, Mo., over tracks of the 
Kansas City Railways Co. 

OFFICE *-res. & Gen. Megr., C. F. Holmes; V.-P., W. H. Holmes; 
Treas. & Gen. Counsel, McCabe Moore; Sec. & Aud., E. V. Henderson. 
General office, Kansas City, Kan. 


MISSOURI & KANSAS INTERURB. RY.—Known as “Strang Line.’: 


ORGANIZATION .— Incorporated in Kansas under Gen. RR. law. In 
1909 receiver appointed the previous year was discharged, and old company 
resumed control. V. 86, p. 1467; V. 89, 1281. Motive power changed 
from Strang gasoline cars to electricity in 1908. V. 87,p.614. Has private 
right of way about 80 feet wide from Kansas City to Olathe 

tenn 4800 060 | —QOn July 11 1919 was auth. by the Kansas P. U. Comm. to 
ist mtge. 6% bonds and $300,000 2d mtge. bonds. The new 
ond will be to refund the present lst mtge. 5's and will provide 


ae: 
$7 


Surplus. 
$5,206 
33,159 

& Gen 

‘Bigelow: 


Maturity. 


the co. with a suuvennetay $150,000 of new money for rehabilitation and 
impte. V. 1 p.°477. 

STOCK AND BONDS— Date. 
Stock $1,000.000 ($100)____-— - 
First mtge gold ($1,000). Cc 1919 


Interest. Outstanding. Maturity 
$1,000,000 
6 J-J 5D0 .OOO0 934 
1919 6 J-J 155,000 July 1 1934 
($1,000) ‘Int. at Fidelity National Bank & Trust Co. 
Kansas City, Mo.. Trustee. 

EKARNINGS.—For calendar year 1921, gross, $163,391: net, 

In 1920, gross, $144,229: net, $29,737. 


ROAD .—Operates 20 miles of road from Kansas City through South- 
ridge, Morrison Ridge, Milburn Place, Overland Park and Lenexa to Olathe 
Enters Kansas City over tracks of the Kansas City Rys. 70-Ib. ralls. 
Has 13 cars, including passenger and freight 

OFFICERS.—Pres., Henry C. Flower; V.-P., Lester W. Hall; V.-P. & 
Gen. Mgr., Thos. Riley: Sec. & Treas., H. B. Leavens: Aud., E. H. Stair. 
Cones offices, Overland Park, Kan.—V. 87, p. 614; V. 89, p. "1281; V. 109, 
I 


Dp. 4i 
KENNEBUNK, ME. 
ATLANTIC SHORE RAILWAY. 


ey Pet —Incorporated in Maine on Jan. 1 1911 ( 
v. . 869) as successor to the Atlantic Shore Line mS (ecld 
Snes Yec. 1 1910). which company was a consolidation nA 
the old Atlantic Shore Line Ry. and the Portsmouth Dover & 
Ry. ‘The former company in April i904 purchased the Sanford & Cape 
Porpoise Ry., the Mousam River RR. and the Sanford Power Oo. In June 
1 the Alfred Light & Power Co. was acquired. Does a freight business 
Second & Gen. M. bonds were issued at 80 with 100% stock bonus. 
poe. —The initial ee ed atory co upoa.¢ due Oct. 1 1915, on the $641,753 
4% r bonds was de , : Be 1464. All other coupors 
due on pe after Oct. 1 1915 are aes in ne taut 
Receivers.—Pres. F. O. Conant and Treas. Constant Southworth, both 
— tema ae appointed receivers by the U.S. Oircuit Court, Portland. 
p. 15 
Portsmouth Dover & York St. Ry.—On May 11917 W. G. Meloon, Ports- 
mouth, N. H., was appointed separate receiver and manager of this co 
The property comprises 42 m. of track connecting Portsmouth and Kittery 
with Dover and South Berwick, including a line to York Beach. 
Fares.—On Aug. 18 1917 was auth. by the Maine P. U. Comm. to increase 
the number of its fare zones by three. In June 1918 filed with the Maine 
P, U. Comm. a new fare schedule, effective July 7 1918, providing for an 
increase in passenger fares from 6 to 7 cents (except in ‘the zone between 
Sanford and Springfield where a reduction from 6 to 5 cents was made). 
The schedule also provided for ar a a in 7 price of strip tickets 
having 9 coupons, from 50 to 55 cents. 106. p. 2648. Effective June 1 
1919 fares were increased to 8 cents ar with ide tickets (7 coupons) at 
50 cents. On June 1 1920 was auth. to raise cash fares from 8 cents to 10 
cents. Effective Feb. 11 1922, zone fares - er wore. Kennebunk and 
Sanford were c us eo 10 cents ‘to 5 cents. . 114, 518. In Nov. 1920 
the P.D.& Y. = 4 : ve authorized to me re Ase : ae 4 fares from 7 cents 
to 10 cents. V. 111. 


STOCK AND BONDE— ‘Date. 


Second mortgage $300, 000 | 


$51,944. 


pian in 
at fore- 
ril 1906 of 
ork Street 


Interest. Gi one 0 Maturity. 


e $2,600, See text 
AtiSh Line st cons M $1 1,000,-/ 1904 6g A-O 
000g ( , $1,000) c#_ cpt\Int. at Columbia Tr. ‘ 
Ati Sh e ist ent $2 000 cpt 1904 5 J-J 120,000 Jan 
Alf 500 and $1,000) — oo 08 + Columbia Tr. Gone July 11936 
aoa 60 -a : 
5 J-J 246,000 Jan. ‘Geen 


641.750 Jan. 1 194) 
361,500 April 1 1934 
Oo., N Re > 


Sanf & Ca S aa se lst M_cpt 1898 
Mousam River Ist Dover & Pork Si. pal ede J-D oe 
ortsmouth Dov 


rt ae ate Receiver 
bs te eD. Boston, trustee. 
S008 58 yp" O0.. 5 000 April 1 1925 
Int. * Augusta, Me., Trust Oo., trustee. 
6g M-S "200 ,000 Mar. 1 1917 
Int. at Waterville, Me., Tr. Oo., trustee. 











Bonds.—Of the ry bonds, $1,893,500 (Int. rate not to exceed 5% 
are reserved to retire prior liens, $64,750 (int. me 4%) are for impts. and 
additions and remaining $641.750 are ou and were exchanged for 
securities of Atlantic Share Line Ry. Outstanding ponds bear int. at 4%, 
which was om grt for first 5 years bes A earned. o interest was earned 
on these bonds during that od he initial et . coupon falling 
due Oct. 1 1915 was defaulted. V. 101 . 1464. — ays panes 
Line consols of 1904 are subject to call, all or any Dp after te 
at 105, to be drawn by lot. See V. 78, p. 2383. The’ Alfred ‘1 Light & & 
Power bonds are subject to call] at 105. 
but have been extended. 


Mousan River bonds matured Dec. 1 1912, 

Portsmouth Dover & York St. Ry.—The bonds of 1903 can be called at 
105 and int. The 2d 5s can be called at par on any int. date. The 6s of 
at 105. 


1897 were callable 


ROAD.—Operates 37 miles of track, connecting 8 rinevete. Sanford 
West Kennebunk, Kennebunk, Kennebu rt and ape Porpoise with 
Biddeford and Saco; thence over connecting lines to Old Orchard and Port- 
land. See V. 81, p. 1549. A link from York Beach to Kennebunk, 16 
miles, was put in operation July 21 1907. Total, 53 miles. Owns 2 
water-power lants and | steam plant with generating capacity of 3,000 
k.w. Has 22 passenger cars — locomotives. 60 and 70-Ib. rail. 

REPORT.—For calendar y 
Calendar Gross Ovaratine Net 
Earnings. Expenses. Earnings. 

$224.651 $203,247 $21,404 
1920 223,383 198,522 24.86] 5,857 BO S95 61,901 
1919. _- 184,106 170,252 13,544 5,331 RO ROS 42,382 

OFFICERS.—Receivers, Frederick O. Conant and Constant Southworth. 
Manager for receivers, 8S. T. Dow.—V. 111, p. 2040; V. 114, p. 518. 


_ — 


All Interest on 
Tazes. Bonds, &c. 
36.967 $80,895 


Balance 
Deficit. 
$65 458 


Year— 
1921. 





ct— 


KENNETT, PA. 
WEST CHESTER KENNETT & WILMINGTON ELECTRIC RY. 


ORGANIZATION .—In rated in Pennsylvania on May 24 1905. 
and is a reorganization of a p company of the same name sold under foreclosure 
in April 1905. On Feb 1908 absorbed the formerly controlled Oxford 
West Grove & Avondale Bt. Ry See V. 86, p. 670. 


STOCK AND BONDS— Date. Interest. Owes O 5,000, 


6% non-cum 
,000 ,000 gor 1905 58 J-D 420°000 June 1 1935 
($500 and $1,000)____c.tf/Int. at Integrity Trust Co., Phila., 
EARNINGS.—For year ending Dec. 31 1921, gross, $62. 257; net, . 
taxes, def., $10,665. in 1920, gross, $80,518; net, after taxes, def., $2,316. 
Avondale, Ken- 


ROAD.— About 20 miles of track between West Grove, 
nett Square and Wilmington, connecting at Kennett for West Chester. 
The extension from Avondale to Oxford, 12% miles, has been completed hy 
far as West Grove and is in operation to that point. Gauge, 5 ft. 2% in. 
60 and 70-lb. T and gird o rail. 


OFFICERS he gy Geo. Kessler, Phila.; V.-P., Cprence . H er, 
; Sec. & , Philip E. Le Phila.: Gen. _—:* . Wicker- 
sham, Kennett Square, Pa.—V. 94, p. 831: V. 95, p. 1 


_ — 


_— 


KEOKUE, IA. 


CENTRAL MISSISSIPPI VALLEY ELECTRIC PROPERTIES. 


ORGANIZATION .—Formed in Illinois eZ, a trust agreement dated 
Dec. 12 1913, under which there are deposited with trustees all the common 
stock of the Keokuk Electric Co. (see below) and all the capital stocks of 
Fort Madison Elec. Co. and Dallas City Light Co. These companies do 
the entire electric veiway electric lighting, ~ we and gas business in 
Keokuk, Ia., the entire electric 1 hting and pees = siness in Fort 
Madison, Ia., and Dallas City, Ill., the entire ectric railway and 
lighting business in Hamilton and Warsaw, Il., a Sqgrete an inter- 
—. Ly , Sey between Keokuk, Hamilton and Warsaw (largely 
on es). 


Franchises .—The electric oy AE elec. lighting franchises in Keokuk 
expire in 1936, the po one franchise 28. The electric lighting franchise 
in Hamilton exp in 1936; the tmportant railway franchise in 1931. 
gs tom bein franchises in Fort Madison and Dallas City expire 

Stock, auth. and outstanding: mmon, 7,500 shares (no 
6% cum. pref. stock (par 3100--red. at 110), $750, 000. No 


EARNINGS.—For years end a 31 (combined companies): 
ear— Gross. Net,aft. Int., &c. Sink. Fund Surplus. 
eRe $521,020 ° ,990 
1920 __. 490,984 .18 
x $44. 118 of the earnings of 1921 ‘and $52, 466 of the earnings « 
from Keokuk Electric Co., and are subject to 6% div. for currei 
$250,000 pref. stock of Ke okuk Electric C 0. 
Dividends .—An initial dividend of 1% was paid on the pref. 
Mar. 1914: same rate quar. to and incl. Se pt. 1917. Im1922, Mar., i}, % 


ROAD.—Miles of equivatent ‘e- = track, 7.99; trackage, 6.14; standard 
age; cars, 16 passenger and er. All power is purchased from the 
ecietens” River Power Co. 


OFFICERS.—Pres., Geo. H ginson, Jr.; V.-P., Harry T. Edgar; Sec., 
gy fae Chi o 1U.; Treas. H. B. Sawyer, Asst. Sec., Victor 
ick Gen. Maers., tone & Webster Met. Assn.—V. 98, p. 72, 610. 


(1) Keokuk Electric Co. 


ORGANIZATION .—lI corp. in Ill. on Dec. 5 1911 as successor to the 
Keokuk Elec. Ry. & Pow. Co.: Keokuk Gas & Elec. Co.; Hamilton Lt. 
& Power Co. and Sosinak: & Western Elec. Co., a oe of which was 
purchased in 1911 by Stone & Webster Met. Assn. Does the entire electric 
railway, electric lighting, - power and gas business in Keokuk, Ia.; the entire 
electric railway and electric lighting business in Hamilton and Warsaw, Ill., 
and operates an interurban electric railway between Keokuk, Hamilton and 
Warsaw (largely on leased lines). 
Franchises.—See Cent. Miss. Valley Elec. Properties avove. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
: Q-F $65), 000 Nov °17,1% 
000 Q-F 250.000 Feb '22,1% 

Keokuk El! 5 143000 = See text 
$250,000 (closed mtge) _ntf{Cent. Trust Co. and H E. Ambler, Trustees. 
First & Ref. Mtge. $400,000) 1918  6¢8J-J 15 388,000 Jan 15 1923 
($100, $500 and $1 000) f Int. at First Tr. & 8. Bk., Chicago, trustee, 


Stock.—Common stock is all owned by Cent. Miss. Vall. Elec. Properties: 
Pref. stock in red. at 110. Both classes of stock are non-taxable in Illinois. 


Bonds.—The Keokuk Elec. Ry. & Power first mtge. 5s are due serially 

1920 to 1925. Red. any int. én ‘at 105 and int. $107,000 canceled. The 

yr. Ist & Ref. bonds were issued to ay off $150,000 Keokuk Gas Lt. & 

oke Ist M. 5s due Jan. 15 1918. ,000 - reserved to retire underly- 

ing bonds. Are red. as a whole on —— int. date at 102 and int. Emile 
K. Boiset of Chicago is also trustee. 


Dividends .— Divs. be ref. have been paid since organization. Initia 
div.oncom.—2%— n Feb. 1914; May. 14 2; Aug.. 2% (V.99.p.467): 
Nov., 2%. In 191 rt "1916. 6%. In 1917,5%. None since. 


EARNINGS. —For years ending Dec. 31: 
G z Net (aft. Taz.) Int. &c. Sink.Fund. 
$373,851 $87,918 $43,800 $44,118 
1920 356,842 83 383 30,917 52,466 
ROAD, &c.—See Central Miss. Valley Electric Properties above. 


OFFICERS.—Pres., Harry - Ry AY —-P, David wy f Sec., Victor 
D. Vickery; Treas., Henry Mirs., Stone & Webster Mat. 
Assn.—V. 97, p. 1583, onra08, V. cad s om V. 99, p. 467; V. 106. p. 396. 


— 


Maturity. 





ar value) 
nds. 


Surplus. 





o— 


KEWANEE, ILL. 


GALESBURG & KEWANEE ELECTRIC RY. 


pRGanimasn™ <~Ipcorporates: May 1902. Is a reorganization of 
he Gal & Oneida Elec. By. O 
iibffective uly 1 1918, ya nm By the Ill. P. U. Comm. to increase fares 
from 5 cents cash fare and or $1 to 6 cents cash fare and 18 tickets 
for $1 on city lines. In } Ay O10 was auth. by the Ill. P. U. Comm. to 
ncrease fares in Kewanee and Weatherfield from 6 to 7 cents, ticket fares. 





APRIL, 1922. 


ELECTRIC RAILWAYS 


65 





> a 





being raised from 18 for $1 to 4 for 25 cents. On May 28 1920 the Ill. P. U. 
Comm. auth. the co. to raise the fares in these two cities to 8 cents cash and 
to sell 5 tickets for 35 cents. 10, p. 2657. In Jan. 1921 was auth. by 
the Illinois P. U. Comm. to charge a 10-cent cash fare on Kewanee city 
lines and to sell 3 tickets for 25 cents. V. 112, p. 469. In July 1921 was 
auth. to raise passenger fares between Kewanee and Galva, Ill., to 4 cents 
amile. V. 113, p. 292. 
STOCK AND BONDS— Date. 
Oommon $200,000 ($100) 
Pref 000 ($100) 6% cum. __.- 
First mtge $400.000 ($500 | 1906 5g J-J 400,000 July 2 1926 
1,000) gold c&r/Int.atCont.&Com.Tr.&Sav.Bk.,Chic.,Tr. 
ds.—Are red. on any int. day at parandint. Nos. f. 
EARNINGS.—For 12 mos. ending Dec. 31: 
Year— Gross. Net. Deprec'n. Int. & Tazes. 
CC aes =—6hcFUl $20.060 $12,000 $28,077 $36 .136 
1920-.-.-.------ 114,484 20,244 12 ,000 27.272 19,028 
ROAD .—Has city line in Kewanee and Wethersfield and Interurban 
between Kewanee and Galva. Total track operated 14 miles. 70-80-lb. 
T and girder rails. Gauge 4 ft. 8% in. 


OFFICERS.—Pres., W. H. Lyman; V.-P., F. M. Lay: 
Lamb; Treas., J. H. Baethke; Gen. Mer., R. H. Hayward.—V. 


110,800 


Deficit. 


Sec., W. P 
115, p. 292. 


_ — 


KEYPORT, N. J. 


JERSEY CENTRAL TRACTION CO.—Trolley. 


Control.—The American Railways Co., which see under Philadelphia, Pa., 
owns all the common stock. 


ORGANIZATION .—A consolidation in May 1917 of the old Jersey 
Central Traction Co. (see “Electric Ry.’ Sec. for May 1917) and the 
Central Jersey Traction Co. (incorp. Feb. 1 1917 to lease the property and 
franchises of the Jersey Central Traction Co.). At the same time the 
Middlesex & Monmouth Electric Light, Heat & Power Co., which was 
controlled by the Traction Co. through ownership of 442 of the 500 shares 
of capital stock, was merged with and into the Monmouth Lighting Co., 
whose entire $305,000 outstanding common is owned by the American 
Bye Co., which in turn is controlled by the United National Utilities Co. 

e Lighting Co. purchased the power house, transmission lines and sub- 
stations formerly owned and operated by the Traction Co. and sells power 
to the latter under contract. 


Fare Increase.—In Sept. 1918 the N. J. P. U. Comm .auth. the co. to 
charge 6 cents in the former 5-cent zones. V.107, p. 1004. In Dec. 1918 
the co. was auth. by the N. J. P. U. Comm. to charge 7 cents instead of 
6 cents per zone. V.107, p. 2290. In vay 1920 the Comm. turned down 
the co.’s application for auth. to raise rates to 10 cents. V.111, p. 188. In 
May 1921 the Supreme Court upheld this decision. V. 112, p. 2083. 


STOCK AND BONDS— Date. 
Common $5,000,000 ($100) 

Pref 6% cum $600,000 ($100). ___- 6% 
Virst mtge gold $5,000,000\ 1917 5 ¢ M-S 8 

‘$1.000) tf{Int. at Com’! Trust Co., Phila... trustee. 

Stock .— Preferred stock is redeemable at 105 three years after issue. 

Bonds.—Guaranteed, p. & 1., by the American Rys. Co. Callable in 
whole or part since March 1 1922 at 102%. Additional bonds may be 
;ssued for additions, extensions, &c. 

REPORT .—For calendar year 1921, gross, $311,695; net, after taxes. 
def., $24,298; int., &c., $61,828; deficit, $86,126. 

ROAD.—Owns and yer 34.03 miles of road from South Amboy, 
Keyport and Belford to Red Bank; Belford through Atlantic Highlands to 
Highlanc Beach; Freneau through Matawan to Keyport, N. J. Standard 
gauge 60-ib. T and 70-lb. girder rails. Nearly all over private right of way. 

2 enger cars, 29 freight cars and 1 snow-plow. An extension from 
Bouth Amboy through Mechanicsville and over the Raritan River Bridge 
to Perth Amboy was completed in 1910. 


OFFICERS.—Pres., Van Horn Ely; V.-Pres., C. L. 8. Tingley: Gen. 
Mer. & V.-Pres., H. J. Crowley: Sec. & Treas., Walter W. Perkins.— 
V. 107, p. 1004, 2290; V. 111, p. 188, 1083; V. 112, p. 2083. 


_ — 


KEY WEST, FLA. 
KEY WEST ELECTRIC CO.—A trolley road. 


ORGANIZATION .—Incorporated in New Jersey in 1898 and does entire 
electric railway and electric-light and power business of the city; also owns 
franchises for manufacture of gas. Franchise expires 1997. In June 1906 
was acquired by Stone & Webster of Boston and re-capitalized as below. 
V. 82, p. 1496. Public Service Investment Co. owns $374,100 commor 
stock and $287,800 preferred stock. 

STOCK AND BONDS— Date. 
Oemmon art t 
Pref $350, ($100 M 000 

$1,000 ,.000\ 1906 5g F-A 449 000 Aug 1 195f 
tfj/Int. at State Street Trust Co., Boston. Tr 

Pref. Stock.— Redeemable at 110. 


Bonds .—Are subj. to call as a whole or in part for s. f. at 105 and Int. at 
any time. A sink. fund of 1% of bonds out began Dec. 1 1907, If earned 
on Dec. 1 1912 became obligatory. $83,000 in treasury not incl. in out 
standing amount. $61,000 canceled. 
EARNINGS —For vears ending De-. 3! 

‘ --- Gross Nettaft.Taz.) 
$265 .667 $76,214 $23,031 $53,183 
1920 260 .003 96 126 23.451 as 72,646 

ROAD .— Operates 5.41 miles of track; 10 cars. Gauge 6 ft. 2% in, 
Power station capacity, 1.170 k.w. 

OFFICERS.—Pres., Harry H. Hunt, Boston; V.-P, C.F. W. Wetterer: 
Sec., Victor D. Vickery; Treas., Henry B. Sawyer; Mgr., Bascom L. Grooms 
Key West, Fla.; Gen. Megrs., Stone & Webster Mgt. Assn., Boston.— 
V. 82, p. 1496; V. 94, p. 1508. 








‘Interest Sink. Fund. Surplus 


—_—_ 
—_— 





KINGSTON, N. Y. 
KINGSTON CONSOLIDATED RR. 


ORGANIZATION .—This is a consolidation on Dec. 11 1901 of the Kings- 
ton City RR. and the Colonial City Traction. 

Fare Increase.—In Jan. 1921 was auth. by the N. Y. P. 8S. Comm. to 
increase fares from 6 cents to 7 cents, with 4 tickets for 25 cents. 
V. 112, p. 372. 

STOCK AND BONDS— Date. 
Common $200,000 ($100 
Preferred 4% cum $200, 
First consolidated mo 


Interest. Outstanding. Maturity. 
$200,000. - 


200,000 Nov ‘21, 3% 
rtgage| 1 532,000 Oct 9 195! 
$700,000 ($1,000) pried i. a Bomge Trust Co., N. Y., Trustee 


901 52 J-J 


Second mortgage - None Jan 1 1939 
($1,000) {Int. at Bankers Trust Co., N. Y., Trustee 


meneeten City RR.— 
Oonsoil $150,000 ($1,000) am) 1893 5M-S 121,000 Mar 1 1923 
subj to call before mat'y_tf{Int. at Farmers’ Loan & Trust Co., N. » 
barn 5 quar. 6,000 On demand. 


Mortgage on car 


Bonds .—$156 000 of the $700,000 consolidated mortgage is reserved to re- 
tire the Kingston City RR. underlying liens; $12,000 have been canceled. 


Dividends.—4% was paid ~sarly on pref. stock from consolidation up to 
1908, when 2% was pai Aus. 1. None to Jan. 11911, when 4% was paid. 
None up to Sept. 1 1914, when 3% was paid. In 1915, April, 3%; Aug 
6% - fF 1916, Aug..3%. In 1917, April, 3%: Aug., 32%. In 1921, 
Nov., 3%. 

ROAD.—Embraces 8 miles of track. Ralls, 70, 80 and 90-lb. 
2 snow plows. 

REPORT .—For years ending Dec. 31: 

Cal. Year— Gross. Net. 
$71,224 


48,061 39,588 

l 43 330 02/7 35,893 def .3 ,090 
OFFICERS.—Pres., Fred. T. Ley. Seringticts, Mass.; V.-P. Henry O, 
Page, Worcester, Mass. Sec... G B. te Bow. Kineston: Treas Abm. 
Hasbrouck, New York.—V. 90, p. 303; V. 108, p. 2528; V. 112, p. 372. 


40 cars, 


def .33 .038 





KNOXVILLE, TENN. 
KNOXVILLE RAILWAY & LIGHT CO, 
ry by American Cities Co. (see under New Orleans), which owns 
@ stock. 


Reorganization Plan.—See under ‘‘American Cities Co.”’ on a subsequent 
page and V. 114, p. 79. 


ORGANIZATION .—Incorporated in Tennessee on Aug. 5 1905 as a con- 
solidation of the Knoxville Traction Co. and the Knoxville Electric Light & 
Power Co. Does all the street railway and all municipal and commercial 
electric-lighting and power business in Knoxville and serves various nearb 
communities. Also owns two amusement parks. Franchises are perpetual, 
except as to 1% miles of street railway, which latter run until Nov. 2 1946. 

Has favorable long-term contract with Tennessee Power Co. for the pur- 
chase of electric power. 

The $400,000 6% debentures. due Jan. 1 1919. were retired at maturity. 
the company obtaining a bank loan. This loan had not yet been taken up 
as of Oct. 1 1921. 

Fares.—In May 1920 the Tenn. P. U. Comm. denied the co. an increase 
in fare from _5 to 7 cents and a 2-cent transfer charge. 10, p. 2387. 
ae — 3 1921, the Comm. auth. the co. to charge a 6-cent fare. 

rT. 113, p. 292. 

Valuation.—For details of valuation filed with the P. U. Comm. in 
Jan. 1921 see V. 112, p. 258. 

In Feb. 1922 the Tenn. P. U. Comm. auth. the co. to issue $195,000 
bonds, the proceeds to be used for impts. V. 114, p. 627, 1063. 

STOCK AND BONDS— _ Date. Interest. Outstanatny. Maturity. 
Stock $2,050,000 ($100) J-D $2,050,000 See text 
Ref & ext mtge $10,000,000) 1911 5 J-D 3,291,000 June 1 1946 

($500 and $1,000) ___c*cpt) Int. at Guaranty Trust Co., N. Y., Trustee. 
Knoxville Trac lst M $850,-| 1898 5 g A-O 792,000 April 1 1938 

000 g tax-free ($1,000)__c*/Int. at Baltimore Trust Co., Balt., Trustee. 


Bonds .—-Of the ref. & ext. mtge. $792,000 are reserved for Knoxville 
Traction Ist 5s and $5,856,000 are reserved for 80% of cost of extens., 
add'ns, impts., &c., under conservative restrictions. Bonds are red as a 
whole, but not in part, at 105 and Int. on 60 days’ notice, or may be pur- 
chased in open market at a price to net not less than 44%. Annual sink- 
Ing fund began Oct. 1 1915, equal to & of 1% of total amount of bonds out. 
$115,000 in sink. fund Oct. 1 1921. Penn. State tax refunded. The Knox- 
ville Traction Co. first mortgage bonds are not subject to call. $58,000 
have been canceled. 

Dividends.—First dividend on common—-2%—June 29 1907. 1% was 
paid Sept. 1907 and, 1% Dec.1907; in 1908, 4%; in 1909, 7%; in 1910, 8%; 
in 1911, 10%. Then stock all made one class and in June ted y 3% %: 
Dec.,3%%. In1913,74%%. In 1914,4%. Stock all owned by Ameri- 
can Cities Co and dividends no longer made public. 

EARNINGS.— Gross Net (after Interest, 
Cal. Year— Earnings. Tares). Ce ewW., RC. 

F . $588 ,303 $247,009 $341,294 

1,396,099 516,011 252,622 263 389 
1,°23,305 497,711 247 ,993 249,718 

ROAD.—On Oct. 1 192) owned 54.721 m. of track, incl. 13.761 miles 
of double track; standard gauge; 70-lb. and over T and girder rail. Has 27 
open cars, 95 closed and 10 work cars; total, 121. Power station (held In 
reserve) has 6.800 k. w. capacity. 


OFFICERS.-—Pres. & Gen. Mer., C. H. Harvey; V.-P., W. S. Shields; 
Sec. & Treas., C. J. Pleming: Aud., C. A. Briggs.—V. 108. p. 78; V. 110, 
p. 2387; V. 112, p. 258; V. 113, p. 292; V. 114, p. 79, 627, 10635. 


Surplus for 





KOKOMO, IND. 
INDIANA RAILWAYS & LIGHT CO. 


ORGANIZATION .—Incorp. in Indiana on Dec. 7 1912 as a consolida~ 
tion of the Kokomo Marion & Western Trac. Co., Kokomo Frankfort & 
Western Traction Co. and Kokomo Public Utility Co. Acquired the Gal- 
veston Light & Power Co. as of May 31 1916 and issued $10,000 pref. stock 
to pay forsame. In Feb. 1917 purchased the Converse Light & Power Co. 
oak tuned $100,000 Ist M. bonds and $55,000 pref. stock to pay for same 
and for extensive additions and impts. to equipment in the power plant 
at Kokomo. Carries on an interurban and street railway business and 
furnishes electric ight and power in Kokomo and 22 smaller towns and 
villages: also steam heat in Kokomo. All franchises held by the co. were 
surrendered in 1917. Is now operating under ltadeterminate permit of 
the Ind. P. 8S. Comm. 


Rates and Fares.—In 1918 was auth. to increase all local and Iintra-State 
freight, express and passenger tariffs. Compare V. 106, p. 1901. In 1920 
freight and express rates were increased in the same ratio as balance of 
Indiana roads. Has also been auth. to collect a 30% surcharge on heating 
bills and \% cent per k.w.h. surcharge on power bills. In Nov. 1919 wer 
rates and in Aug. 1920 steam-heating rates were stil! further incoanned é i ae 
Feb. 1920 was auth. by the Ind. P. 8. Comm. to install a straight 5-cent 
fare and to discontinue the sale of 6 tickets for 25 cents. V. 110, p. 561. 
In Aug. 1920 the co. was auth. to charge a straight fare of 3 cents per mile 
for interurban passenger service. V. 1L1. p. 792. 

Valuation.—In Nov. 1921 the Ind. P. U. Comm. placed a valuation of 
$4.346.653 for rate-making purposes on the co.’s property (excl. $172,585 
of non-utility property owned). V. 113, p. 2185. 

Proposed Merger .—In 1922 it was proposed to merge seven utility proper- 
ties, incl. that of the co., into the Indiana Electric Corp. Protests have 
been filed by certain of the municipalities in which the cos. operate. V. 114, 
p. 626. 

STOCK AND BONDS— Date. Interest. 
Gear ay $9080 (8100)-~ =~ ae NNR Ag Marae: fi 

cum , ’ Pa ° via. 9 72 
5 « J-J 1,254,000 Jan 1 1943 


st & ref M sk fd $5,000,000 
. A aid Trust Co. of ineeenegens. Srasae. 


Outstanding. Maturity 
$2,000,000 Feb’22,1% 


500 and $1.000) g c*_tf 
trust notes $250,000! 1921 8% 154, 
($500 & $1,000) c*\ Int. at Fletcher Amer. Nat. Bk., 
Kok Mar & W ist M $1,000,-| 1903 5 g J-J 622,000 July 1 
000 g ($500 & $1,000)c*ntf {Interest at Security Tr. Co., Ind., Trustee. 


Stock.—Preferred stock is non-voting. In addition to the amount re 
ported outstanding $22,200 is held in treasury. Subject to call at 105. 

Bonds .-—Of the Ist & ref. bonds, $650,090 are reserved to retire the K. M. 
& W. bonds. $590.000 are pledged as coll. for the 8% coll. trust notes and 
$2? 596.000 are for add'ns, betterments, &e¢.. under certain res’e'ctions. Red. 
onany int. dateat105. Sk.fd.1% began Jan. 11917. In lieu of retirement 
of bonds. company may at its option set aside annually for perm. add’ns, 
impts. & extensions, at not exceeding 80% of cost thereof, a sum equivalent 
to 144% of total amount of refund. bonds out. Int. payable at Spencer 
Trask & Co..N.Y. V.95.p.1684. K.M.& W. Ist M. bonds are subject 
to call at 105 and int. %$28.000 held in treasury. See V. 76, p. 1143; 
VW. 64. We: See 

Notes.—The $250,000 coll. 8% notes are secured by deposit of $506,000 
Ist & ref. 58 as of Dec. 31 1921, $96,000 of the notes were held in treasury 
unsold. Notes mature $25,000 July 1 1923 and $50,000 each July 1 
thereafter to and incl. July 1 1927 and $25,000 July 11928. Red. on any 
int. date prior to July 1 1925 at 105 and int., thereafter at 110 and int. 


Lividends .—6% 1s ee on the pref. stock. On common. |'*> 5.-a@* 
vo Aug. 1915. when 1%% was paid. In Feb. 1916. 144%; Aug.. 2%: 
Nov., 1%. In 1917, 4%. In 1918, 24%%. In 1919. 4%. in 1920, 
5%. In 1921,4%. In 1922, Feb., 14%. 

EARNINGS.—Years ending Dec. 31: “— 

‘ G20). 

Gross earnings $1,088,916 
Net earnings _ - g. if $416,744 
Other income____-.. 5,19: 17.629 12,408 
Int., taxes, deprec’n, pref. divs., &c_ 377.00: 352,290 259 826 


Balance, surplus | ~~ $109,707 $82,083 $134,532 

ROAD.—Operates 53 miles of interurban electric railroad from Marion 
through Kokomo to Frankfort and 9 miles of street railway in Kokomo. 
is connecting link between the Terre Haute Ind. & East. Trac. Co. and the 
Union Traction Co. of Indiana. Standard gauge, 70-lb. T rail. On Dec. 
31 1921 had 11,479 light and power and 19%! heat consumers. 

OFFICERS.—Pres.. Geo. J. Marott; V.-P., L. J Kirkpatrick; Treas ., 
A. R. Holliday; Sec., L. B. Hodgin; Aud. & Asst. Sec.. Karl A. George 
Gen. Mer. & Asst. Treas., P. H. Palmer.—V. 113, p. 2185; V. 114, p. 626. 


1919. 

$867 .239 

$381,950 
12,408 





ELECTRIC 


LACONIA, N. dH. 

LACONIA STREET RAILWAY. 

ORGANIZATION .—Formerly the Laconia & Lakeport Street Ry.. but 
mame changed to above in 1894. 

Early in Sept. 1919 we were informed that the bonds, due May 1 1919, 
‘“‘were not taken up butare held subject to readjustment of securities which 
is under way.” No further information. 

STOCK, &c.— Date. interest. Outstanding. Maturity. 
Common $100,000 (par $50) ecccecs $100,000 
Pref 6% cum $40,000 ($100).. .... _------- 40,000 
First mortgage $91,900 ($1,-| 1899 5 M-N 91,000 May 1 1919 

000) : _.{Interest at American Trust Co., Boston. 
$42,960| 1904 5 M-N 40,000 May 1 1919 

{Interest at People’s National Bank, Laconia. 
—In 1893-94 paid 5%; in 1894-95 paid 4%; none since. 

ROAD .—Owns 8.87 miles of track from Laconia to Weirs. Standard 
gauge. 11 passenger and 2 other cars. 

EARNINGS.—For years ending Dec. 31: 

Calendar Year— Gross. Net, aflerTaz. Bd. Int., Cc. Deficit. 

18 é‘ $2,912 37.194 $4,282 

def .685 7.302 7.987 


LA CROSSE, WIS. 

WISCONSIN RAILWAY. LIGHT & POWER CO. 

ORGANIZATION .—Incorp. in Wisconsin on Jan. 1 1913 and has ac 
quired and now owns in fee all the property formerly belonging to the La 
Crosse Water Power Co., the La Crosse City Ry. and the Winona (Minn.) 
Ry. & Lt. Co. Does electric-light and power business in Win aa, Minn., 
and Onalaska. Wis., and operates street railways in Winona and La Crosse. 
Owns hydro-electric plant at Hatfield, Wis., with transmission lines to La 
Orosse and Winona, at which cities it also has steam reserve plants. 

Fare Decision.—On June 25 1919 the Wisconsin State Supreme Court, 
ruling against the city of La Crosse, held that an emergency existed when 
the RR. Comm. auth. the co. to increase its fares from 5to6 cents. V. 109, 

». 73. In Feb. 1921 the C mm. auth. the co. to raise fares in La Crosse 
rom 6 cents to 7 cents. V.112, p. 746. 


STOCK AND BONDS— Date. Interest. Outstending. Maturity. 
Common $1,230,000 ok (Fo aaa 
First & ref M $10,000,000! 1913 5 2,225,000 Feb 1 1933 

($1,000) gofd_____.__c*tf| First Trust Co., Milw., Trustee. 

La Crosse City Ry Ist MJ 1909 58@J-J 220,000 July 1 1929 
(closed mtge) ($1,000)__ _c|Int. at Wisconsin Tr. Co., Milw., Trustee 
Bonds.—The mtge. provides that $2,225.000 may be issued at 

par for corporate purposes of the company. $25,000 of the amount re- 

ported as outstanding are held in treasury. Bonds in addition to the 
$2,225,000 may be issued as follows: $220,000 to retire La Crosse City 
bonds and $75,000 to retire a like amount of bonds which may be issued for 
certain additional property; remaining bonds are issuable at par (a) to 
redeem at par any underlying bonds or any mtge. debt existing against 
me property acquired, not exceeding, however, at par, the reasonable 
value of such property; and (b) for not exceeding 75% of cost of any addi- 
tional property, with certain restrictions. Bonds red. on any int. date at 

105 and int. Sinking fund, 2% per annum, began in 1918. Int. payable 

at office of trustee, or at office of company or at its New York agency. 

EARNINCS.—For years ending Dec. 31: Bal., for 

12 Months— Net, after Tazes. Interest. Deprec., &c. 
1921 751,557 $261,874 $149,881 $111,993 

{ ae. = =— 167,835 143,161 24,674 

.—24 miles of track. 

JERS.—Pres., Clement C. Smith; V.-P. & Gen. Mer., J. P. 
Pulliam; V.-P., R. M. Howard; Sec., Howard Greene; Treas., H. C. 
Mackay; Asst. Sec., Wm. M. Chester; Asst. Treas., S. M. Rothermel. 
Operations are directed from President's office in Milwaukee in connection 
with the operations of the Wisconsin Public Service Co. and other public 
— 99, p. 1830; V. 109, p. 73; V. 111, p. 1754; V. 112, 
D. : 


WISCONSIN MINNESOTA LIGHT & POWER CO. 

- aepmen stock all owned and properties managed by American Public 
es Co. 

ORGANIZATION .—Incorp. in Wisconsin. Dec. 2 1901 as the La Crosse 
Gas & Elec. Co. (successor to the La Crosse Gas Light Co., the LaCrosse 
Brush El. Lt. & Pow. Co. and the Edison Lt. & Pow. Co.) On June 24 
1914 changed name to Wisconsin Minnesota Light & Power Co. and in- 
creased its auth. stock from $900,000 to $10,000,000 and merged the 
Ohippewa Valley Ry. Lt. & Power Co. (incorp. in Wis. in 1898) and the 
Ohippewa Valley Construction Co. In 1914 eequres the property of the 
Winona Gas Light & Coke Co., Red Wing Gas Light & Power Co., Minne- 
sota-Wisconsin Power Co., Eau Claire Gas Light Co. and Neilisville Elec- 
tric Co. V. 99, p. 1758. In July L017 purchased the property of the 
Bloomer (Wis.) Elec. Light & Power Co. . 105, p. 296. Owns and oper- 
ates electric light and power, street and interurban railway, gas, domestic 
water, and hot water heating properties in Eau Claire, La Crosse, Chippewa 
Menominee, Sparta, Tomah and Viroqua, Wis., and Winona, Wabasha, 
Lake City, Twin Cities and Red Wing, Minna. Cyeretes under an indeter- 
minate permit ¢ranted by the Wisconsin RR. Comm. and is protected 
against competition by any other public utility doing a similar business. 

as contract with Northern States Power Co. to supply !t with electric 
energy for 30 years which began in 1917. 

A proposal! to purchase the co.’s local distribution plant was submitted 
at anelection in Eau Claire, Wis.. on April5 1921, and voted down. V.112. 
p. 1618. Compare V. 112, p. 1145. 

In 1918 the Wis. RR. Comm. auth. increases In gas, electric, water and 
heating rates. In July 1918 street railway fares in Eau Claire and Chippewa 
Falls were increased to 6 cents and the rate on interurban lines was in- 
creased to practically 3 cents per mile. 

In Jan. 1922 issued $1,930,000 gen. & ref. mtge. 7% bonds ser. “‘A”’ 
to reimburse co. for expenditures made for add’ns and impts. and to provide 
in part for further add’ns and impts. V. 114, p. 412. 

TOCK AND BONDS— Interest. Outstanding. Maturity. 
Oommon, $5,000,000 $2,500 .000 
Pref. . $5.000.000 (7% cum.).. ___- Q-M 1 5,000,000 Mar’22,1% 
lst & ref M, $20,000,000 gold| 1914 5-8 g M-N 10,549,000 May 1 1944 

($500£$1 .000)c*($1 ,000)r*f Int. payable in N. Y. or Chicago. 

red aft May 1°19@105&int| Harris Trust & Sav. Bank, Chicago: Trustee. 
Gen & ref mtge § w ‘we 1923" cs 1530-000 hay 94 

z cr re ge ser “A’'}) 1922 72J-. £930, an 947 
™ ($100, $500 & $1,000) _c*tf{/Int. in N. Y. or Chicago. im 
Ohipp V Ry L & Pow ist M} 1907 5e4J-J 506.000 July 1 1924 


0 
(closed) $2,000,000($1,000)g {Int. at Harris Tr. . Bk., Chic. 
Eau Claire Gas Light Go g{int. at Harris Tr & Seve. BE. , Ohic.. Trustes 


Winona Gas Light & Coke Co. 3 ‘ 
Red Wing Gas Light & P. Co- , 


SOOMEe wecase 

Stock.—Pref. stock is pref. as to assets and dividends. Additional pref. 
stock may be issued only under conservative restrictions. The pref. stock 
Alek elect a majority of the directors whenever four consecutive quarterly 
dividends remain unpaid or the property is shown to be inefficiently man- 
aged or depleted. See V. 99, p. 54: V. 106. p. 1797. 

onds.—-Of the Ist & ref. bonds of 1914, $1,039,000 carry, in addition to 
the regular 5% int., additional 3% int. coupons. V. 113, p. 1889. $506,000 
of the Ist & ref. bonds are reserved to retire the Chippewa Valley Ry., Lt. 
&*Pow. bonds. Escrow bonds can be issued to retire prior liens and for 
75% of cost of ext. and add'ns (provided $250,000 is expended for ext.. 
&c., without the issue of bonds), but only as regards the first $2,750.000 
bonds, in case the annual net earnings are 1% times the total int. charge 
incl. bonds applied for; balance may be issued when net is 134 times int. 
charge. V.98, p.1995. Sinking fund payable on the basis of the following 
percentages of the bonds outstanding. including underlying bonds: 1% 
yearly to 1928, 14% 1929 to 1938, and 2% 1939 to 1943, either to retire 
bonds or for extensions and additions. 

Additional gen. & ref. mtge. ser. ‘‘A’’ bonds and bonds of other series 
and bearing such rates of int. as may be determined by the board of directors 
are issuable under certain restrictions. Sinking fund provides for payments 
amounting to 4 of 1% of ser. ‘‘A’’ bonds outstanding, from Jan. 1 1927 to 
Jan. 1 1937; 34 of 1% from Jan. 1 1937 to Jan. 1 1942, and i% each year 
thereafter to maturity. Are red. all or part on 30 days’ notice on any int. 
date on and after Jan. 1 1932, at 110 during that year and at 1% less per 
cal. year during each year to and incl. 1937, and at 104% on Jan. 1 1938, 
and %% less per cal. year during each year thereafter, and on Julyl 1946 
at 100, plus int. in each case. Tax refund in Penna., Mass. and Conn. 
V. 114, p. 412. 

Dividends.—Initial div. on pref. stock of 1%4% paid Sept. 1 1914: same 
rate quar. since to and incl. March 1922. 


RAILWAYS (Vou. 114. 





__ aamesen 


EARNINGS.— Gross Net (after Bond Preferred Balance. 
Year Ending— Earnings. Tazes, ec.) Interest. Dividends. leo 
May 31 1918 $1,785,242 $857,318 $316,681 : $200,637 
Dec. 31 1917 1,712,220 896,480 298,862 306,418 
Dec. 31 1916 i.z/7,090 681,531 242,801 276,376 

LATEST EARNINGS.—For cal. year 1921, gross, $2,908,196; net, 
after taxes, &c., $1.254,167- In 1920, ; in 1919, gross, 
$2,181,686. In 1918, gross, $1,829,711. 


ROAD, PROPERTY, &C.—Owns and operates 25 miles of electric- 
railway, incl. interurban line on private right-of-way between Eau Claire 
and Chippewa Falls and local lines inthose cities. Present rated capacity of 
company's hydro-electric and steam ) my approximates 70,000 1h. 
Ultimate development, 150,000 h. p. wns over 400 miles of high-tension 
transmission lines. Also owns and operates gas properties in La Crosse, 
comprising 55% miles of mains. 


OFFICERS.—Pres.. Jos. H. Brewer; V.-P., W. B. Parsons; V.-P. & 
Gen. Megr., P. D. Kline; Treas., C. A. Boalt; Sec., Blaine Gavett; Asst. 
Sec.-Treas., W. J. Ripley.—V. 108, p. 581; V. 109, p. 987; V. 110, p. 369; 
a) — —— 


r+ Beas p. 4/1, 1145, 1614 V. 115, p. 1574, 1889; V. 114, p. 112, 1536. 





LAKE CHARLES, LA. 
LAKE CHARLES RAILWAY, LIGHT & WATER WORKS CO. 


ORGANIZATION .—Incorporated in Louisiana in 1909. In June 1909 
the company acquired the Lake Charies Street Ry. Co., operating an electric 
railway in Lake Charlies and Lake Charles Ice, Light & Water Works Co., 
which operates an ice plant, electric-light and power department and 
water system. 

Franchises expire; street-railway, 1941; electric light and power, 19286; 
vater-works, 1921, self-renewing every 5 years thereafter unless city buys 
plant. 

‘ Fares.—On Oct. 22 1918 Judge Overton at Lake Charles, La., issued a 
preliminary injunction to the city of Lake Charles, La., restraining the 
company from collecting a 7-cent fare. V. 107, p. 1747. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock $200,000 $200 ,000 
First mortgage $500,000 goidf 1909 6 F-A 69,000 See text. 
($500 and $1,000) c*|\ Inter-State Tr. & Bkg. Co., New Orl., Trus. 


Bonds .— Remaining bonds are for improvements and extensions on basis 
of $1 in bonds for each $1 33 of were we &c. Bonds matured $15,000 
semi-ann. from Aug. | 1912 to Feb. 1 1922, both incl.; redeemable on any 
int. day on 30 days’ notice. Int. is payable at office of trustee or at Chicago 
Savings Bank & Trust Co., Chicago. $200,000 has been retired. 


EARNINGS.—For calendar year 1921, gross, $359,139; net, after taxes, 
$34,259. In 1920, gross, $412,111; net, after taxes, $105,425. 

ROAD.—Consists of 9 miles of track. 60-!b. rails. 

OFFICERS.—Pres., J. A. Landry; Sec., P.O. Moss.—V. 107. p. 1747. 


Sterne: cca 


LANCASTER, PA. 


LANCASTER COUNTY RAILWAY & LIGHT. 
Controlled by The United Gas & Elec. Corp.—See under New York. 


ORGANIZATION .— Incorporated on June 15 19011in New Jersey. Owns 
and controls the following railway, gas and electric properties, whose stocks 
are placed under the mortgage of 1901: 

Conestoga Traction Co., ‘Edison Electric Co. 
Lanc. Gas Light & Fuel Co. 

Also controls the Lancaster Elec. Lt. Ht. & Pow. Co. The Lancaster 
Gas Lt. & Fuel Co. contro!s the Columbia Gas Co. and the Conestoga Trac. 
Co. controls the Conestoga Realty Co. 

Franchises are perpetual. Does all the gas and electric lighting in cities 
of Lancaster and Coiumbia, and practically all in Lancaster County 

In Dec. 1917 increased auth. capital stock from $2,500,000 (of which 
$1,000.000 5% cum. pref.) to $3.750.000 (of which $1,750,000 5% cum_.pref.) 

Fares.—On Aug. 31918 the Conestoga Traction Co. increased its fares 
from 5 to 6 cents, and on Jan. 17 1919 this increase was held by the Penna. 
P. S. Comm. to be reasonable. See also V. 109, p. 371. 

The $225,000 West End St. Ry. 5s due May 1 1921 were paid off at 
maturity, the Conestoga Traction Co. issuing $360,100 lst Mtge. 4% bonds 
in connection therewith. V. 112, P: 2414. 

The stockholders were to vote Feb. 2 on substantially the following: 
(1) On changing the auth. capital stock of $3,750,000, consisting of $2,.000,- 
000 com., par $50 (of which $1,607,500 outstanding) and $1,750,000 5” 
pref., par $50 (of which $1,248,100 outstanding) to capital stock of no par 
value, consisting of 100,000 shares; (2) on exchanging one share of com 
stock, $50 par, for 2 shares of.stock of no par value; (3) on retiring the 
unissued pref. stock and purchasing the outstanding pref. stock on or before 
Mar. 22 from the holders thereof by exchanging 1 share of com. (1 
value) for each share of pref., plus unpaid and accrued divs. 

After effectin,’ the above exchanges of stock, the amount of stock 
par value unissued should amount to 10,738 shares. 

The stockholders were also to vote on “limiting the indebtedness 
the company may incur to an amount not exceeding in the aggregat 
750,000.”"" V. 114, p. 306. 


STOCK AND BON DS— Date. Interest. Outstanding. Maturity. 
ORR NCI eae Mt 
ef. $1,750. 50) 5% cum .... -) : 3 ar’22, 
Mtge $1,000 000 gold a 1901 52 J-J 1,000,000 July 1 1951 
and $1,000) ___ .c*ntf___| Interest at Lancaster Trust Co., Trustee. 

OC cant aw q. Ni 17 e000 G06) 1900 4 J-J 1,662,500 J 1 1950 

Jonest Trac Ist! ' - ,662,5! an 
($100, ee e100) -cett Lot. at Prov. Life & Tr. Co.. Phila., Trustee. 
Lancas Trac Ist M ($100,/ 1893 5 A-O 225,000 Apr 1 1923 
$500 and $1,000) c*tf| Int. at Lancaster Trust Co., Lanc., Trustee. 
Lanc G L& F ist M $300,000! 1895 5 J-J 300,000 Jan 1 1925 
($1,000) cntf\ Int. at Lancaster Trust Co., Lanc., Trustee. 
Second mortgage $400.000/ 1906 5 J-J 100,000 Jan 1 1936 
($1,000) c*tf| Int. at Lancaster Trust Co., Lanc., Trustee. 
Third mtge $100,000 gold! 1911 J-J 100,000 Jan 1 1936 
$1,000) c*tf) Int. at Lancaster Trust Co., Lanc., trustee. 
Columbia Gas Co Ist mtge/ 1911 . 75,000 Jan 1 1941 
$200.000 ($1,.000)__c*tf? nt. at Farmers’ Tr. Co., Lancaster, Trustee. 
Edison Elec Co list & ref M{ 1913 5 F-A 1,562,500 Feb 1 1942 

$5.000,000 if} Lancaster Trust Co., Lancaster, Trustee. 
Edison Elec Illum Co Ist! 1895 5 J-J 290,800 July 1 1925 
~ se 00 ($100, $500) Ingerest at Lancaster Trust Co., Lancaster. 

; ) c&rtf | rustee. 

Col EI1LH & P ist M gold { 1905 5 M-N 125,000 May 1 1935 
$125,000 ($1,000) _c&crtf) int. at Peonle’s Trust Co., Lancaster, Trust. 
Conestoga Realty Co Ist M{ 1908 5M-N.... 228,000 May 1 1958 
$500,000 sink fund g c__tf} Int. at Lancaster Trust Co., Lanc., Trustee. 


Bonds.—Of Conestoga Trac. Ist M. bonds, $112,500 reserved to be 
used for the reduction of rentals and remainder are reserved to retire prior 
liens or are pledged as collateral for bank loans. Of Lanc. Gas Lt. & Fuel 
29d M. $300,000 are reserved to retire Ist M. bonds. Lanc. Gas Lt. & Fue! 
3d M. bonds are red. at 105 and int. on any int. date on 3 months’ notice. 
Col. Gas Co. bonds are red. on any int. date at 105 & int. on 99 days’ notice. 
$125,000 reserved for future improvements at 85% of cost thereof. Of 
Edison El. Co. 1st and ref. bonds, $425,000 reserved to retire underlying 
bonds; remainder held in treasury for improvements, extensions, &c., at 
85% of cost thereof; red. as a whole, but not part, at 105 and int. on any int. 
date; Columbia Elec. Light, Heat & Power bonds are red. at 110 and int. 
on any int. date. The bonds are guar. by the Lanc. County Ry. & Lt. Co. 
Conestoga Realty Co. bonds are red. at par and int. on any int. date upon 
3 months’ notice. Sinking fund an amount set up monthly sufficient to 
retire bonds at maturity. 

Dividends.—The first dividend on the preferred stock (3%) was paid on 
July 1 1904 and 3% was again paid on Oct. 1 1994. In 1905, Jan., 3% 
(soe V. 79, p. 2796); July, 3%: Dec.,.44%%. In 1906,6%%. In 1907,7%. 
In 1908 and since,5%. On common, in 1908 to 1912, incl.. 10%; in 1913. 
12%: in 1914, 114%: in 1915, 144%; in 1916. 15%: in 1917. 17% %: in 
1918, 13%%; in 1919, 15%; in 1920, 15%; in 1921, 15%. 

REPORT.—For year ending Dec. 31 1921, earnings (less expenses and 
proportion of surplus of sub. cos.), $572,264; bond interest, $50,000; pref. 
div., $62,405; balance, $459,859. 

Combined Results of Subsidiary Companies—Calendar Years. 
Net (aft. Tar). Charges. Balance. 
$1.345.492 $503,650 $241,842 
1.391.761 500.858 R00 .903 








arent, i 1922. 


Sen 


—— 


ROAD.—The Conestoga Traction Co. (the operating company) leases 
163.75 miles of track, including the Lancaster City Street Ry., 16.76 miles: 
Lancaster & Columbia. 9. 16 miles; Lancaster & Lititz, 9.19 miles: Colum- 
bia & Ironville, 4.27 miles; Columbia & Donegal, 5. 16 miles; Lancaster & 
Mechanicsburg & New Holland, 20.30 miles; the New Holland Blue Ball & 
Terre Hill Street Ry., 4.99 m. : the Rohrerstown Landisville & Mt. Joy Ry., 
13.87 m.; the Lancaster & Eastern Ry., 17.74 m.; the Lancaster & Quarry- 
ville Street Ry., 8.44 miles; the Elizabethtown & Florin Street Ry., 6.40 m 

=e Christiana & Coatesville St. Ry., 11.04 miles; Lancaster & Millersville 

a A » 4.67 miles; Lancaster Willow Street Lampeter & Strasburg Ry., 11.23 
miles: the Lancaster Petersburg & Manheim Ry., 8.45 miles; the Ephrata & 
Adamstown, 7.99 m., and the Lancaster & Rocky Springs, 4. 61 miles 

Lines Leased to Conestoga shear Co. 

Name of Company— k. 
Lancaster Mechanicsburg & New Holland. 3300. 000 
Rohrerstown Landisviile & Mt. Joy 440, 
Ephrata & Adamstown 
Lancaster & Rocky Springs 
New Holland Blue Ball & Terre Hill 
Lancaster & Eastern- 

Lancaster & Quarryville 
Elizabeth & Florin 


mates (%). Miles. 
20.80 


Lanc aster Petersbure & Manheim 

Lanc. Willow St. Lampeter & Strasburg__.. 225. 900 

Lancaster & Columbia 37.500 20 
OFFICERS.—Pres. W. W. Griest: V.-P.’s. George Bullock and E. , 

Connette; Treas., A. L. Linn Jr.: Sec. and Asst. Treas., J. A. McKenna; 

Asst. Sec.-Treas., Anna E. Ranck.—V. 105. p. 2543; V. 106, p. 396 602; 

¥V. 109, p. 371; V. 112, p. 2414; V. 114. p. 306. 


LANCASTER & YORK FURNACE STREET RY.—A trolley road. 
ORGANIZATION .—Incorp. May 17 1916 In Pennsylvania as successor 
¢o old Lancaster & York Furnace Street Ry. (incorp. July 22 1901), bought 
in $150,000 the wie ey o Ay: it ti 1916 for $125, Meee ject to the mortgage for 
Dp. . p. 1540). rations, which had been 
Siecoatineed ys a i316. cB... eee Arey 9 1916. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


Stock en" 000 ($50) 100, 
leat M go a $150. 000 Say 1908 52 150,000 Jan 1 1928 
$500 8 1,00)___c&rntf) Int. at Northern Tr. & Sav. Co., Lanc. ,trust. 
Bonds.—Are not subject to call and have no sinking fund. 
ROAD.—O erage 12% miles of track between Millersville and York 
Furnace. 60-ib. T rail. Gauge 5 ft. 2% in 
at gg pat §.. & Treas., E. H. Myers: af -P. & Sec., John H. Myers; 
Gen. Mer . M. Stauffer. aS » Be p. 187; V. 101, p. 212, 2145; V. 102, 
p. 153, 549, 1540, 1625, 2077 ° 


a — 


LAUREL, MISS. 
LAUREL LIGHT & RAILWAY CO. 


ORGANIZATION .—Incorp. in Miss. Owns and operates the lighting, 
power and street railway system in the cities of Laurel and Ellisville, Miss., 
and an electric interurban railway between the two cities. The lines out- 
vide the cities and 2 miles in Laurel are on private right of way. Franchises 
in Laurel extend to Sept. 1936: in Ellisville to Mar. 1937. 

Fare Increase.—At an election held aay 12 1918 the co. was granted 
auth. to charge a 6-cent fare. V. 107, p. 501. 

STOCK AND BONDS— Date. fan 
Common a ~. 
Preferred stoc .000 
First ao $500. 000 att 1911 §6 gz J-J 428. 000 ru, 1 — 


) Int. at Fidelity Trust Co., N 
Laurel El P & Lt Co mtge. 80. 


Bonds .—Remaining $72, 000 1st M. bonds are reserved to retire under- 
lying bonds. 


DDH HAHAH Cr YD HH 





Outstanding. Maturity 
$ 000 


5, 


Not subject to call. 
——-Years ending Dec. 
Earnings— 1921. 1920. 
a $213,922 
Re, 25 
D, &c.—Comprises Oo m 
Laurel and ‘Ellisville: total, 16 
Laurel and 








1918. 1917. 
$204,976 $188. 024 $143, 719 $124,243 
81,070 63,068 55,709 59,619 
miles in Laurel and V4 miles between 
miles. Owns a pleasure park between 
Ellisvile.—V. 104, p. 452; V. 105, p. 1802; V. 107, p. 501 


—_ — 


LAWRENCE, KANSAS. 

KANSAS ELECTRIC UTILITIES CO. 
ORGANIZATION .—Organized in Kansas in Sept. 1915 to acquire the 
properties of the Lawrence Ry. Lt. Co., Emporia Ry. & Lt. Co. and 
arsons Ry. & Lt. Co. Supplies electric light, power and street railway 
service in Lawrence, Emporia and Parsons, Kan. Franchises expire in 
1929, 1931 and 1938 and contain no burdensome restrictions. Also owns 
all the capital stock of the Miami (O.) Valley Electric Co., Union City 
(Ind.) Electric Co. and United Lighting Co. of Albion, Pa. 
Fares .—Effective Jan. 1920, was auth. to charge a 7-cent fare in Lawrence. 


STOCK AND BONDS— Date. Interest. Outsianding. Maturity. 
Stock, $1,750 4 
1915 5 A-O 1.280.700 Oct. 1 1925 


50,000 
First mtge, si. 750,000 ($1,- 
$500 & $100) e .c* tf Int. at Cont. & Comm. Tr. Sav. Bank. 
«Chic.. Trustee, and First Nat. Bk., N. Y. 





000, 

Tax refund in Seaelte ania 
Bonds .— Remaining bonds may be issued for 80% of cash cost of extens.., 
impts. and addns. under conservative restrictions. Callable = 60 days’ 
notice, all or part, at 102% and int. Sinking fund began Jan. 1 1917 
of 1% ‘of bonds out from 1917 to 1920 inclusive, and 2% since. Bonds to 
be held alive in skg.fd. In addition a fund is to be set aside annually for 
betterm'ts which will amt. to abt. $172,500 bv 1925. V_ 102. p. 803. 

Earnings.—Of consolidated cos. for year end. Dec. 31 1921, gross, $597,- 
oT net after taxes, $198,127. In 1920, gross, $500,343; net, after taxes, 
KOAD.—Owns and operates 10 miles of street railway in Lawrence. 
and 4.8 miles in Emporia; total, 14.83 miles. 60-7 os. T rail. 30 motor 
cars, 7 trail cars and 1 combination work and snow ca 
OFFICERS. —Pres., Albert Emanuel, N. Y. City; "v. -P., Irving Hill, 
aurea, Kan.; Treas., ©. B. Zeigler. N. Y. City.—V. 107, p. 1388. 





LEETONIA, OHIO. 


YOUNGSTOWN & OHIO RIVER RR.—A trolley and steam road. 
Freight service operated by steam; passenger service by electricity. 


CSSA RIP ATION .—Incorporated in Ohio on Dec. 8 1905. In 1906 
leased for 99 years Salem RR. from Pittsburgh Lisbon & Western RR. Co 
for $6,000 per annum; the former runs between Salem and Washingtonville. 
7m. In 1910 road was recapitalized and new securities issued as below 

Federal Control.—The road for a time was operated under Federal! control, 
being classified as a short line steam railroad, but in Sept. 1919 we were 
informed that the road was out of Federal control. 

Fare and Rate Increases.—In June 1918 increased passenger rates to 3 
cents a mile and increased freight rates to conform to rates on Govt, 
operated steam roads. V. 106, p. 2759. 


STOCK AND BONDS— _ . Date. Interest. Outstanding. Maturity, 
Stock common $1,000,000 1,009,000 _ Dec.’21 1% 
Preferred $1,000,000 5% cum. 1 ‘090, 000 Mar.'22 1 “YY, 
irst mortgage $2,500 000 [ 1910 5 A-O 1.200.000 Apr 1 1935 
gold ($1,000) c*/ Int. at Citizens’ Sav. & Tr. Co., Cleveland. 
| Trustee. or First National Bank. es We 
Stock and Bonds.—Pref. stock div. is cumulative from July 1 1913 
Bonds subject to call on any int. date at 105 and int. Remaining bonds 
are reserved for acqgiiisition and extension under certain restrictions. 
Dividends. — Dividends on pref. began in 1910 and in that year 14% was 
aid. In 1911.3 $y 12. 4%%;: in 1913 and 1914, 3%%; in 1915. 
oy Py In 1916, 5% In 1917 
In 1918, In 1920, March, 147: ieee’ 
Sept. LK; Dec., 
Initial div. on common of 
1920, when 1% was paid. In Dec., 


+h 3% amt. paying up all accumulations. 


5% . In 1919, 3%%. 


n 1921, 5%. 
1916. 
42%, 
RNINGS.—For years ending Dec. 3): 
end Gross Erp., Tazes Net 
Earnings. & Rentals. Earnings. 
$555,806 $417 .024 $138,782 
1990________- $639 497 $487 441 $152.056 


In 1922, March, 14%. 
None to Sept. 


4 

a 

2 6 (bringing up all arrears on pref. stock to date) 
] . 

] 

19 


@ Bald in Dee. 
In 1921, 


Bilance 
Interest for Dirs 
$60 O00 &7R.7R? 
$60,000 $92,056 


ELECTRIC RAILWAYS 
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ROAD .—Operates from the terminus of the Stark Electric ae. in 
Salem, Ohio, through the city of Salem to a connection withthe Salem RR., 
and over the Salem RR. from Salem through Washingtonville, Leetonia, 
Lisbon and West Point to East Liverpool, Ohio, a distance of 36 miles. 
At Leetonia, O., connection is made with the Y oungstown & Southern, Ry., 
Owns 2 19 miles of track and leases 6.81 miles. Standard gauge, mostly 
70-Ib. T rail. Pass. equip., 7 cars: freight, 3 locomotives, 15 cars. 

OFFICERS.—Pres., Chas. 8. Thrasher; V.-P. & Gen. Mer., J. D 
Dewees; Sec. & Treas., Warren Bicknell; Aud. & Asst. Treas., R.F. Miller 
Operating Megrs., Warren Bicknell Co. General office, Leetonia, oO, 
executive offices, 5716 Euclid Ave., Cleveland, O.—V. 106, p. 2759; V. 107 
p. 1289; V. 112, p. 373, 1145; V. 113, p. 419, 629; V. 114, p. 1409. 


LEWISTOWN, PA. 

LEWISTOWN & REEDSVILLE ELECTRIC RY. 

Controlled by the Penn Central Light & Power Co. of N. J. (V. 96, p. 493, 
and operated in connection with the Penn Central Light & Power Co 
(Penna.). All of the stock and some of the bonds are subject to the lien 
of the mortgages of the Penn Central Lt. & Power Co. 

ORGANIZATION .—Incorporated in Pennsylvania on March 24 1892. 


STOCK AND BON DS— Date. Interest. Outstanding. aa. BY 
Stock $150,000 ($50) $150,000 '07-'08, 
lst M g ($500 and $1,000) | i899 6¢J-J3 150,000 July 1 ‘1926 





$150,000 not callable- c&rtf | Int. at Merchante Union Tr. Co., Phila.. 
Second mortgage $125,000.../ 1902 5% 25,000 May 1 1940 
Commonwealth Tr. Co., Harrsiburg, Pa., Tr 
Ref Mtge $500,000 1917 5 A-O ) Oct 1 1949 
Phila. Trust Co., Phila., Trustee. 
The Ist mtge. bonds originally bore int. at the rate of 5% and matured 
July 1 1919 but were extended for 10 years at 6% V. 109, p. 1179. 
Second Mtge. 5s originally fell due May 1 1917, but were extended to 
May 1 1949. They are owned or controlled by Penn Central Light & 
Ali the outstanding ref. mtge. bonds are owned by the Penn. 
, P. Co. They were issued for exts., impts., &c. 
Dividends .—1902 to 1908, incl., 5% per annum. None since. 
EARNINGS.—For 12 months ending June 30: 
Cal. Y Gross. Net Tazes. 
921 $198,660 $26, $39 $2,385 $24,447 None 
176,306 22,154 3,510 18,645 None 
ROAD .—Operates 10.55 miles of track from Lewistown to Reedsville and 
Lewistown Junction, with a branch to Burnham. 67 and 85-lb. T rail. 
Has 24 passenger cars, 2 work and snow cars. 


OFFICERS.—Pres. & Mer., J. I. Quigley, Lewistown; V.-P., Chas. 
Day, Phila.; Sec. & Treas., John E. Zimmermann, Phila.; Asst. Sec., C. A. 
McClure, Phila.; Asst. Treas., W. A. Kates, Phila.; Supt., C. E. Gossard 
Lewistown.—V. 88, p. 1128; V. 89, p. 919; V. 96, p. 487; V. 109, p. 1179. 


Fized Chgs. Balance. 


LT 


LEXINGTON, KY. 
KENTUCKY SECURITIES CORPORATION.—A holding company. 


ORGANIZATION .—Incorporated in Virginia on Jan. 23 1911 (V. 92, p. 
2) as successor to the Lexington & Interurban Rys. Co. per plan ip 

2, p. 461. Owns the entire stock of the Kentucky Traction & Termi- 
nal Co., Lexington Utilities Co. and Lexington Ice Co 


STOCK AND BON DS— ___ Date. Interest. Outstanding. 
Common $2,500,000 ($100) $2 .052,287 
Pref $2,500,000 ores) OF 
cum - ine — “a 3. 206. R98 See cans 
Preferred dividend s« ‘rip. 1920 6° ).777 Apr 10 192 
Stock.—Both com. and pref. are listed on Phila. se Louisville oan 
exchanges. Pref. is also listed on Cincinnati Stock Exchange. Pref. 
stock is redeemable at par and accum. div. In July 1917 holders of both 
common and pref. stock were given the right to subscribe pro rata on or 
before Aug. 15 1917 for = remaining pref. stock at 824% and accrued divs. 
from July 11917. V.1 5. D- 389. As of Jan. 4 1922, $320,380 of the pref. 
stock remained kl we the stockholders voted to sell the stock or 
exchange same for the outstanding pref. div. scrip certifs. The holders of 
pref. and com. stock were given the privilege of subscribing for $169,280 6% 
cum. pref. stock to the amount of 4% of their holdings of pref. and com. 
stock as of record Feb. 4, at $70 per share. Stockholders exercising right of 
subscription were given right to deliver in full or partial payment of same 
pref. stock div. scrip certifs. at 80% of their face value. V. 114, p. 409. 
As of April 1 1922 $233,102 ew unsold. 
Dividends.—Initial div. on “iit Dei July 15 1913; same rate 
quant te cl ae ee ee : 16° 6’pald 14 % and 36 of 1% extra 
acct. of accumulations. In Jan. 1917 A % extra, paying up all 
accumulations; April 1917, 14%, and a rate quar. to and incl. July 
1918; none to Oct. 1919, when 14% was paid (V 109. D April i920" 1920, 
Jan., 14%; April, 14%: July, 14%: t 0 n a scrip 
div. of 6% was also paid, clearing up all back dithende V.1 - 1526. 
tN scrip . ayable in cash at the co.’s option on or before April 
. 110, p. 1642. In 1921,6%. In 1922, Jan., 14%; April, 14%. 
sanuinas. —Of combined properties (Ken. Trac. & Term. Co. and 
Lex. Util. Co.) for years end. June 30 (1921 report in V. 113, p. 2610): 
June 30. .... Net Other Sink.Fund, Bond Balance, 
Year— rnings. Earnings. Income. Tazes, 6. Interest. Surplus. 
1920-21 - = "479. 906 $545,440 $82,609 - —— $237,882 
1919- 70---- 1,330,372 550,391 93,741 "381, (°° 263 ,033 
1918-19--- 1,135, 730 466, 678 51,600 322.093—— 196,186 
Passengers carried in 1920-21, 6,584,502, against $6,673,649 in 1919-20. 


OPERATIONS .—Constituent companies operate 93.79 miles of track. 
They do the electric-light and power, gas, street caswey and ice business of 
Lexington. Also operate city lines in Frankfort and lines radiating from 
Lexington to Georgetown, Paris, Nicholasville, Versailles and from Frank- 
fort to Versailles. 

OFFICERS.—Pres., P. M. Chandler; V.-P., F. W. Bacon: Sec., W. J. 
Devine: Treas., H. Williams Jr.; Asst. Tre as. H. D. Brown Jr.—vV. 110, 
p. 1526, 1642; V. 111, p. 1750; V. 113, p. 960, 2 2504, 2610, 2614: V. 114, p.409 


(1) Kentucky Traction & Terminal Co. 


ORGANIZATION .—Incorporated in Kentucky on May 18 1911 asacon- 
solidation of the Lexington Ry., Bluegrass Trac. Co. and Central Kentucky 
Traction Co. V. 92, p. 1436. The entire stock is owned by Kentucky 
Securities Corp. Franchises perpetual except those on 1 mile in Winchester 
expiring in 1927. 

Fare Increases.—In April 1918 increased cash fares on interurban lines 
from 2% cents to 3 cents a mile. Through fares from Lexington were 
increased 5 cents for each one-way ticket. V.106. p.1689. On Aug. 26 1920 

assenger rates were raised to 3.6 cents pe mile, with a minimum fare of 
, cents. Freight rates were raised 15%. 1, p. 1083. On Dec. 1 
1921, however, all cash fares on the subi urban lines were reduced from 3.6 
cents to 3 cents per mile. V.114, p. 79. Freight rates were cut 25%, 
effective Feb. 22 1922. In Sept. 1918 the company increased fare on its 
city lines from 5 5 to 6 cents. a. tive June 14 1920, fares were raised from 
§ cents to 7 cents. V. 111, 294. ; 

$175,000 Georgetown & Le xington Ist Mtge. 5s, due Nov. 1 1921, 
paid off at maturity. V. 113. p. 2311. 


STOCK AND BONDS— Path 
Stock $2,500,000 ($100). 
ist & ref mtge $7.500.000 ge! 1911 + 235,000 Feb 1 1951 
($1,000) guar p os _c*tf\ int. at Commercial Trust Co., Phila , Trust. 
Lex Ry first mtge $1, 500. 000 | 1899 528 J-D 1,044,000 June 1 1949 
gold ($1,000) c*tf\ Int. at Continental Tr. Co., Baltimore. Trus. 
Blue Grass Ist mtge $700,000! 1994 52M- 204.000 Mar 1 1934 
g ($500 and $1,000)__c&rtf) Int. at Cle S inet Tr. Co., Cleveland, Trus. 


Bonds .—Of the lst & ref. bonds. $1.330,000 are reserves to retire prior 
— and remainder for extensions, improvements &c., at not exceeding 
of cost under certain restrictions. They are redeemable #5 a whole 
4 ¥ Le 1 1914 or any interest day thereafter or in part for sinking 
food on any interest day after November 1 1921 at 105 and Interest. 
Bonds are guaranteed prin. & int. by end. by the Kentucky Secur. Corp. 
Sinking Fund ’%% per annum of bonds out. 1921 to 1930; 1% 1931 to 
1950. V. 92, p. 1564. As of April 1 1922 $569,000 had been retired and 
canceled by operation of the sinking fund. V. 111. p. 1083. $50,000 are de- 
ited with the trustee of the Lé exington Utilities Co. indenture. The 
nds are listed on Phila. Stock “xchange. V. 91 pb. 1119. Sinking fund 
retires 1% of Lexington Ry. bonds annually: $285.000 were held in s. f. 
April 1 1922. 


Maturity. 


were 


Interest. one ndin Maturttly. 
2,093 ,40 
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ROAD .—Operates 93.79 miles of track, comprising all street railways in 
and about Lexington, 16.02 miles; Frankfort, 7.464 miles; Winchester, 1.2 
miles; Georgetown, 1.26 miles; interurban lines radiating from Lexington 
to Versailles, Georgetown, Paris, Frankfort and Nicholasville, 65.87 miles 
sidings and spurs, 1.8 miles. 50 to 80-Ib. rails. Standard gauge. Owns 
58 closed and 27 open cars, incl. 47 passenger city cars. 15 interurban 
passenger, 2 ice, 2freight and 16 service cars 

OFFICERS.—Pres., Percy M. Chandler, Phila. | B 
Phila.: Sec... A F. Rye, Lexington: Asst. Sec ' SJ De vine, Phila.: 1 reas... 
J. Will Stoll, Lexington: Asst. Treas., Jerry W. McMeekin, Lexington; 
Gen. Mgr.. J. P. Pope.—V. 109. 72, 1793: V. 110, p. 360; V. 111, D. 
294, 1083, 1183, 1566; V. 113, p. 1983, 2311: V. 114, p. «9. 





V.-P., F. W. Bacon, 


(2) Lexington Utilities Co. 


ORGANIZATION, &c.—Incorporated in Ky. on June 51909. Does ice 
and electric-light and power and gas business in Lexington. Owns a sub- 
stantial interest in the Southwestern Utilities Corp., a holding company 
owning all the issued securities of the Gas Pipe Line Corp. and the Sachem 
Oil Co., and 70% of the issued securities of the Southwestern Gas Co. 
Has assumed the payment of prin. and int. of $861,000 Kentucky Trac. 
& Term. Co. ist & ref. 5s and 750.000 Lexington Ry. Co. Ist M 5s. 
V. 109, p. 1370. Light and power franchises expire in 1936. Gas and ice 
franchises are perpetual. Power plant has rated capacity of 10,500 k.w. 
Daily capacity of ice-manufacturing plant, 2%.) tons. 

In Aug. 1921 brought out $560,000 Ist lien & ref. ser. ‘‘B’’ 6% bonds to 
acquire underlying bonds, for exts., impts. and other corporate purposes. 
V. 113, p. 966. 

STOCK AND BONDS— Date Interes!. Outstanding. Maturity. 

( —All owned by Kentucky Securities (orp.— 

191% #2 A-O April 1 1929 

19291 6 gA-O  -$1,586,000- April 1 1936 

102] 6 £ A-O Oct 1 1946 


First lien & ref bonds ser 
Series °B” 

Series ““C""’ 

U nl'td $50, $100, $500, $1 000 
gold e*#tf Commercial Trust Co., Phila... Pa., Trustee. 
Bonds.—Are secured by a mtge. on all the co.’s property. For further 

security back of this issue see V. 109, ». 1370: V. 113, p. 966. Amount of 

bonds outstanding at any one time is indeterminate. Bonds of other series 
may be issued under certain restrictions as defined in the indenture at not 

exceeding 6% and shallstand ona parity with Ser."A "BU & °C.” Ser. A” 

red. all or in part on any int. date on 60 days’ notice at 101 and int. Ser. 

“B"’ call. all or part on any int. date on 60 days’ notice at 102% and int. 

Ser. ‘‘B’’ bonds have sink. fund equal to 2% of amount outstanding to be 

used for permanent add'ns, exts., &c., or for purchase of bonds at not ex- 

ceeding 102% & int. Ser. ‘‘C”’ red. all or in part on any iut. date on 60 

days’ notice at 102% & int Ser. ‘‘C” have annual sink. fund of 14%% of 

full amount of Ser. ‘‘C’’ bonds outstanding from Oct. 1 1926 to Oct. 1 1935 

and thereafter to maturity of 2% per annum. State taxes not exceeding 

the present rates of 6% on income in Mass., $.0045 in Md., 4.004 in ky., 
and $.004 in Penn., will be refunded. Int. payable at trustee in Phila. or 

agency of co. in New York. V. 109, p. 1370; V. 115, p. 855, 966, 1985. 


(3) Lexington Ice Co. 


ORGANIZATION, &c.—Incorp. May 11917. Stock authorized, $100,- 
000; outstanding, $70,000; $25,000 owned by Kentucky Securities Corp. 
and $45,000 by Lexington Utilities Co. Made a 50-year lease of plant and 
business of Consumers Ice & Cold Storage Co. of Lexington. Has entered 
into contract with Lexington Utilities Ce for sale of that co.’s ice output. 


LIMA, OHIO. 
WESTERN OHIO RR.—A holding company. 


ORGANIZATION .—Incorporated in Ohio on June 7 1910 to take ovet 
under lease the Western Ohio Ry. but lease was canceled by vote of stock 
holders on June 28 1915 and the company’s electric light and power plant 
at Sidney sold to the Standard Power & Equipment Co. and all ite othe 
epee and assets to the Western Ohio Railway Co. except the stock of 
that company owned. Holders of com. stock of Western Ohio Ry. had 
—* to exchange before Jan. 1 1911 their stock for stock of Western Ohio 
RR. on basisof 3 shares of 2;.foroneshareofRR. V.90.p.1556. 29,278 
shares were so exchanged. Stock auth.. $1.000,000: issued, $9906.900. 

(1) Western Ohic Ry —A trolley road. 

Foreclosure Suit.—The Union Trust Co., Cleveland, has filed a formal bil 
of foreclosure in the State Court at Lima, Ohio. V. 114, p. 739. 

ORGANIZATION .—.ncorporated in Uhiw vn Oct. 11 LyUU. =—s U'his 1s one 
of the Mandelbaum roads and forms a link in the through car service from 
Oleveland to Lima. Cutside of municipalities has private right-of-way. 
Franchises in towns are for 25 years. Owns entire common and pref. stock 
of the Lima Findlay & Toledo Ry. V. 83, p. 97, 157, 381. Has contract 
to furnish power until April 30 1923 to Lima & Toledo Traction, Ft. Wayne 
Van Wert & Lima Traction and Indiana Columbus & Eastern Traction. 

Was leased to the Western Ohio RR., by which it is controlled througb 
stock ownership, but lease was canceled in 1915. See remarks above. 

Stockholders on June 28 1915 voted to make the Ist pref. stock redeema 
ble at 107% to put the company in position to retire the stock when the 


$2,500,000 lst M. bonds mature on Nov. 1 1921 and arrange a compre 
hensive financial plan. 


Fares and Rates.—Effective Aug. 1 1918, the co. was auth. to increase 
Passenger rates. V. 107, p. 403. On Aug. 15 1918 the I.-S. C. Comm 
auth. an increase in freight rates. 

On Feb. 27 1918 was auth. by the Ohio P. U. Comm. to sell at 80 $50,000 
6% Gen. Mtge. bonds proceeds to be used for add'ns, exts., and impts. 
V.106.p 1128. 

Bond Interest Deferred—Default. &c.—Due to severe weather conditionS 
during the winter of 1917 and the resulting increased cost of operation, the co- 
found itseif unable to meet the oond int. due May 1 1918 on its Ist M 
bonds. Payment of same was made on Sept. 1 1918. V. 107, p. 1288. 
Compare V. 106, } a 1797 The Nov. 1 1918 int. on these bonds was paid 
April 30 1919. May 1 1919 interest was not paid when due. but has since 
been paid Nov.11919'nt was paid about Apri! 301920. The May 1920 
coupon was paid Nov. 11920 ‘The coupon due Nov 1 1920 had not been 
paid up to April 1 1922. In Sept. 1921 two committees (since consolidated) 
were formed to protect the interests of the holders of the lst mtge. 5% bonds 
owing to the company’s inability to pay same at maturity (Nov. 1 1921). 

Committee for 1st Mige. 5s.—Chairman, J. P. Harris: A. M. Chambers, 
I. F. Freiberger. Gifford, E. J. B. Huntoon, L. J. Wolf: See., 
Thos. H. Jones. Depositary: Union Trust Co.. Cleveland. Sub-de- 
ositaries: Fidelity Trust Co., Baltimore: State Street Trust Co.. Boston: 
Marine Trust Co., Buffalo; Empire Trust Co., N. Y. City. In Feb. 1922 
the committee announced that $1.800,000 of the $2,500,000 had been 
deposited. V. 114, p. 739. For two protective committees as originally 
constituted which were merged into the above see this Section for Oct. 22°21. 

Temporary Extension Proposed.—The committee named above in a Cir- 
cular announced that a temporary extension program under which bond 
and int. charges on the ist mtge. 5s would be allowed to continue for the 
time being was contemplated. For full details see V. 114. p. 739. 

STOCK AND BONDS— Date. 
cera ae 

stp : 476,000 Apr’17, 
2d pf $500,000 aay Reed 


' aie 450,000 Jiy'14,1 4% 
000 ~ 5 g M-N 2,500,000 Nov 1 192) 
500 per m..... c*&rtf{Int. at Cit. Sav. & Trust Co., Cleveland. 
| Trustee, or First National Bank, N. Y. 
Collateral trust mortgage/ 110 6% 24,000 July 1 1930 

ort oy oo Cleveland Tras Co., Trustee. 
st mtge : - 324,000 July 1 1925 
gold ($1,000) ctfiInt. at Citizens’ Sav. & Trust on. Cleve- 

land, Trustee, or in New York. 
1918 6% See text 

Bonds.—The West Ohio Ist M. bonds have no sink. fd. and bonds are no* 
subject tocall. $476,000 have been canceled. See V. 76, p. 160, for agree- 
ment among bondholders. Coll. tr. bonds are convertible into lst pref. 
stock and are secured by de t of $24,000 Ist 5s. $476,000 have Son 
converted. No sink. fd.; . on Nov. 1 1921 at 110. As bonds are con- 
verted, proportionate amounts of the lst 5s which are collateral will be 


The Lima Findlay & Tol. bonds have a sinki 
which began in 1911. 
tired. V. 80 


Hileman 


fund of $10,500 annD., 
Are subject to call at 105. $76,000 howe been re- 


» D- . : 

-—On Ist pref. quar. divs. were paid regularly to and incl. 
Apr. 1917. None since. On 2d pref. first div., 145%, paid Oct. 1910, 
and same am int quar. to and incl. July 1914. None since. 
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RAILWAYS 


EARNINGS.—For year ending Dec. 31: 
Gross Net (after 

Earnings. 

..----$1,005,488 

1,158,808 


[ Vor. 114. 











Preferred 


Balance, 
Dividends. 


Surplus. 
$75,803 
27 ,358 
967 .257 106,489 
841,364 23,623 
D.—Operates from Lima through Wapakoneta and St. Marys to 
Celina; from St. Marys to Minster, and from Wapakoneta to Piqua; a tctal 
of 82.01 m.; also Lima to Findlay, 31.97 m.; thus completing a through line 
to Toledo. Total, 113.98 m., single track. Standard gauge. Owns 18 
pass. motor cars, 7 freight motor cars and 66 freight and express trail cars 
OFFICERS.—Pres., F. D. Carpenter. Lima: V.-P.. A. Born, Cleve.; 
Sec. & Treas., H.C. Lang V. 106, p. 1797. 1902: V. 107, p. 83, 403, 1288, 
1748; V. 113, p. 1252 1676, 2186, 2506: V. 114, p. 739 


2, 1562, 
i 


LINCOLN, NEB. 
THE LINCOLN TRACTION CO.—A trolley roaa. 


ORGANIZATION .—Incorporated in Nebraska in 1909. Is a consoll- 
dation of the old Lincoln Traction and the Citizens’ Ry.Co. V. 88, p. 506. 
Holders of the old Lincoln pref. stock ($700,000) received 110 in the new 
bonds. Holders of the old Lincoln com. ($330,000) received, for every share 
of old, two shares of new pref. and four shares of new common. Holders 
of Citizens’ Ry. stock ($415,000) received 100% in new pref. and 80% pn 
new common 


Fares.—In April 1921 an 8-cent cash fare with tickets att or 30 cents 
was in effect. See also V. 113, p. 62%. 

The $250,000 old Lincoln Traction Co. Mtge. 5% bonds due Jan. 1 1920 
were retired at maturity. The co. issued 1-year notes for sufficient funds 
to meet these bonds. These notes have been extended to Jan. ] 1923. 

STOCK AND BONDS— Date. Maturity. 
Oommon $2,000,000 ($1900) ec '16,1% 
Pref 31,500,000 ($100) 6% cu. ---.- Q-F 1.192.400 Nov '17,1 
i=’ mortgage $1.500.000 gold! 1969 5 J-J 1,250,000 Mar 1 193 

_($1,000) c&rtf {Interest at New York Trust Co.. trustee. 
Noutes......-. ) 250,000 Jan 1 1923 

Bonds.— Kemaining $250,000 new Lincoln Traction Co. bonds are reserved 
for prior liens. Subj. tocal!l at 110. 

Dividends .—14%% paid quar. on pref. from May 1 1909 to Nov. 1 1917. 
inclusive. Feb. 1918 div. passed. On common, 2% paid Sept. 1912, 
1% paid Mar. 15 1914 and 1% paid Sept. 1 1914. In 1915, 3%; in 1916. 


oO /0 + 
EARNINGS.—For cal. years: 
Yrar— Gross. 
%1.157,.659 
: | aie _. 1.196.680 
ROAD.—-Owns 54.54 miles of track. 
OFFICERS.—Pres.. W. E. 
Megr., O. J. Shaw.—V. 110, p 


Tazes). 
$239,686 


Interest. 
$163,884 


Int.&Tazes. 
$177,587 
178.534 


Balance. 
$108,939 
32,769 


Sharp: Treas., S. H. Burnham; Sec. & Gen. 
. 465, 1642; V. 113, p. 628. 

OMAHA LINCOLN & BEATRICE RY. 

Is to construct 56 miles between Lincoln and Omaha, of which / miles 
from Lincoln to Bethany Heights is completed and in operation. Of the 
7 miles just mentioned, % of a mile is an extension into the main business 
centre of University Place. Standard gauge. 70-lb. T rail. Franchises, 
99 By and leer sry Stock auth., $2,250,000 ($100); outstanding, 
$200,000. In Dec. 1916 the Nebraska RR. Comm. auth. the company to 
issue $2,000,000 comraon and $500,000 pref. stock and $2,500, bonds 


for the completion of the line from Omaha to Lincoln, but not including the 
extension to Beatrice. 


EARNINGS.—For 12 mos. ending Dec. 31 1920, gross, $35,400; net, 
after taxes, loss, $1,150. In 1919, gross, $36,550. 

OFFICERS.—Pres., Harvey Musser; Sec., J. C. Musser: Treas. & Gen. 
Mer., J. M. Bramlette; Aud., Carl Weil. Office, 231 North 14th St., 


|. LincoIn.—V. 103, p. 844; V. 104, p. 73; V. 108, p. 1275. 


_ — 


LITTLE ROCK, ARK. 
LITTLE ROCK RAILWAY & ELECTRIC CO. 


Amer. Cities Co. (see under New Orleans) owns 84.61% of com. and 
80.12% of pref. stocks. 


ORGANIZATION .—Incorporated in Arkansas on March 17 1903 and isa 
consolidation of the Little Rock Traction & Electric Co. and the Little 
Rock Edison Electric Light & Power Co. Operates all street railways in 
Little Rock and Pulaski Heights and all the electric lighting and power 
business in Little Rock, North Little Rock and Pulaski Heights. Railway 
franchise extends to Sept. 28 1951; lighting franchise unlimited in time. 

In the latter part of 1912 acquired control of the Garland Power & De- 
velopment Co., which controls water powers on Ouachita River 4% ~fle- 
from Little Rock. A eat ey developments with a capacity 
h p.arecontemplated. V.95.p 1746. 

In Feb. 1916 increased the com. stock from $1,500,000 to $2 $9 
acquire the assets of the Merchants’ Lighting Co., a controlling r 
the Central Heating & Mfg. Co. and provide for further acquisi''o 
&c. $411.700 of the now stock was sold at par; balance held in 

Fare Increase.—Effective June 3 1920 the co. was auth. by the arx. Vorp. 
Comm. to charge a 6-cent fare. On May 17 1920 the city council adopted 
an ordinance amending the contract of the co. with the city so as to permit 
the co. to charge a 6-cent fare. V.110, p. 2657. Effective Mar. 3 1922, 
however, fares were reduced from 6 cents to 5cents. V. 114, p. 1063. 

Valuation .—See V. 112, p. 162. 

In July 1920 the co. applied to the Ark. Corp. Comm. for auth. to issue 
$313,000 bonds for add'ns andimpts. V. 111, P. 188. 

In Jan. 1921 the company brought out $700,000 1-year secured 8% notes, 
proceeds, together with proceeds of an 8% note for $335,000, due Dec. 4 
1921, being applied to the retirement of $1,000.000 7% notes which ma- 
tured Jan 11921 V.112, p. 162, 744. 


STOCK AND BONDS— Date Interest. Outstandt Maturi 
($100)- J-J 750,000 July ‘18, 3 
gold{ 1903 gA-O 1,794,000 Apr 1 1933 
c*i Interest at Canal-Commercial Trust & Savs. 
Bank, New Orleans, Trustee. 
1908 68 A-O 1,592,500 Apr 1 1938 
$5,000, ($500 and $1,-{Int. at Bank of Commerce & Trust Co.. 
000) gold c* emphis, Trustee, or Guaranty Trust 


Co., : 
Bond sec l-yr notes $700,000! 1921 8¢ J-J 700,000 Jan 1 1922 

($100, $500 & $1,000)g tfc*\ Interstate Trust & Bkg. Co., New Orl., trus 
Notes 0 335,0 Dec 4 1921 

Stock.—Pref. stock is redeemable at 110 and accrued dividend. $88,300 
common stock is held in treasury. 

Bonds.—First mortgage bonds are subject to call on 60 days’ notice on 
any interest period at 107%. Sink. fund of % of 1% of outstanding bonds 
1908 to 1917; 1% thereafter. On Dec. 31 1920 $206,000 were held in sk. fd. 
The refund. & extension bonds cannot be called; $2,000,000 are reserved to 
retire Ist 5s, $933,000 are pledged as part security for the $1,000,000 1-yr. 
7% notes and remainder for 80% of cost of additional property if net 
earns. for 12 mos. previous have been twice the annual int. charges on out- 
standing bonds,incl. thoseto be issued. A peg oy J fund of kof 4, b. out- 
standing bonds which began Aug. 1 1913 is to be invested in these bonds at 
not higher than a 4% % basis, bonds to be kept alive infund. On Dec.31 
1920 $72.500 were held in sinking fund. The first $1,000,000 issued as 6s; 
rate on subsequent bonds to be at discretion of board of directors, but not 
qpreeting, ©: See full particulars regarding bonds, property, &c., ip 

.D. “ 

Notes.—The l-yr. 8% notes in addition to a direct obligation of the 
co. are further we hhd by $933,000 ref. & ext. 6% bonds of the co. No 
new mtge. having a prior claim to these notes may be created while these 
notes are outstanding nor may any divs. be declared or paid on either the 

ref. or common stocks. ed. on 30 days’ notice at a premium of \ of 
% and int. during first 6 months and at par and int. thereafter. Int. pay- 
able at office of trustee or First National Bank, N. Y. V. 112. D: 162. 

Dividends % per annum paid up to and including July 1918. 
none since. On com., 1906, 2%: 1907, 4%; 1908, 44%; 1909, 8%. 
1910, 8%. In 1911, 20%. In 1912 to 1915, OF: In Jan. 1916, 1%: 
July, 3%} Dec. 30, 2%. In June 1917, 3%; Dec: 1917, none (V. 106, p.. 396) 

RN 


.— For cal. years. 
nos ~ Net aft. Taz. Int., &c. 
$636 ,090 $293 ,688 
543,133 246.340 





es 


Refunding and extension mt 


.—On pref., 6 


Surplus. 
$342,402 
296.793 


ross. 
$1,989,295 
1 743 





APRIL, 1922.] 


ELECTRIC RAILWAYS 








track. Rails, 70-lb. and over. 
Ee Operates Forest Park, 


“OFFICERS .—Pres., 
Gen. Megr., 
2657; V. 


20 open, 82 closed and 7 work cars; total, 
located about 6 miles from the centre of the 


D. H. Cantrell; V.-P. . A. Brizzolara: 
Chas. J. Griffith; Sec. & Aud., W. J. ’. 110, p. 2387, 
111. p. 188; V. 112. p. 162, 744; V. 113, p. 71; v. 114, p. 1063. 


_ — 


LONG BRANCH, N. J. 
MONMOUTH COUNTY ELECTRIC Co. 
ORGANIZATION. — eae April 1 1901 as a reorganization of 
the Atlantic Highlands Red k & Long Branch Electric Ry. In Apert! 
19063 was gran a 45-year franchise to operate in Long Branch, in con. 
sideration of which the town is to receive \& of 1% of gross receipts. 
Receivers—Default.—On A t~-+ 1916 Charles F.. Sexton oc” Long Bran-~ 
and Wm. G. Boteler of Red Bank were appointed receivers. Int. on bower 
has been in default for some time. 


STOCK AND BONDS— Date. Interest. Maturity. 


1901 42 J-J 500000 Apr 1 195] 
Int. at Hamilton Tr. eet S| apelin rustee 





Other debts. 
ROAD _—Operates in and between Red Bank and Long Branch and from 
Red Bank to Oceanic. Total track. 17.71 miles. 
EARNINGS.—For cal. year 1917, gross, $81,693; oper. exp., 
$83 348; net, def., $1 1? other income, $149: Bs ote &c., $25,249: tn i 
def., $26, 756.—V. 102, 2254. 


LONG ISLAND CITY, N. Y. 
THE LONG ISLAND CONSOLIDATED ELECTRICAL COS. 
ORGANIZATION .— Entire stock is owned by the Long Island RR. iIn- 
corporated in New York. Owns one-half the stock (the Interborough Rapid 
Transit Co. owning the other half) and bonds of N. Y. & L. |. Trac. and 


Long Island Elec. Ry. 
Stock $25.000 ($100) All owned by Long Island RR. 
Addison; Sec., Frank E. 





OFFICERS.—Pres., Ralph Peters; V.-P., C. L. 
Haff; Treas., J. F. Fahnestock.—V. 83, p. 890. 


{t) io one. Island Electric Ry.—A trolley road. 

06 control p to the interborough Rapid Transit Co. and 
the Lone * hland Consolidated Electrical Companies, each owning one-half 
the stock and bonds. 

ORGANIZATION .—Chartered March 13 1897 as New York & North 
Shore Ry. On Oct. 11 1899 was consolidated with the former Long Island 
Electric Ry., new company having $2,100,000 capital stock and $2,100,000 
bonds. On ‘May 7 1902 the lines north of Jamaica were sold under fore- 
closure to the Queens RK... Co., which company was then merged in the 
New York & Queens Co‘ “nty Ry. On Aug. 28 1903 old name of ‘*Long 
Island Electric Ry.’ wasUresumed. In Aug. 1909 stock was reduced from 
$2,100,000 to $600,000 by cancellation of $1,500,000 stock originally issued 
to represent the piece of road which subsequently became the Queens R 
and now forms part of the N. Y. & Queens County Ry V. 89. p. 42. 503 

Fare Increases.—In Dec. 1919 was auth. by the P. 8S. Comm. to increase 
the one-way fare between Jamaica and Far Rockaway from ,0 to 15 cents 
~ between city lines and Belmont Park from 5 to 14 cents. V. 1u9, 


Dp. 2263. 
STOCK yy 0... Date. Interest. oe. Maturity 


108800. 000{ 1895 58 J-D 600,000 June 1 1924 
c&r_ntfiHamilton Trust OCo., Brooklyn, Trustee. 
Interest paid by Treasurer, New York. 
PARR INGE, —For years ending Dec. 31: 
Gross. Net (aft. Taz.) Oth. Inc. Int.,Rents, &c. 
def .$3 ,750 $213 $47, 558 def.$51 ,095 
def.17 ,407 213 46,927 def .64,121 
KVAD.—C Ulu prises 25.24 miles of track on 16.30 miles of rvuad from 
Orescent Avenue, Brooklyn (at the terminus of the Kings County Elevated 
to Jamaica, Hollis and Gacune. and from ae to Far Rockaway. 6 
passenger cars and 5 others. V. 192, p. 1540; V. 109, p. 888, 2263. 


> New York & Long Island Traction. ae trolley road. 
n June 20 1905 control was purchased jointly by the a aoe 
Rapid Transit Co. and the Long Island Consol. Elec. Cos. V. &0, p. 2622. 

ORGANIZATION .—This was formerly the Mineola Hempstead G Free 
port Traction (incorp. Feb. 27 1899), but name ve Sneaeee as above Sept. 22 
1902, and stock increased from $125,000 = $1,000,000. 

Fare Decision —On June 15 1912 P. Comm., 2d Dist , decided that 
company is not obliged under its AS. to limit itself to a §-cent fare 
between Hemps and Belmont Park. V. 94, p. 1696. 

For yoo m by V. P. & Gen. Mgr. W. O. Wood showing Co's. Condition. 
—See V. 109, p. 676. 

On Jan. 8 {918 the Court of Appeals sustained the decision of the A 

llate Division reversing that of County Judge James P. Nieman on June 22 

914, which held that the company, under its franchise, could not charge 
more than 10 cents for a 10-mile ride. (V. 99. p. 407.) 


STOCK Py BON DS— _ Date. Interest. Oreo Last Dio. 


Common, $750 50 
250,000 No div. 
4% g¢M-N 1,000,000 Nov 1 1 42 
c&r_ntf;{ Interest paid by Treasurer, New York. 
Citizens’ Sav. & Tr. Co., Oleveland, O..Trus. 
Bonds .—Are su biect to call at 107 on 30 ned notice, but no sinking fund. 
FARNINGS.—For years ending Dec 
Year— Gross. Net(aft. Taz. ) ‘Oth. Inc. Int.,Rent, &c. Deficit 
EE $567,705 $19,968 $1,117 $72. 866 $51,781 
1918 507.629 33,446 584 5.614 41,584 


ROAD.-—Operates an electric line rn | ay _ —_ and 
Freeport, 7.84 miles. Also operates line from Hempstead west 5.58 
miles to Queens, where connection is made with the Jeske of the Long 
Island Flectric Ry.Co. Alsoaline 17.01 miles long from Freeport westerly 
via Rockville Centre, Lynbrook and Valley Stream, to a connection with the 
Kingr County Elevated Ry. at Brookl _- Also a line from Queens tc 
Mincola via Jericho Turnpike, 5.86 mi Total, 36.29 miles. Total 
including second track, 41.31 miles. 36 passenger and 8 other cars. 

OFFICERS.—Pres., C. L. Addison, Penn. Sta., N. Y.; V.-P. & Gen 
wt be WwW. O. Wood, Long Island City, N. Y.; Sec. & Treas., Frank E. Heff 

107, p. 1101; V. 108, p. 1165; V. 109, p. 676, 1462: V. 111, p. 1084. 


NEW YORK & QUEENS COUNTY RY 

32.048 shares out of total issue of 32,350 is owned by the Interborough 
Rapid Transit Co., which also owns one-half of the stock of the Long Island 
Electric Ry. and the New York & Long Island Traction. 

ORGANIZATION .—Incorporated June 29 1896 and reorganized on 
June 30 1899. Purchased the various lines of railroad in Long Island City 
known as the Newtown ay: ©Co., the Riker Ave. & Sanfords Point RR., the 
Steinway Ry., the Long Island ‘City & Newtown Ry. and the Flushing & 
Oollege Point Ry. In May 1902 the Queens Ry. was consolidated with it, 
and thereupon increased its stock from $2,500,000 to $5,000,000. The 
hh. Ry. succeeded to the property sold at foreclosure of the New York 
& North Shore Ry., comprising a line of 6 miles from Flushing to Jamaica 
with franchises for lines ooqween Flushing and College Point, Flushing and 
Bayside and Manhasset. 74, p. 1197. 

he new Queensboro Bridge across Biackwell'’s Island was opened in 
1 On Sept. 19 1909 the City of New York's municipal trolley across 
the bridge began operation. On Dec. 16 1909 New York & Queens County 
Ry. was granted a permanent eel to run cars over the bridge. Opera- 
tion began on Feb. 15 1910. V. 90, 373. Through passengers only are 
carried across the bridge and no extra <* is charged. 

In view of the default in the payment of the int. due Jan. 1 1922 on the 
Steinway Ry. Ist M. 6s and the impending default of prin. and int. due July 
1 1922 two committees were formed to protect the interests of the holders of 
these bonds. One committee was headed by Lg B. Thorne (V. 113, p. 2819) 
and the other by Geo. W. Davison (V. 114. p. 80). The first named com- 
mittee arranged to pay the Jan. 1 1922 Fined A V.114, p. 80. Later the 
two committees were consolidated. The committee resulting from the con 
solidation is composed of: 

Committee for Steinway Ry. 1st Mige. 6s.—-Geo. W. 
Eldridge, Walter E. Frew, Harold B. Thorne and Wm. Carnegie 
Depositary, Central Union Trust Co., N. Y. City. V. 114, p. 307. 

Int. due Apr. 1 1922 on the N. Y. & Queens County Ist cons. mtge. 4s 
having been defaulted (V. 114, p. 1766), the following committee was 


formed: : 
Committee for N. Y. & Queens Co. 1st Cons. Mige. Fredk. 
Osborne; C. Stevenson Newha!! and James H. Depositaries: 


Balance 


Davison, Roswell 


Ewen. 


4s.—Chairman. 
Perkins. 


ROAD.—Operates 41.094 miles of track, including 13.285 miles of double- | Farmers Loan & Trust Co 





, N. Y., and Penna. Co. for Insur. on Lives & 


+. Ann., Phila. 114, | 1766. 
STOCK AND BOND oe Date. Interest. 30865 
Stock $5,000,000 ($100) 
Flushing & College Point Ist| 1895 5g J-D 
mortgage $50,000 gold.__. {|New York® Trust Co., Trus 
abs} ay Ry firs mortgage 5 50 000" Dec 1 1924 
rustee. 


—s first mortgage 6 « J-J 1,500,000 Jul 
1.500.008 ($1 000) g ...c*jInt. at Guarant Oity | Trae 


Tr. Co., N. Y. City, Trus. 
nap York & usens C pay +2 | 1896 488A 1,300,000 June 29 1946 
~ + Tae eee mtg $3,000,000; Bankers Trust Co., New York, Trustee 


Interest at office of company, New York. 
First & refunding ge = 1906 42 M-N See text Nov 1 1936 
000 ,000 gold go Windsor Trust Co., New York, Trustee 
Ourrent lia tlitiss Dec. 311920 ... *6 651,446 


* Includes $5,524 ye bills and accounts owing associated companies* 

Of the new $ $i0, 000 mtge., $2,086,827 are deposited as collateral for 
loans from Interborough Rapid ransit and $3,000,000 are reserved for 
oriorliens. No sinking fund and bonds are not subject to call. Under the 
N.Y. & Queens Co. Ist cons. M. there were originally $2,500,000 bonds out- 
standing, but the company having defaulted in payment of int., reorganiza- 
tion was made, under which the holders surrendered $1,200,000, interest 


so" — to 4%. The said bonds are redeemable at 105 and int. V. 
p 


ROAD.—The system, with the Queens Railway, embraces 70.37 miles of 
trolley track, inc'uding main line, 36.71 miles; second track, 31.85; sidings, 
1.27. Rails 70 > 116 lbs., standard gauge: 196 pass. cars, 32 others. 

REPORT .—For fiscal vears ending June 30: 

Ye Gross. vet ' Other Inc. 
$8,489 

6.136 


Maturity. 


Int.. Taxes, &c. 
$371,831 

_.. 1,166,990 lef 121,11: 358,699 

191S8-19___ 1,044,334 161,98: 7.234 362,251 

1917-18... 947,659 1,699 357,124 
OFFICERS.—Pres., W. O. Wood: V.-P.. W. L. Pepperman: Sec ° 

M. Fisher; Treas., J. H. Campbell’: Aud., E. F. J. Gaynor.—V. 111, p 

494, 589; V. 113, p. 2819: V.114,,; 1766. 


MANHATTAN AND QUEENS ACTION CORPORATION. 


Receirership.—On Nov. 15 1917 Artaur C. Hume 04 William R. B 
were appointed receivers by Judge Chatfield in the U. S. Dist. Court for the 
Eastern Dist. of N. Y. In Nov. 1917 a judgment pad ak this company tor 
$1,158,522 was awarded the Gas & Elec. Securities Co. on account of unpaid 
promissory notes. 


ORGANIZATION .—Incorp. in N. Y. on Nov. 4 1912 to take over the 
tights and fogue. of the South Shore Trac. Co. in New York vy. $50 (see 
under Patc ue, and also under Manhattan & Jamaica Ry. in V. 95. 
1207. 420; ve‘ 94, 1696.) 

Asked Public device ©Oomm. for permission to issue $1,500,000 stock add 
1,500,000 lst M. 5% bonds, but on March 10 1914 the P. 8. Comm. auth- 
pb Men: only $765,000 capital ‘stock and recommended the issue of $807.000 
bonds at 85. No stock outstanding; only $20,000 subscri — stock . 
Action on the bond issue was deferred until the company should have filed 
its proposed mtge. for an auth. amount of $10,000,000, of which the co. 
proposed presently to =~ said ars ae with the permission of the 


P.S.Comm. V. 96, p - . §23. 

Fares.—On Sept. 10 1918 Judge Chatfield in the Federal Court 
at Brooklyn, N. Y., refused to recognize the receiver's claim for a 7-cent 
fare. V. 107, p.1101. On Oct. 15 1919 Justice Edward R. Finch granted 
an alternative writ to Corporation Counsel Burr prohibiting P. Com- 
missioner Nixon from taking any action on the application of the receivers 
for an increase in fares. VY. 109, p. 1527; see also V. 109, p. 1366. On 
Jan. 23 1920 this action was upheld by the Appellate Division of the Supreme 
Court V.110, p. 465. On Sept. 18 1920 theco. notified the P. 8S.Comm. 
that it would resume operation on lines which had been closed down about 
4 weeks previous (the co. ong & the revenue derived from the §-cent fare 
to be insufficient). at a 5-cent far The co. applied to the Comm.,, 
however, for auth. to increase A from 5 cents to 13 cents. V. 111. 
1278. In Dec. 1920 the company was auth. by P. 8. Commissioner Barrett 
to divide its line into two zones and to charge a 5-cent fareineach. V.111 
p. 2423. For results under two-zone system see V. 113, p. 628 

EARNINGS.—For years ending June 30: 

12 Mos.— Gross. Net, aft. Taz. Oth. Inc. Rents. | 
1920-21 _ $297,954 def.$5.,059 $1,654 $23,593 $93,517 def.$110,397 
1919-20 12.508 1.726 23.701 94,087 1 def.103,553 

ROAD.—Has a franchise in the City of New York to operate a street 
surface railroad over the Queensboro Bridge from the Manhattan termina! 
thereof, along Thomson Ave., Hoffman Boulevard, and other streets and 
avenues in the Borough of Queens to the boundary line between the City 
of New York and the County of Nassau, together with the right to operate 
upon the Queensboro Bridge. The line ‘has been completed and cars are ip 
operation to the intersect ned of Sutphin Road and Lambertville Ave. in 
Queens. An additional 3.3 miles of road from this point to Central Ave. 
and Springfield Road was to have been completed by Aug. 23 1917, but 
owing to war conditions, an extension of time was Maem | by the Board 
of Estimate of N. Y. C ity. In June 1918 Judge Chatfield in the U. 8. 
Dist. Court for the Eastern Dist. granted a permanent injunction restrain- 
ing the city from forfeiting the contract of the co. for failure to complete 
this line. V. 106, p. 2450. On Feb. 27 1920 the U. 8. Circuit Court of 
Appeals reversed this decision. V. 11 10, p.970. The extension from the 
L. I. RR. station at Jamaica to LambertviJle Ave. was completed April 26 
1919. Total miles single track equivalent, 21. 


OFFICERS.—Gen. Mer., B. Walter Duncan; V.-Ps., R. F. Carbutt and 
H. B. Weaver; Sec. & Treas., Lindley G. C ‘oleman: "Asst. Sec. & Asst. 
Treas., F. H. Adler.—V. 111, p. 792, 1278, 2423; 113, p. 628. 


ee ee 


LOS ANGELES, CAL. 
PACIFIC ELECTRIC RAILWAY. 
Ali the stock except directors’ shares is controlled by Southern Pacific Co. 


ORGANIZATION .—Incorp. in California on Sept. 1 1911 as a merger 
The following subsidiaries of the Southern Pacific Co. (V. 93, p. 667): 
Pacific Electric Ry. |\San Bernardino Valley Traction Co. 

Los Angeles Interurban Ry. Redlands Central Ry. 
Los sage & Redondo Ry. San Bernardino Interurban Ry. 
Piverside & Arlington Ry. Los Angeles Pacific Co. 

During 1912 acquires the right of way and all rail lines and equipment of 
the Pacific Electric Land Co. and purchased the property of the Ontario 
& San Antonio Heights RR. 

Operates under agreement over the Riverside Rialto & Pacific RR.— 


passenger service only 
2 1920, the residents of 


Interest. Sur. or Def. 


Plan for Sdanteieal ‘Line Defeated.—On Nov. 
Pasadena voted against a proposition calling for the issuance of $4,500,000 
in bonds to finance the building of a municipal electric railway between 
Los Angeles and Pasadena to compete with the co.'s lines. V.111, p. 1950. 

The company in Sept. 1921 applied for auth. to abandon its line between 
San Bernardino and Arrowhead, about 7 miles. V. 113, p. 1364. 

Fares .—In —-. 1918 was auth. by the Cal. RR. Comm. to in- 
crease fares by 20% on suburban lines, the new rates being based on a 
zone system. V.107, p. 1101. In Dec. 1918 the Comm. reaffirmed this 
decision except that the minimum fare charge was reduced from 10 to 
5 cents, V. 107, p. 2290. In Sept. 1920 wes auth. by the Cal. RR. Comm. 
to increase all rates not to exceed 20%. 111, p. 1084. 

In Aug. 1920 was auth. to issue $200, 000 bonds to refund a like amount of 
Riverside & Arlington Ry. 4s which matured Aug. 14 1919. The bonds 
were owned by the Southern Pacific Co. which was willing to accept Pacific 
Elec. Ry. bonds in payment therefor. V. 111, p. 693. 


STOCK AND BONDS— Date. Interest. Outstandi Maturity . 
$34,000, 
31,950,000 Sept 1 1961 
OS ee re as, VB 
y $10,000,-) 1902 J- an 
* Int. at wales Trust Co., 4D Fran., Trus 
mM itt 000 Jan 1 1928 
Int. at Ill. Tr. & Sav. Bk. Chic., Trustee. 
or at Chase Nat. Bank, New York. 
Ont & we nt a hts lst rr} 1910 6F-A 223,000 Feb 1 1935 
1.000.000 sf ntf{Int. at Southern Tr. Oo., Los Ang., Trustee. 
Pas k'Dae L ise M. $500 4¢ J- 480,000 June 1 1930 
gold ($1,000) c*. fn 1 ae at oabie Trust Co.. San Fran.. Trustee. 


gO text 
Pac El Ry Ist i 
000 gold ($1, 
Los Ang & as EIR | 1898 5¢@J-J 


000 ,000 g ‘000 S 
Can be AP ~ yd 4 0b nati 





20 ELECTRIC 


RAILWAYS [ Vor. 114. 








STOCK AND BONDS— 


Date. Interest. ey y Maturity. 
Oal Pacific Ry lst mtge gold 5 g J-J $480, Jul 


1901 y 1 194) 
($1,000) guar....._. c_ntf{Int. at Co.'s officein N. Y. & Chase Nat.Bk. 
Los Angeles-Pacific RR first) 1898 5 J-D 10,000 June 101928 
mort gold $1,000 000c*_ntf{Int. at Citiz. Tr. & 8. Bk., Los Ang.,Trustee. 
ioe Aaa Tee RR ist con mtge| 1901 5 A-O 1,465,000 Apr 1 193) 
$1,500,000 g ($i 000).-ntf{Int. at Crocker Nat. Bank. San Francisco 
Los Ang Her Red lst M| 1902 52 M-N 74,000 May 1 1942 
$500, gold ($1,.000)_ntf/Title Ins. & Tr. Co., Los Ang., Trustee. 
Los Angeles—Pacific RR firat({ 1903 5g M-S 3,104, Sept 1 1943 
and ref mtge $5,000,000; Int. at Los Angeles Tr. & Sav. Bk., Tr., or at 
gold ($1,000 Sot as aan} U.S Mtge. & Trust Co., N. Y., Co-Trus. 
Los Angeles Pacific Co gen! 1906 5 J-J : 1,096,000 Jan 2 1946 
conso tge $12,500,000, Int. at Union Trust Co.. San Fran., Trustee. 
gold ($1,000) sinking fund! or at Farmers’& Merch. Nat. Bank, Los. 
c*_ntf| Angeles, or Chase Nat. Bank, New York. 
Los nna Pae Oo Ist ref mtge| 1910 4¢ J-J 8.298.000 Jan 1 1950 
$20. ,000 g ($1,000) c*tf | Union Trust Co. of San Fran., Trustee, 
Los Ang & Redondo lst mtge! 1902 5 ¢ J-J 410,000 Jan 15 1932 
$500,000 g ($1,000) _c*_ntf{ Int. at Union Trust Co.. San Fran., Trustee. 
land RR. co's office, N. Y. City. 
San Bernard Vall Trac list I 1901 5 A-O 44,000 Oct 1 193] 
gold $250,000__._. c*_ntf/Title Ins. & Tr. Los Ang., Trustee 
San Bernardino Valley Tr lst; 1903 5gM-S 750,000 Sept 1 1933 
& ref mtge $1,000,000 gold }Int. at Los Ang. Tr. & 8. Bk. of Oal., Trustee 
sink fund ($1 ,000)c*&r.ntf) 
Rediands St Ky lst M @$50.-| 1899 6F-A 50,000 Aug 1 1919 
000 Ins. & Tr. Co., Los Ang., Trus 


($1,000, &c) redeem Title 
at par; no sink fund... ntf| Int.at First Nat. Bank, Redlands Cal. 
Redlands St Ry Ist M gold) 1901 5 M-8 27,000 Sept 1 193] 
$150.000 ntf;Title Ins. & Tr. Co., Los Ang., Trustee. 
{ Int.at First Nat. Bank, Redlands,Cal. 
Redlands Central Ry Ist M) 1907 5 J-J 44,000 July 1 1937 
gold $500,000 ($1,000)_ntf/Int. at Los Ang. Tr.&8.B. of Cal., Trustee. 
BON DS.—Pacific Elec. Ry. 1st ref. me are to provide funds to retire 
opderlying bonds; aleofor acquisitions and for corporate pur Bonds to 
bear interest at such rate or rates as may be fixed at time of issue by direc- 
tors, not exceeding, however, 5% per annum. The bonds are issued in 
series, Series ‘‘A’’ being the only series issued. Denom. Series ‘‘A’’ $1,000 
-~Other series, $1,000, $500 and $100. Sinking fund $10,000 per year. 
Series ‘‘A’’ is subject to call from Sept. 11916 at 110 and int. Other series 
subject to call since Sept. 1 1916 at price to be fixed by board of directors. 
Pacific Elec. Ry. 1st Mige.—A sufficient amount is reserved to retire 
pers ssues. Sinking fund is $5,000 per annum, communes Jan. 1 
907, for 5 years; then $10,000 per annum to Jan. 1 1917; $15.000 per 
annum to Jan. 1 1922; $20,000 per annum to Jan. 1 1927; $25.000 per 
annum to Jan. 1 1932; $30,000 per annum to Jan. 1 1937 and $35,000 annu- 
ally thereafter, said sinking fund to be used in purchase of the bonds, but 
fund may be invested in other securities if bonds cannot be obtained at par. 


Los Angeles & Pasadena 1st Mtge.—Bonds bear the guaranty of the Los 
Angeles Ry. byend. Sink. fund of $10,500 per year out of net earns. from 
Dec. 1 1908 to and incl. 1926; callable at 105 on any int. date. 


Pasadena & Mt. Lowe bonds are past. P- & i. by both Los Angeles Ry. 
and Los Angeles & Pasadena Elec. Ry. sinking fund for those bonds be- 
gan 10 years from date of bonds of $5,000 per ann. for first 5 years, $7,500 
per ann. for second 5 years, $10,000 per ann. for next 5 years and $12,500 
per annum for remaining 5 years. Red. at 104 and interest 


California Pacific Ry. 1st Mtge. is for no stated authorized amount, but 
is limited to yagi ob gy mile of completed track. No sinking funds and 
bonds cannot be called. Guar. p. & i. by Los Ang. Trac. Co.; see V. 75,'p.76. 
Title ansurance & Trust ©o., Los Angeles, Trustee. 


Los Angeles-Pacific RR. 1st Mige.—Red. on any int. date at 105 and int. 
Stinking fund began June 10 1908 until June 10 1926, $10,500 per year out 


of net income only. Int. also payable at Illinois Tr. & Sav. Bank, Chic., 
and Ohase Nat. Bank, N. Y. 


Los Angeles-Pactfic RR. 1st Cons. Mtge.—Not callable. Stnking fund 
began April 1 1911 and retires $10,500 annually (out of net earns. only) to 
and incl. April 1 1929. Citizens’ Trust & Sav. Bank, Los Angeles, trustee. 


Los Angeles Hermosa Beach & Red. Ry. ist fttge.—Int. payable at Crocker 
Nat. Bank. San Fran. Sink. fund began May 1 1913 and retires $10,500 
per ann. (out of net income only) to and inc]. May 11942. Not callable. 

Los Angeles-Pacific RR. 1st & Ref. Mige.—Surficient bonds are reserved to 
retire prior liens. A sinki und began in 190%, to which $50,000 per ann, 
is payable first 5 years, $60,000 per ann. aext 5 years, $70,000 per ann. 
next 5 years, $80. yearly follow'xz 5 years, $90,000 per ann. next 5 years. 
$100, yearly following 5 years and $150,000 per ann. thereafter. Not 
subject to call. 

Los Angeles Pacific Co. Gen. Consol. bonds have a sink. fund, 1911 to 1915, 
$10,000 per ann.;: 1916 to 1920, $15,000 per ann.; 1921 to 1925, $40,000 
ann.; 1926 to 1930, $75,000 per ann.; 1931 to 1944, $80,000 ann., and 1945 
to 1946, $90,000 per ann. Of the $12,500,000 auth., $5,000,000 are re- 
served for prior liens. Bonds are not callable. 

Los Angeles Pacific Co. 1st Ref. a A eg: to call as a whole or io 
part on and after Jan. 1 1915 on any int. date at 105 and int. on 3 months’ 
notice Interest payable at company's office or agency in New York. 
Sinking fund of $5,000 per annum beganin 1910. Guar., p. & i., by South- 
ern Pacific Co. 

Riverside & Arlington Ry. 1st Mtge.—Not callable. Sink. fund began 
Sept. 5 1900 as follows: SSaer payunens of exps. and int. the entire net in- 
come and entire net proceeds from sale of property applicable under trust 
d to be set aside each year to and incl. 1904: in 1905 and thereafter until 
all bonds are paid, 75% of net income and proceeds from sale of property. 

St. Ry. lst Mige. 5% Bonds.—$50,.000 are reserv for the 
previous issue of 6% bonds. No sinking funds and bonds are not callable. 

Redlands Central Ry. 1st Mtge.—Sinking fund began July 1 1912 and retires 
$1,000 annum to July 1 1917, $2.000 next 5 years, $3,000 per annum fol- 
lowing 5 years, $4,000 next 5 years and $5.000 following 5 yrs. Not callable. 

Los Angeles & Redondo 1st Mige.—Sinking fund retires $10.000 per annum 
out of surplus and net earnings. Bonds are not redeemable. 

San Bernardino Valley Traction 1st Mige. bonds are subject to call at 105. 
Int. payable at First Nat. Bank, Redlands, and at First Nat. Bank. 
he Borne: 

San dino Valley Trac. 1st & ref. Mtge. bonds are red. at 105. Sink. 
fund retires at 105 and int. 12 bonds during 1913-15 (incl.) during 1916 pays 
off 13 bonds; during 1917 14 bonds; during 1918-27 pays off 25 bonds yrly.:; 
during 1928-30 37 bonds yrly.; 1931 and 1932 38 bonds each year 

tarto & San Ant. Heights 1st Mige. bonds are red. at 101 and int. Sink. 
fund 1914 and following 4 years 1% of outstanding bonds. 2% thereafter 

EARNINGS.—For years ending Dec. 31: 
Calendar Gross Net (after Other 

Year— Earnings. Taxes). Income. 

.-------$15,346,346 $2,714,411 $91,432 
11,278,016 897,772 134,824 3,800,322 df2,767,726 

ROAD.—Operates an interurban electric railway system centering at 
Los Angeles, extending into the counties of Los Angeles, San Bernardino 
Riverside and Orange and serves the citles of Pasadena, San Bernardino 
Riverside, Colton, Redlands, Pomona, Ontario, Santa Ana, Long Beach, Co. 
rona, Venice, Ocean Park, Santa Monica, Redondo, San Fernando. Owens- 
mouth and Lankershim. Total miles operated, single track, 1,092.221, of 
which 617.616 miles main track, 318.491 miles second and other main track 
and 156.114 miles of sidings and turnouts. Standard gauge. Owns 46 
electric locomotives, 2 gas electric locomotives, 603 passenger and combina- 
tion cars, 31 express cars, 889 freight cars and 97 service and miscellaneous 
cars; 1 power station, 44 sub-stations and 4 portable sub-stations. Power 
purchased from Southern California Edison Co. 


OFFICERS.—Pres., Paul Shoup. San Francisco; V.-P. & Gen. Mer.. 
D. W. Pontius; V.-P., Frank Karr; Sec. & Aud., H. A. Culloden. Los An- 
geles; Treas., M. S. Wade. General offices, Pacific Electric Bldg., 
Angeles.—V. 109, p. 578, 776, 1180; V. 110, P: 1415; V. 111. p. 190. 693 
rhe g 1084, 1370, 1950; V. 113, p. 850, 13864, 1675, 1888, 2080: V. 1 


Interest, Balance, 
Rents, &c. Deficit. 
$3,963,888 df1,158.045 


14, p. 79. 


LOS ANGELES RAILWAY CORPORATION. 

The entire $20,000,000 stock, except directors’ qualifying shares, 
owned by Mr. H. E. Huntington,and, along with certain amounts of differ- 
ent bond issues of this company and the Pacific Electric Ry. (see above). is 
pledged as security for the Huntington Land & Improvement collateral! 
trust issue—see V.98 p 527 

The Los Angeles Ky. Company was organized Dec. 2 1913 to merge the 
Los Angeles Ry. Corporation and its subsidiary, the City Ry. Co. of Los 





Angeles (V. 97. p. 1733), but on March § 1915 the Cal. RR. Comm. denied 
ite application to issue $20,000,000 stock in exchange for the $20,000,000 
mock of the Ry. Corp. and the $5,009,000 stock of the City Ry. and to 
execute a mtge. under which $23,544,000 bonds were to be issued in ex- 
change for outstanding bonds of the two companies or bonds assumed by 
them. 100, p. 991, 982. The Los Angeles Railway Corporation 
#as incorporated Pa California on November 7 1910 as successor to Los 
Angeles Kallway Co. and acquired all the city narrow-gauge lines owned 
by Pacific Electric Railway and Los Angeles Interurban Railway, and 
chose portions of Los Angeles & Redondo Ry. and California-Pacific 
Ry. Co. lying north of an east-and-west line running through Hawthorne 
and Athens, thus comprising all the street railway business of Los Angeles. 
V.91, p. 1386. More than 85 miles of track is on private right of way. All 
main ine and practically all down-town line franchises extend beyond 1940. 
Owns entire $5,000,000 stock of the City Ry. of Los Angeles, incorporated 
in Dec. 1910 to build new lines for the corporation. V. 91, p. 1766. 

Favorable Decision.—In a decision handed down April 6 1915 the District 
Court of Appeals in Los Angeles sustained the right of the company to 
charge 10-cent fares from the city to Eagle Rock, Glassel and other poimite 
in that district. See V. 100, p. 1438 

Fares.—In June 1921 the company was auth. to charge a 6-cent cash fare 
with 5 tokens for 50 cents. The company had applied for auth. to etsablish 
a zone system. - 112, p. 2537. 

Valuation.—V. 110, p. 167. , — —_ 

Franchise Recommendations, &c., by Calif. RR. Comm.—See V. 112, p.2537, 


STOCK AND BONDS— JDute. Interest. Outstanding. Maturity. 

Stock $20,000,000 $20 .000 000 
Los Angeles Ry Corp ist& ref} 1910 5¢J-D 14,880,000 Dec 1 1940 

M $20,000,000 ge ($1,000)}Los Angeles Trust & Savings Bank, Trustee. 
sinking fund c* 
Los Ang Co. Ry M $5.000.-) 1899 5 g A-O 4.722.000 Oct 1 1938 
000 gold ($1,000 each) .c*/Int. at Union Trust Co., San Fran., Cal., Tr. 

Los Angeles Trac Ist cons M|} 1898 58eJ-D 250,000 Dec 1 1938 

gold $250,000 ($1.000)____{St. Louis Union Tr Co., St. Louis. Trustee. 

Oity Ry of Los Angeles ist M| 1911 5 F-A 4,196,000 Feb 1 1941 

$5.000 000 ($1,000) zold.c* {Int. at Los Ang. Tr. & 8. Bk.. Los A.. Trus. 
Bonds.—Int. on ist & ref. M. bonds is payable at office of trustee. 

Bankers Trust Co., New York, and by arrangement at Anglo & London 
Paris Nat. Bk., San Fran. Bonds are not subj.tocall. Bonds have sk. fd. 
of $10.000 per month (incl. s. f. on underlying bonds) to be invested in 
first and ref. bonds at 105 and interest, or in approved securities; first 
& ref. bonds purchased for s. f. to be kept alive, $1,481,000 bonds are held 
in sink. fund. V. 92, p. 262: V. 94, p. 1383; V. 95. p. 1273. On 30 days 
notice int. may be made payable at the National City Bank, N. . Int. 
on the Los Angeles Trac. issue paid at Chase Nat. Bank. New York. $245,- 
000 Los Angeles Ry. Co. mtge. bonds in sinking fund and $281,000 canceled. 
City Ry. Co. of Los Angeles Ist mtge. bonds have a sinking fund of 2% per 
annum of principal amount of bonds outstanding, which began Jan. 1 1916: 
$563,000 bonds in sinking fund. 

EARNINGS.—For years ending Dec. 31: ; 

Fiscal Year— Gross. *Exrpenses. Net. Int. & Tazes. Surplus 
1921 $10,241,011 $7,316,897 $2,924,114 $1,682,400 $1,241,714 
1920 9,135,151 6.515.870 2,619.21 1,598,400 1,020,881 
) = , 7,403,589 5,579,541 1,824,045 247 .923 

* Excluding depreciation. 

PROPERTY.—Comprises 384.61 miles of track: 60, 72, 87 and 116-Ib. 
rails. Owns and controls 969 passenger cars, of which 679 are of P-A-Y-E 
type, 183 center, 70 Birney Safety and 37 standard type cars, 114 work 
cars, &¢c.: total, 1,083 cars. Has favorable power contract with the South- 
ern California Edison Co.; the current being distributed through the cor- 
poration’s own transmission system, comprising 440.5 miles of line and 12 
sub-stations. 

OFFICE RS.—Pres., H. 
Mer., G. J. 


1,546,125 


E. Huntington; V.-P., 


W. E. Dunn: Gen 
Kuhrts: Sec. & Treas., C. A. 


Henderson.—V. 100, p. 1348, 
109, p. 577, 776, 
12, p. 2537; V. 113. 


1438; V. 101, p. 370; V. 103, p. 320; V. 108, p. 685; V. 
1179; V. 110, p. 167, 1415; V. 11 . 1 


1, p. 792, 1949; \ 


—  ——— — — — 


LOUISVILLE, KY. 
LOUISVILLE RAILWAY CO. 


ORGANIZATION .—Incorp. in Kentucky on Jan. 22 1867 and owns all 
the street railways in the City of Louisville and its suburbs. Franchise 
are partly for 99 years from 1886 and partly perpetual. 

On Oct. 20 1917 the c&mpany filed amended articies of incorporation in- 
creasing its auth. pref. stock from $2,500,000 to $3,500,000 and ite com 
stock from $5,500,000 to $8,500,000, in connection with the disectution of 
the Louisville Traction Co. 

The Louisville & Interurban RR. has been organized in the interest of 
the Louisville Ry. to construct a system of urban and tnterurban lines. No 
securities have been issued except $4.000.000 stocx (increased ta that 
amount in February 1913) to Louisville Ry. Co. In Jan. 1911 Louis- 
ville & Interurban RR. acquired the Louisville & Eastern RR. (all of whose 
bonds. construction notes, receivers’ certificates, &c., and about all the 
stock, was owned by Louisville & Interurban), sold at foreclosure on Jan. 3 
1911. V. 92, p. 59, 262. 

Dissolution of Holding Co.—On Nov. 22 1917 the Louisville Traction Oo.., 
which owned all the stock of the Railway company. was dissolved in order 
to reduce Federal and State taxes. Preferred stockholders exchanged their 
stock for Louisville Ry. pref. stock on a share-for-share basis; holders of 
common stock received seven-tenths of Railway common for each share of 
Traction common. 

Fares, &c.—On July 1 1918 the Louisville & Interurban RR. increased 
fares on all suburban lines to about 2% —— mile. V.107.p.402. On 
Oct. 7 1920 these rates were further increased to 3 cents per mile. V. 111, 
p. 1661. In Jan. 1921 the Louisville General Counctii denied the co 
auth. to increase fares from 5 cents to 7 cents. V. 112, p. i162. The co 
however, obtained a temporary injunction enjoining the city from inter- 
fering with the collection of higher fares. The co. thereupon raised fares 
from 5 to 7 cents effective Feb. 21 1921. V. 112. p. 849, 933. Rebate 
slips are now being issued under order of the U.S. Circuit Court V.1 1? 
p. 1283. Seealso V. 112. p. 1741, 2642; V. 113, p. 533. 848. The case will 
be heard in me . S. Circuit Court of Appeals. V.114,p.306. Compare 

113, p. 1720. ; 
Report of Committee Proposing Service-at-Cost Plan.—V. 111. D. 188. 
also V. 111, p. 692, 1083, 1278. 
Valuation.—See V. 112, p. 3849. 
STOCK AND BONDS— Date. 


Outstanding. Maturity. 
Common $8 500,000 


— $8.323.600 See text. 
Pref 5% cum $3,500,000 A&O 3.500,000 Oct'18,2% 7 
Louisville Ry gen mtge gold) 1910 5g F-A 4,035,000 Feb 1 1950 
$20,000,000 ($1,000) __c*tf {Interest payable in Louisville. aa 
Louisville Ry cons M’' gold{ 1890 5g J-J 6,000 ,000 July 1 1930 
$6,000,000 (list N bl lal bas at National Bank of Commerce, N. Y.: 
Fidelity-Col. Tr. Co., Louisville, Trustee. 
Louisville Ry 2d mtge, $2.-| 1900 444¢@M-5 2.000.000 Mar 1 1940 
000,000 gold ($1,000)___tf{Interest payable In Louisville. : 
3-year notes 1921 6 Z. ‘ 950,000 1924 
Bonds .—$8 ,000,000 of the gen. mtge. bonds of 1910 are reserved to retire 
prior liens; the remainder is for exteaosions and improvements. Bonds are 
not subject to call. Fidelity-Col. Trust Co., Louisville, trustee. 
Dividends.—5% was paid on pref. stock to and incl. Oct. 1918. _ 
since. 4% was paid on the old Traction common stock up to time of dissolu- 
tion. Divs. of 144% each were paid on Railway common in Jan., April and 
July 1918. Oct. div. omitted (V. 107, p. 1385). None since. V. 198. p. 878 
ROAD.—The Louisville Ry. Co. owns 177.81 miles of track on 77> 
miles of streets and 9.01 miles in yards, &c.; 18.05 miles are outside city limits; 
allis electric. Affords entrance into Louisville for the Lou. & Nor. Ry. & 
Ltg. Co. and Lou. & Sou. Ind. Trac. Co. The Louisville & {nterurban 
owns 105.57 miles of track in Jefferson County, incl. extensions to La 
Grange and to Shelbyville in Oldham and Shelby counties. 
REPORT.—For fiscal years ending Dec. 31: , 
Cal. Gross Net Other Int.& Pf.Die. Common Balance, 
Year. Revenue. Earnings. Income. Tares. (5%). Dividend. Surplus. 
1921_$4,469,502 $1,195,779 $96,762 $1,001,948 $ 90,593 
1620. 4,146,507 917,320 126,930 1,007,997 36.253 
1919. 3,537 ,234 742,794 105,297 996 ,920 ' df148 827 
In 1919 $8,677 was applied to discount on notes, leaving a deficit of 
$157,504. ; 
OFFICERS.—Chairman of the Board, T. J. Minary:; Pres., James P 
Barnes: V.-Ps., Saml. Riddle and F. H. Miller: Sec. & T 
Boyle; Gen. Aud., F. E, Belleville.—V. 111, p. 1278; V. 112, p. 162, 849, 
933. 1283. 1741, 2642; V. 113, p. 533, 848, 1773, 1888, 2185, 2720; V. 114 
p. 306, 1063. 


Interest. 


None 
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INDIANAPOLIS & LOUISVILLE TRACTION RY.-—A trolley road. 
Control .—-In July 1919 the Interstate Public Service Co. (see o na previous 
page) a subsidiary of the Middle West Utilities Co., acquired control of the 


company by paying $330,000 for the capital stock and assuming the bonded 
debt. V. 109. p. 270. 


ORGANIZATION .—Incorp. in March 1912 in Indiana as success >r to 
the Indianapolis & Louisville Traction Co., sold at foreclosure on March 2} 
1912. V.94,p.911. Franchises in cities and towns are for 50 years from 
1905; remainder is on private right of way. 


STOCK AND BONDS— es Date. Interest. Oueee a 


Preferred stock $ 
mortgage $1, 500, 000 d 1912 5g A-O 995. 100 April 1 1942 
($100, $500 & $1,000) _c*t {Int. at Colonial Trust Co., Pittsb., Trustee. 


Bonds.—Of the amount reported as outstanding $150,690 are held in 
treasury. Of remaining Ist M. bonds $650,200 are for impts. and extens 
+ or one ‘ofcost. Subj. tocallon any int. date at 105andint. Sink. fund of 

2 pes annum began Oct. 1 1917,increasing 1% each year to and including 
ee 1 1921, then reduced to 1% per annum thereafter. 


EARNINGS.—For year ending Dec. 31 1921, gross, $310,930; net, after 
taxes, $104,923; interest, &c., $45,055; bal., surp., $59,868. In 1920, 
on pea net, after taxes, $88,529; interest, &c., $47,280; bal., sur 


ROAD.—49.9 miles of track from Sellersburg to Seymour. Cars run 
from Sellersburg to Louisville over tracks of Interstate Public Service Co., 
and from Seymour to Indianapolis over the tracks of the Interstate Public 
Service Corp. Through cars from Louisville to Indianapolis were put into 
operation in 1908. Standard gauge; 75-lb. T rails. 

OFFICERS.—Pres., Harry Reid; V.-P., E. Van Arsdel; Sec. & Treas., 
Ira Guthrie, Supt., L. "'M. Brown.—V_ 109. p. 270. 


—_  — 


Maturity. 





ee 


McALESTER, OKLA. 
CHOCTAW POWER & LIGHT CO. 


ORGANIZATION .—Incorp. in Delaware on June 27 1916 to take quer 
the light and power business of the Choctaw Ry. & Lighting Co. sold a 
foreclosure (V. 102, p. 1539) and owns all the $499,000 Ist M. bonds and 
the entire $600,000 capital stock of the Pittsburgh County Ry., incorp. in 
Oklahoma June 24 1916, to take over the street railway _ operties. 

Fare Increase.——In Aug. 1919 the Pittsburgh County was auth. to 
increase fares in McAlester from 5 to 7 cents. V. 109, p. B77. Effective 
Feb. 15 1921 was auth. to increase fares in McAlester to 10 cents. Inter- 
urban fares and express rates were also raised. V. 112, p. 850, 932. 


STOCK AND BONDS— Date. Interest. ower § Maturity. 
Com’: on $1,000, 000. .000 See text 
Pref / M- 275, 000 Feb’22,1% 4% 
First mtge gold ($1, 000 and| 1916 5eM-8S 1,228,600 Sept i iva: 

$500) c*tf {Int. " Guaranty Tr. Co. of N. Y., trustee. 


Bond:.—O en issue authorized. mpe nd of 1% per annum from 
1921-1925; 1 % 1926-1929;1K% 1930-18 33: 1% % 1934-1937; 2% 1938-41. 

Dividends.—Paid 324% on pref. in March and Sept. 1918. In 1919, 
Feb., 3%%. In 1921, March. 3%%: July, 3%%; Sept., 3K%%; t. 
3} </ Nov. , 5% %- In 1922, Feb., On con. initial div. of % 
paid in Feb. 192 

EARNINGS.—Combined earnings of the Choctaw Power & Light Co. 
and the Pittsburg County Ry. Co. for year ending Dec. 31 1921, gross, 
$601,780; net, $209,828; deneee.. $70,014; charges, $64, 550; surp., $75, 264. 

ROAD .—The Pittsburg County Ry. operates in cities of McAlester. 
Haileyville and Hartshorne, and an interurban line, over private right of 
way, between these three cities. 23.26 m. of track. Standard gauge; rail, 
56, 70&80-lb. T. 12 passenger cars, 11 other cars, 2 electric locomotive. 

OFFICERS.—Pres., C. N. Mason, N. Y.; V.-P., J. A. Trawick, Boston’ 
Sec.-Treas., L. W° Osborne, N. Y.; Gen. Mer., J. C. Chestnut. N. Y; 
office, 165 Broadway.—V. 102, p.2940; V. Lil. Pp. 1279; V. 112. p. 9S. 


1%4 %.- 





oo ——_ 


MACON, GA. 
GEORGIA LIGHT, POWER & RAILWAYS.— 


ORGANIZATION.—Is a voluntary association formed under Massa- 
chusetts laws in Sept. 1911. Has acquired all the com. stock of Macon = 
& Light Co., practically all the com. & pref. stocks of Macon Gas Oo 
$3 .660,000 lof the $4,000,000] stock of the Central Georgia Power Co 
the entire ca — stock of the Central Georgia Transmission Co., and the 
entire capita stock of the Georgia Public Service Corp. Also owns $2,- 

358,664 7% securities of its constituent companies issued for new con- 
struction, &c. 

In Feb. 1920 sold $230,000 5-yr. 7% notes to provide for the redemption 
of an issue of 6% debentures which matured Feb. 1 1920. 

STOCK AND BONDsS— 
OCorzmon $8 ,000 ,000 ys (3 
Pref $2,000.000 6% n-c ($100) - Ae 
First lien sk. fd. $6,500, rn 1911 5 Ss 

gold ($1,000) c*&r_. i New ~oy i wy Oo., 
5-yr. notes ($1,000) */ 1920 F-A 1 1,000. 900 Feb 1 1925 

\New York rust Co., N. Y., Trustee. 

Stock and Bends.—Pref. shares are callable at 110 and are pref. as to prin. 
and dividend; are listed on Pittsburgh Stock Exchange. Common stock 
is listed on the Pitteaburgh, Chicago and London stock exchanges. The 
remaining $2,209,000 first lien bonds are reserved under careful restrictions 
for acquisitions of other securities and for extensions andimpte. Bonds are 
secured by deposit of all the securities owned by Ga. Lt., P. & Rys. $390,000 
(not incl. in amount reported outstanding) are held ‘in the treasury and 
$453,000 have been retired by sinking fund. Red. at 105 & int. on any 
int. date on 30 days’ notice. Prin. & int. payable at office of A. B. Leach 
& Co., Inc., N. Y., or Bank of Scotland, London. Annual! sinking fund, 
$50, 000 1916 to 1920, $75,000 1921 to 1925, and $100,000 1926 to 1940. 
Vv. 93, p. 1532. Bonds are listed on etiam, 2 F Pittsburgh and London stock 
exchanges. The 5-year notes are redeemable, all or in part by lot, on any 
nterest date on four weeks’ notice at 105 and interest. 

Dividends .—Quarterly divs. of 1% oa pref. stock were paid from Jan. 1 
ett to Jan. 1 1915, incl.; none to Oct. 1917, when regular quar. divs. of 

14% were resumed. 

2EPORT.—The combined results of the company and its subs ‘idiaries, 
with inter-company items eliminated, for the years ending Dec. 31 were 

Calendar Gross Nei (after ‘Sub JCo. Int. Interest Balance, 

Year— Earnings. Tazes). Se Dios. Charges. Surplus 
1921___...$1,671,090 $499,932 5,043 $268 052 $6 837 
. —aees 1,689,764 656,151 319. 680 249,744 186.757 

PROPERTY.—Through controlled companies operates entire electric 
railway and gas business in Macon; furnishes electric light and power in 
Macon, Monticello. Forsyth, Barnesviile, Griffin, Jackson, Jonesboro, 
gy 7 1~~ueoaaes and Hampton, Ga.; also sells a large amount of electricity 
D tlanta. 

OFFICERS.—Pres., W. E. Fulcher; V -P , J. D. Everitt: Sec. & Treas., 
Paul W. Fisher; Asst. Sec. & Asst. Treas., Lloyd Robinson.—V. 106, 
p. Te 1577, 2445, 2450; V. 108, p. 2528; V. 110, p. 561, 1642; V. 113, 
Dp. 9 

(1) Macon Railway & Light Co. 

Entire common stock is owned by Georgia Lt.. Power & Rys. 


ORGANIZATION .—Incorporated in Georgia on Oct. 23 1902 by the 
Raliways & Light Co. of America as a conegndetton of the Macon Consol 
dated Street Ry.,. the Macon Electric Light & Ry., the North & South 
Macon Street Ry. and the gts pe Street Ry The city ordinance 
— the consolidation, * passed on Sept. 16 1902, granted a 50-year 


anchise. For terms. ses V. 
In June 1914 Georgia RR. pd RL. ol sanctioned the issue of $700,000 
additional common stock, making the total $1,600,000. 

Fare Increase.—On July 31 1918 the City Council passed an ordinance 
allowing the company to charge a 6-cent fare. V. 107, p. 906. On May 2 
1920 the City Council passed an ordinance raising fares to 7 cents. he 
ordinance runs for two years after which the grant may be abrogated by the 
city upon 60 days’ notice. V. 110, p. 2192. 


STOCK AND PO aLOO) Date. Interest. Oue900 000 


% 300 .000 
arti Ry & Lt lst cons :mtge{ 1903 5a4J-J Qa 
.000 ($1.000) - med bet at Equitable Tr. CS, .N. Trus 
aiscon Elec Lt & Ry Ist mtge/ 1899 g J-J 2. Jan 1 1029 
$100,000 ($500) gold .c*tf\Int at Equitable Tr. Co . Trustee. 


Date. 


Interest. arr Maturity. 


3,448,000 


Sept 1 1941 
New York, 


rustee. 


Maturity: 





Bonds.—Macon Ry. & Lt. Ist consols are subject to call on any interest 
date at 110 and int. $41,000 bonds, $12,300 com. and $16.400 pref. stock 
are held by Savannah Trust Co. to retire ry $42,500 Macon Elec. Lt. & 
Ry. Mer mn remaining out. See V. 76, p. 


Dividends .—6 
1921, inclusive. 


ROAD.—Owns and operates about 37.11 miles of track, all of which has 
been re-laid with 70-lb. rails. 58 cars. 

EARNINGS.—For years ending Dec. 31: 

Year ending Gross Net (after Interesion Pref. Div. 
Dec. 31— Earnings. Tazes). Bonds, &c. (6%). 
tt tantéened $906,761 $159,831 $127,216 $17,754 $14,860 
1920 905,090 184,602 112,309 17,016 55, 7 

OFFICERS.—Pres., Wm. H. Felton; V. ot P. G. Gossler: Sec.. 
babe we ae Ye L. A. te af Aud. . Houser.—V. 107, p. 906 

- 109, p. 578; . 110, p. 2192; V. 111, p. 10383: V.113, p. 960. 

(2) Meces mas Co. 

ORGANIZATION —Incorp. in Ga.in 1852. Was formerly Macon as 
Lt. & Water Co., but in Oct. 1911 transferred ite water plant to the city, 
and changed name to present title. Controls entire g°: business of Macon 
Practically all the $475,500 com. and $20,000 pref. st::*k is owned by Ga. 
Lt., Power & Rys. Company has no bonds. 

EARNINGS.—For years — Dec. 31: 

- 3l Gross Net (after Interest 
Earnings. Tazes). 
$70,422 
56, 605 

Has 2 gas holders and over 54 miles of mains, &c. 

1 ,000 cu.(t. per annum.—V. 93, p. 942. 1537; 

(3) Central Georgia Power Co 

Georgia Lt., Power & Rys. owns $3, 660,000 stock 

ORGANIZATION —Incorp. in Ga. on "March 4 1907 as Bibb Pow. Co. 
and in Jan. 1908 changed name to present title. Began oper. June 1 1911. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $4,000,000 4,900,000 
Mtge $3. 000, 000 g §1 ,000,) 1908 5 M-N 2,711,100 May 1 1938 
€ equiy-t Empire Trust Co., 


212. 
—6% per annum has been paid s.-a. on pref., 1903 to 


Apr. 


Balance, 
Surplus. 


Preferred 
Divs. 


Balance 
Surplus. 
$38 ,007 

30,672 
ut now exceeds 
» Dp. 1455 


1,000 
vo 


$500 & $100, A New York, Trustee. 


Bonds.—Int. on bonds is payable at office of A. B. Leach & Co., Inc., 
N. Y., or Bank of Scotland, London. Subject to call at 105 and int. for 
sinking fund or any or all at company’s option on any int. day. Sinking 
fund of 1% of bonds out began in 1913. V. 88. p. 1199. $288,900 bonds 
n sinking fund. 

EARNINGS.—For 12 mos. wa * epee. ol: 

Y Gross. aft. Tat. 

$628,838 Net 5,630 Boot 000 $200.630 
§72.531 369,061 219,426 149,635 


PROPERTY.—Owns hydro-electric plant with a capacity of 24,000 
electric horse power on Ocmulgee River, near Jackson. Transmission 
lines extend to Macon, Forsyth, Jackson, Bibb, Barnesville, Thomaston 
and Griffin, connecting at the last-named point with the line of the Central 
Georgia Transmission Co. (whose entire capital stock and bonds are owned 
by Ga. Lt., Power & Rys.), running to Hampton, Jonesboro, Monticello and 
Atlanta. Total length of transmission lines (incl. Cent. Ga. Trans. Co. - 
145 miles.—V. 93, p. 1536, 1670. 


, &C. Surplus. 


_ — 
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MADISON, WIS. 
MADISON RAILWAYS COMPANY. 


ORGANIZATION.—Successor in May 1916 to the Southern Wisconsin 
Ry.. for statement of which see this Section for May 1916. Franchise 
expire in 1932, 1938 and 1944. 

The $200,000 notes originally matured May 1 1919 and bore int. at 6% 
but were extended for one year at 7% anda1l% premium. This issue, how- 
ever, was again extended, this time to May 1 1921 at 7% and a1% bonus 
At maturity in 1921 the issue was extended for 1 year at 8% and 1% 
pre mium. 

City Ownership Rejected.—On April 6 1920 the proposal that the city 
purchase the co.’s lines was voted down threeto one. V. 110, p. 1642 


STOCK AND BONDS— Date. Interest. Cumsentine- Maturity 
Com stock $600,000 ($100) 
| ist mtge $1.500.000 1 ($500 1916 6” M-N pen 300 pee, 1935, 
a m e st 4 * ay 

a 4 ) . ariters at Wisconsin Tr. Co., Milw., trustee 
3-year notes ($200, 000) “gold 1916 Sg M-N 200, ‘000 aay | 1922 

($500 and $1,000) c*\Int.in Ohic. Wisc. Tr. Co., Milw.. trustee. 


Bonds.—Additional bonds may be Issued for extensions, additions, &c., 
for 80% of cost under conservative restrictions. Red. at 102% and int. on 
any int. date on 60 days’ notice. A sinking and improvement fund of 1\ % 
= annum of bonds outstanding began May 1 1919 for redemption of 

nds or improvements, &c. The notes are redeemable at par and int. 
on auy int. date on 30 days’ notice. The foliowing payments were required 
to be made into an improvement fund for the redemption of notes or for 
improvements, &c.: May 1 1916, $15. 000; Nov. 1 1916 and May 1 1917, 
$12,500; Nov. 1 1917 and May 1 1918, $15,000, and Nov. 1 1918 and 
May 1 1919, $17,500. $105,000 has been paid into fund. The notes 
originally were 6s and matured M ay 1 1919, but were extended for one year 
at 7% and a 1% premium, and again to May 1 1921 on the same terms 
At maturity in May 1921 they were extended for another year lent at 8% 
with a 1% premium. 

EARNINGS.—For year ending Dec. 31 1921, gross, $415,268; nes. 
taxes, $117,201. In 1920, gross, $404,862; net, after taxes, 

ROAD.—Owns 18.2 miles of standard-gauge track, 
Madison, and extension to Fair Oaks, Elmside, 
South Madison. 

OFFICERS.—Pres., F. W. Montgomery; V.-P., 
Sec. & Treas., Warren Montgomery; Supt., D. 
220; V. 110, p. 1642. 


MANCHESTER, N. H. 


MANCHESTER TRACTION, LIGHT & POWER CO. 


ORGANIZATION .—Incorporated tn 1901 in New Hampshire and com- 
prises the several light. power and street railway properties in and around 
Manchester and the light, power and gas property in Nashua. The com- 
any owns the stock of the Manchester St. Ry., Manchester & Nashua St. 
Ry. (name changed from Goffs Falls Litchfield & Hudson St. Ry.in Feb. 
1907) and Manchester & Derry St. Ry. In Jan. 1918 purchased the water 
rights of the U. S. Bobbin & Shuttle Co. 


Franchises perpetual. Interurban roads and main transmission 
on private right of way. except through cities and towns. 

Stockholders of record Nov. 24 1920 were given the right to subscribe for 
$386 .000 stock pro rata at par, making $4.250,000 outstanding. Proceeds 
were applied to the reduction of floating debt incurred for new construction, 
&e. V.111, p. 2228. Compare V. 105, p. 2184. 

In Nov. 1919 brought out $1,750,000 6% 3-yr. conv. notes to refund 
$1,500,000 2-yr. 6% notes, due Jan. i 1920 and for other corporate pur- 
poses. V. 109, p. 189] 

In Feb. 1921 the co. issued $914,000 7% Ist ref. (now Ist) mtge. bonds, 
proceeds being - ao to the retirement “of a like am: _— of 1st consol. 
5s due Apr. 1 1921. . 112, p. 562. Compare V. 112, 470. 

STOC K— Date. Interest. Outstanding. Maturity. 
Stock $5,000, 000 ($100) Q-J 15 $4,250.000 Apr ‘22.2% 
Manchester hua set 1906 J-D 200, vOO June } i926 


ayer 
$87 .¢ Wud. 

including Ooyid in 
Lake Park Cemetery and 


Dudley Montgomery: 
Montgomery.—V. 103. p 


lines 


Nas 5« 
M gold $300. 000 “$i ,.000)tf\l Int. at Ausisioan Tr. Co., Boston, Trustee. 
Man & Derry St Ry lst mtge! 1907 5 J-D 125 5,000 Dec 1 1927 
$500,000 ($1,000) guar__tf| Int. at American Tr. Co. ‘Boston, Trustee. 
First Ref M Sink Fund 15,- 1917 see text 2.563 500 Aug 1'1952 
000. ~ ($500 & $1, Aa Int. at American Trust Co., Boston, trustee. 


oi { 
Convertible notes $2,000, 000/ 1919 62M-N 1,742,500 Nov 1 1922 
($500 & $1,000) gold___ctf American Trust Co., Boston, Mass., trustee. 


Bonds.—The Manchester & Nashua St. Ry. and the Manchester & Derry 
St. Ry. bonds are guaranteed, prin. & int., by Man. Trac., Lt. & Pow. Co. 
Both mortgages are closed. 

The first refunding bonds are (since Apr. 1 1921) a first mortgage on all 
property owned. $2.051,500 first & refun ding mtge. bonds (not incl. in 
amt. outstanding) are deposited as collateral to secure convert ible notes. 
Of the amount reported as outstanding, $1,649,500 are 5s and $914,000 
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ELECTRIC RAILWAYS 


[ Vou. 114. 








are 7s. Additional bonds may be issued for refunding and for acquisition” 
under certain restrictions, but not in excess of twice the par value of out- 
standing stock. Sinking fund of 1% of bonds outstanding on each Aug. 1 
began 1919. and is applied to purchase of bonds at not to exceed 105 and 
int. $87,500 (incl. in amt. outstanding) held in sink. fd. Apr. 1. 1922. 
Bonds purchased are to be held alive. Callable at 105 and int. V. 105, p 
909: V. 112. p. 56 


“es —The convertible notes are convertible or, if called for redemp- 
tion, to 10 days prior to redemption date, into an equal omen of Ist 
ref. 5% bonds at a valuation of 92% andint. Are secured by $2,051,500 
lst ”M. bonds. Subject to call all or in multiples of $1 000, at 10] 
and int. on 30 days’ notice. V. 109, p. 1891. 


PROPERTIES.—The different roads controlled comprise 65.596 miles 
of track, as follows: Manchester Street Railway, 42.842 miles; Man- 
chester & Nashua Street Ry., 14.335 miles; Manchester & Derry St. Ry . 
&.41% miles. 114 passenger and 15 misc. cars. 4 hydro-electric plante 
present capacity approx. 11,500 h_ p.: 2 steam reserve stations at Man- 
chester with a combined capacity of approx. 10,900 h.p. and 1 steam reserve 
station at Nashua with capacity of approx. 2,000 h.p. 
rights along the Merrimac River. 

Dividends.—First dividend of 3% on July 15 1901; 

to and including 1905: 7% in 1906; since 8% 
dividend in 1912. 

REPORT .—Of the Manchester Trac. 
companies for years ending Dec. 31: 
Year end. Gross 
Dec. 31. Earnings. Earnings. 
1921 $2,429,865 &TRZ SOS €312.160 
1920 2.372.587 729 532 295.176 134 356 

OFFICERS.—Pres. E. C. Poster: V.-P. Walter F. Norton; V.-P. & 
Gen. Mgr. J. Brodie Smith; Treas. Geo. 8. West; Asst. Treas., 

Flint and Robt. Haydock: Clerk, Allan Wilson.—V. 106, p. 929: 
p. 1891; V. 110, p. 2076: V. 111, p. 1949, 2228; V. 112, p. 470, 562. 


lip = 


MARION, ILL. 


COAL BELT ELECTRIC RY 

In 1904 passed into control of the St. Louis Iron Mtn. & Sou. Ry. Co 
8tock authorized and outstanding, $300,000; par of shares, $100. 

EARNINGS.—For year ending Dec. 31 1921, gross, $166,090: net, after 
taxes, def., $18,968: other income, $4,149; def., 314,820. In 1920, gross, 
$145,029: net, after taxes, def., $76,426; other income, 361: def., $76,365. 

ROAD .— Operates 15.36 miles of track from Marion to Carterville and 
Gerrin. Standard gauge. 52 to 70-lb. T rail. 


OFFICERS.—Pres., A. Robertson: Sec., F. W, 
Hickman. 


MARION, OHIO. 
COLUMBUS MARION & BUCYRUS RY. 


ORGANIZATION es in Ohio in May 1913 as a reorganiza- 
tion of the Columbus Marion & Bucyrus RR., sold under foreclosure per 
- A Vv. 96. p. 1488. 1839. - 


Fare Inorease. —In June 1920 fares on the co.’s lines were increased to 
3 cents per mile. V. 110. p. 2657. 


tg" A Fy ot BON DS— Date. 
Stock , _ 
First mige. $100 tf 1914 6%6 
Gen&R $350 000. zoid tf 1914 5% 250.000 
Bonds.—The ist M. 6s are red. at oe i an int. on any int day. 
maining $48,000 is held b trustees. n. & oat. mtge 
are reserved to retire lst bonds. V. _% D. ae 83 
KARNINGS.—F¥or calendar year 1921, gross, $6] = net 
$7,111. In 1920, gross, $64,330; net, after taxes, $15 301. 
OFFICE RS. —~Pres. & Gen. Mgr., Geo. Whysall: V.-P., Jas. H. Caldwell, 
Troy, N. ,f : Sec. wit H.B. Hane; Aud. & Asst. Treas., John J. Hane. 
—V.101, p. 1013, 1713; V. 110, p. 764, 2657. 


i 


Also owns wate 


paid 6% per annum 
per annum. 5% ettra 


. Lt. 
Net 


& Power Co. and subsidiary 


Balance for 
Divs. &C 
$470,648 


Interest 
é. 


Irland: Treas... FF. M 


Interest. 


Ouene OO sanenlinds 
250 


bonds 


after taxes» 
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MATTOON, ILL. 


CENTRAL ILLINOIS PUBLIC SERVICE CO. 

Controlled by Middle West Utilities Co., which see in our ‘‘ 
Industrial’’ Section. 

ORGANIZATION. Incorporated in Illinois in 1902. 
Central Illinois Power Co. and has assumed as to principal, 
sinking fund that company’s first mtge. 7% bonds. V. 114, p. 
company also guarantees jointly with the Interstate Public 
$1,250,000 Indiana Hydro-Electric Power Co. lst mtge. 7% bonds as to 
principal. interest and sinking fund. V. 114, p. 304. Does an electric 
ight, power, water, gas, heat, ice. street railway and interurban business, 
supplying electrical energy to 187 communities in central and southern 
Illinois. hese communities have an estimated population of 400,000. In 
addition to the supplying of electrical energy to these communities, 8 are 
served with gas, 12 with water, 12 with ice, 5 with penting and 5 with street 
railway service, an interurban line being operated between Mattoon and 
Charleston, Ill., and one from Eldorado to Carrier Mills. 


STOCK AND BONDS— Date. Interest. Outstandin Maturit 
Common $10 .000.000 $7 SOT 900° : a 
4,483 600 Apr 2 22° .1% 
13.488 .000 Aug 1 19: 2 
|\Interest payable in Chicago. 
1917 6aJ 1,700 pve Dec : 1952 
3.024. 100 

ores _ 144,000 

" . {1922 ak = oaks 500.000 Mar ] 2 

a an v. as full voting power Tax 

— Registrar, Dlinois Trust & Savings Bank, Chicago. 

d3.— The first and ref. bonds are red. at 105 on any interest date. 

Additional bonds may be issued under certain restrictions. d See V. 95. p- 

1744. For security of bonds, see V 102 .-D 1887. Cont. & Comm. ‘Trus 

& Sav. Bank, Chic: ago, trustee ( ‘entral Illinois Power lst mtge. 7s are 

guar. oe 2 - & sinking fund by the Central Illinois Public Service Co. 

. p. Liss 
Dividends .—6% is being paid on preferred stock. 
EARNINGS.— For calendar years: 

Years end. Gross Net after Other Interest 
Farnings Tares. , ome Ae. 
$5,878,686 $1.64: $15.470 $1.17 
_ 5,168,000 1. 17,019 
. 4,606,594 1,1: 70,202 891,719 228.630 109,436 

PROPERTY, &C —The comineny operates over 1,425 miles of high 
tension transmission lines. 4 centr al stations, holds 11 stations in reserve 


and has contracts for power from 5 other central stations. Total available 
capacity, 75,000 h. p 


OFFICERS.—Chairman of the Board, Samuel! Insull: Pres. 
Sampsell; V.-Ps., J. Paul Clayton and Geo. W. Hamilton: 
Erlach; Treas.., C. E. Aud., R. A. Crews.—V. 106. p. 
V. 108, p. 1167, 112, p. 1023; V. 114, p. 304, 1178. 


_ — 


MAUCH CHUNE, PA. 
MAUCH CHUNK & LEHIGHTON TRANSIT CO.—A trolley road. 
ORGANIZATION .—Organized in 1919 as successor to the Carbon 
Transit Co. (for history see ‘Electric Railway Suppl 4°° 
1919) sold at Soveclosare on Jan. 20 1919. V. 108, “} i 7 er, 3 
STOCK AND BONDS— Date. “Interest. Outstanding. 
Common $159.000 50,000 
Preferred $50, rye 7% 
$x bonds $150,000 6% M-S a 
arbon Transit Co Ist mtge! 1908 52@F-A 150, —. 
“$180.000°3 10083500). _e*tf\Int. at Mauch Chunk Trust C 


Railway & 


the 
and 


Controls 
interest 
1178. The 
Service Co. 


mortgage gold 
Onderiyine bonds ° 
Collateral gold notes___._____ 
Central Minois Pow ist Mtge. 


. Stock is red. 
exempt. in Illinois. 


Pref eee Balance 
has (4% Surplus. 

3,921 $258, Des $225,799 
l 049" 205 233,163 60.103 


. Marshall E. 
Sec... P. A. 
C‘ripe: 1026. 2227 


1513: vi 








Maturity. 


959 
Awe. 1 1933 
onit —. —Ist 5s of the Carbon Transit Co. are call at 105 and ‘ele. on any 
o 





ROAD. rg TY 12% miles of track, 24 ca Owns about 425 acres 


rs. 
of real estate, incl. 75 acres on heme ee Heights. se 


OFFICERS.—Pres., Wm. Dodds; V.-P., D. L. Miller; Treas., Dr. Geo. 
H. Mayer; Sec., V. M. Wolff.—V. 108, p. 2629. 


_—_ 
—_— 


MEMPHIS, TENN. 
MEMPHIS STREET RAILWAY CO. 


American Cities Co. (see under New Orleans) owns 57% common and 
4x2, preferred stock. 

Receivership.—Oo Jan. 20 1919 Pres. T. H. Tutwiler and Frank 8. 
ftigin were appointed rec eivers for the co. on petition of the American 
“ities Co. V. 108, p. 378. 

Reor gani z ation 
paze and V. 114. p. 79. 

Possible Sale to Electric Bond & Share Co.—V. 113, p. 2405. 

Interest Payments.—The int. due Jan. 1 1919 on ‘the consol. mtge. 5% 
bonds was paid in May 1919, together te ag 5 mos. int. at 5% on the deferred 
payment. V. 108. p. 2241. Compare V. 108, D.. 1511. The July 1 1919 
int. on this issue was paid Sept 2 1919. Vv. 109, 982. The May 1 1919 
int. on the 2-yvr. coll notes was paid in oe 1919" together with int. at 6% 
for 1 month on the deferred payment. 108, p. 2330. Subsequent int. 
had been paid when due up to Oct. 1 192 Ai 

Refinancing Plan.—in Oct. 1921 we were informed that a plan for re- 
financing the $1,250.000 2-yr. 6% coll. notes which matured Nov. 1 1920, 
was then in progress. 

gag Bg 2-yr. Coll. Buckner; 
a C. “t Brock, ve harles C ounselman, George T. Ordway, John 
A. Tan an; a “ors. G. Curts, 26 Broad St., N. Y. City. Depositary: 

fangani § ye. Ie Es Sub-Depositaries: Fidelity Trust Co., Phila.; 
Uiinofs big & Savings ed Chicago. Deposits have been called for. 
. 108, p. 1511. 


” “gaamimenateon ~Onadveted in Tennessee co March 28 1895 and con™ 
solidated with the Citizens’ 8t., East End St., City & Suburban and Mem™ 
is & Raleigh Springs lines; franchise: -un until Nov. 1945. The Supreme 
rt has confirmed the co.'s franchises in all res ee the right 
to charge 5-cent fare. (Compare V. 85, p- 654: 100 p. 175 Owns 
ana operates the entire street railway business of the city, incl. aiueba of 
age Raleigh Springs and South Memphis and a line to Lake 
In Mar. 1913 purchased the property (excluding the bullding owned in 
Memphis and the car barns) of the Lakeview Trac. Co. (sold at foreclosure 
e os. 912) for $160,000 payment to be made in 20-year Lakeview 
on bonds bearing 2% int. for 2 Mee iF 3% for 3 years 4% for & years 
and 5% for the last 7 years. 96 863 
City Ordinance Not Enforced put, + Mar. 13 1914 Chancellor Fentress 
granted an injunction restraining the city from enforcing a vexatious and 
unreasonable ordinance which was to have become effective Mar. 14 1014. 
For details of the ordinance see V. 98. p. 912 


Valuation.—In March 1920 the Tenn. P. U. Comm. fixed the valuation 
a property at $11.846,034. V.110,p.970. Compare V. 110, p. 167. 


Fares.—In May 1919 the receivers were auth. by Federal Judge John EF. 
McCall to apply to the Tenn. RR. and P. U. Comms. for an increase in 
fares to 7 cents, with a l-cent charge for transfers, &c. V. 108, p. 1936. 
Compare \V. 108. p. 1721. On June 12 1919 the Tenn. P. U. Comm. oes 
- order fixing a 6-cent emergency fare with no charge for transfers. . 108 

2433 

” te Mar. 1920 Federal Judge John KE. McCall issued an order which was 
accepted by all parties concerned, providing that the 6 cent fare then 
in effect be continued as a test fare ‘for 3 mos. from April 1 1920, at the end 
of which time, should this fare be found inadequate. the rate shal! automati- 
cally go to a cash fare of 7 cents or 10 tickets for 65 cents. V Jt p. 1290 
For results of operation during the test period see V. 111, 5S The 
7-cent fare with 50 tickets for 65 cents, went into effect on Kua. 18 1920. 
V.111, p.792. Effective Aug. 19 1921, the sale of tickets was discontinued 
and a straight 7-cent cash fare put into effect. V. 113, p. 1043. 


STOCK AND <p any Date. Curmontins Maturtty 


2.500.000 Bee text 
.500 .000 5% cum) 

($100) red at 110 & accrdivs{ --- 2.500.000 June'17.2 
Cons mortgage $10,000,000 19095 5eJ-J3 8.584.000 July 1 194 
A (see text) closed_c*&r|\Int. at Comes pres Oo... N Y., Trustee 
mee $30.000.000 gold{ 1915 See text Nov 1 1935 
Oe3100 $1.000)_- be *Oo.. . Trustee. 
2-year collateral gold notes 6g M-N 1,250,000 Nov 1 1920 
) rust Co., N. Y. a Oe 
290,000 __. 


($1,000 c*cpt\Int. at N. Y. T 
Se i. ssseseseess eam % 
Equipment trust 1914 6% 48.000 

Bonds .—The consol. M. bonds are in denom. of $1 .900 coupon an 
000 registered. Are not subject to call. Sinking fund $25.000 per an: 
1910-14: “0. a 9 18s $35,000. 1920-24: $40.000. 1925-29. auc %: 
1930-45. 82. 628, 1496. $489.000 held alive in sink ian f 
aa = Sy $1 416 000 ‘deposited as Bann for coll. gold notes. Mortgage 
closed. $512,000 gen . bonds are de ted as coll for 2-year notes. 
Durin-» life of notes Peatel issue of gen. M. bonds cannot exceed $650.000 ex- 
cept with consent of two-thirds of collateral noteholders. Of the unissued 
general mortgage bonds. $9 822.900 are reserved to retire the consol. mtge. 
honds and remaining $19,666,000 are for add'ns, exts., &c., under certain 
restrictions. Red. at 102 and Int. on any int. date. V. 101. p. 1886. 
The 2-year coll. notes were issued to provide funds for the peymens of $1. - 
500.000 notes due Nov. 11917. They originally matured Nov. 1 1919 but 
were extended for one year. They are callable as a whole on 30 days’ 
notre at 100% and int. Secured by $1,416,000 consol. mtge. 5s and 


Ditidends.—On pref. stock 5% was paid from issuance up to and including 
Dec. 1914. In 1915, none. In 1916, Dec.,24%%. In 1917. June, +4 7 
None since. On common, first div. —1%—paid June 1912. In 1913. 
March, 1%; Dec..1%. In 1914. June. &%: Dec.. 24%; none since 

REPORT .—For year ending Dec. 31: 
Year. Gross Earns. Netaft Tares cdc 
RE $3 342, 418 





Plan See under ‘‘ American Cities Co.” on a subsequent 


6% Notes.—Chairman, Mortimer N. 


Interest 





Int.Oth. Deduc Survius 
$875,462 77 $100,674 
852.438 35,0 217.427 
582,675 638.59) def .55.916 
ROAD —Owns 130.7 3 adios of track Rails, 60 to 80-lb. T, 60 to 109-Ib. 
girder. 326 passenger and 30 miscellaneous cars 
OFFICERS.—Pres. & Gen. Mer., Thos. H. Tuswiler: 
Wright: Sec. & Treas... L. LeMay. "76. a 2140: V. 112. p. 
». 417, 1053, 2311, 2405: V. 114. p. 79. 948, ‘1179 


VP... d. Fe 
933; V. 113, 


—— OO 





oo 


MICHIGAN CITY, IND. 
CHICAGO LAKE SHORE & SOUTH BEND RY. 
ORGANIZATION .—Organized in Indiana December 1901. 
No securities in hands of public. All owned by syndicate. which has 
them as collateral only 
On July 12 1918 issued $28, 000 bonds (not incl. in table) to reimburse 
the treasury for betterments. Compare V. . D. 5. 
Fares.—In Oct. 1920 was auth. to raise fares to 3 cents per mile. 
STOCK AND py ay Date. Interest. Cultents Maturity . 
Common $5,000,000 ($100) $5. 
Pref $1,000,000 ($1 )}6% a + One 000 
at miee $6,000,000 ($1 6001 1907 5 F-A 15 4.357 .000 Aug 15 1947 
l\Interest at Cleveland Trust Co., Trustee 


1908 Past due 
stint. at Cleveland Trust © Co., 

ns .— Remaining ona are reserved for ramase extensions and im- 
provements. They are subject to » 4 at 102 y int. period. Sink. 

d of $50,000 per annum began Aug. 15 19 Ey yo then 2% of 
bonds outstanding unti) maturity. 

EARNINGS.—For year ending Dec. 31 1921. gross. $808,751: net. after 
taxes, def., $13,887. In 1920, gross, $924,810: net, after taxes, $52, 30: 


ROAD .—Operates a total of 70.86 miles between South Bend and Oht- 
cages 6.3 miles Hammond to Kensington. owned by I'linois Centrai RR.. 
is leased to Chicago Lake Shore & South Bend. 70-ib. T-rall. 

OFFICERS.—Chairman of Bd., I. F. Freiberger: Pres. & Gen. Mer., 
©. N. Wilcoxon: Vice-Pres., Chas. Currie: Sec. & Treas... R. R. Alexander. 
V. 86, p. 51, 167, 420, 1528: V. 98, p. 386: V. 106, p. 2755. 
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MIDDLETOWN, N. Y. 
ALLKILL TRANSIT CoO. 
1 RGANIZATION .—Incorporated in New York on March 30 1905 as 
uccessor, under foreclosure, to the Middletown-Goshen Electric Ry and 
the Middletown-Bloomsburg Elec. R See V. 80. p. 1059, 1425. Com- 
pony was placed in hands of receiver ct. 1908 on account of a judgment for 


juries obtained by a motorman, but all indebtedness having been paid off 
receiver was discharged April 23 1909. 


oe aonb AND BONDS— _ Date. Interest. yt 


Stock $350 ($50) 
lst mtge $350. 000 gold ($100, | 1905 52M-N £300. 000 May 1 1938 
ff Int. at Cam ‘w'lthTr.Co.,Harrisburg. Trust. 


$500 and $1.000)___-_ _c*tf 


Bonds .—$50,.000 reserved for future improvements. Are subject to call 
after 10 years at 105. 


EARNINGS.—For year ending Dec. 31 1920, gross, $77,796; net, after 
taxes, $10,254. an 1919, gross, $77,725; net, after taxes, $14,129; net 
corp. def., $2.44 

ROAD.—O +l 12.84 miles of track extending from Middletown. 
N. Y., to Midway Park, Goshen, including switches, turnouts, &c. Rails 
65-ib. T and 80 and 90-Ib. girder. Standard gauge. 

OFFICERS. — President Recrewney J. oka Weiss, 
Harrisburg, Pa.: Treas., W. M. Oglesby, Harrisburg Mer 
W. M. Gould: Aud., Miss M. L. Robinson.—V. 80, p. O98, F659" 1495, 2346" 








MILFORD, MASS. 

MILFORD & UXBRIDGE STREET RY.—Trolley. 

ORGANIZATION .—In orated in Massacnusetts in 1901. 
10 1902 consolidated by p urchase of  _— —— ~~ se 7 ae 
Holliston & Framingham St rafton pton 
(Vv. 104. p. 73, ean M Milford to North ye As ie 37 —" and the 
Medway e Dedham St. Ry., 16.823 miles. See V. 112 pe O83. 

Fare Increases.—In 1919 was auth. to increase fares from 7 to 8 cents and 
workmen's tickets to 15 for $1. Effective March 22 1920, was auth. to 
a ty —o from 8 te 10 cents on some lines and to sell 12 rides for $1. 


jie. 
iy Dlesaatinast. —The compa fh on 
nena Franklin and Medway, 
period. V. 111, p. 2520. 


STOCK AND BONDS— Dat. 


On July 


be § 21 1920 discontinued service 
about 4 miles, for an indefinite 
Interest. Outstanding. Maturity. 
A $440, See text. 
J 100,000 See 
. & lst mtge. 72 165,000 Jan 1 1923 
165 ‘000 ($1 ,000) g..c*ntf\Ipt. at Asner. Trust Co., Boston, Trustee. 
fiford & Uxb gold bondsf 1902 7¢J-J 5,000 Jan 1 1923 
rs 000) ear _c* ntf)| Int. at Amer. Trust Co.. Boston, Trustee 
The above bonds were originally 5s and fell due Jan. 1 1918, but were 
extended to Jan. 1 1923 at 7%. 


Dividends .—On pref., in “~ 44 %; in a eae hte TR 1912 an8 * ane. ory 
ees SA per. ann. None since. On n 1901 to 1903, 6%: 1 
190 3%; 1908, 1%; 1909, 3%: coo16 and 1911 4%. 1913 5 3¢%: 
ter to Oct. 916, 5% ae None since. 
 RARaTENeS. at ened ¥ 
Year + adil Net (after eeu Pf. 


ending— Earni Tazes). 
Dec. 31 1921__..$355,: 830 $47 327 $45 869 
Dec. 31 1920__.. 362,748 46,556 45, 870 686 
Dec. 31 1919.... 346.728 50,002 45,175 4,827 
ROAD .—Owns 36 miles of track, from So. Framingham to Uxbridge ano 
from Milford to Medway and Hopkinton. Also operates the Grafton & 
en RR., —- Milford to North Grafton, 15.37 miles, and the Medway & 
eo © St. Ry., 21 miles. Also controla Lake Nipmuc Park. 60 pas- 
eenger 13 snow plows and 4 miscell.; 134 electric motors. 
OFFICERS. —Pres., D. E. Manson, Boston, Mass.; V.-P., & 
Wendell Williams, Miiford, Mass.: Treas., J. E. yralker. Milford: Bune. 
W.L. Adams, Milford, Mass.—V. ‘ii, p. 2520; V. 112, p. 2083. 


MILLVILLE, N. J. 
MILLVILLE TRACTION.—A trolley road. 
Outs OO 


Com.Die. 
(5%). 


Ba:ance 
~ "Pana 
4558 


6%). 





STOCK AND BONDS— Date. Interest. 
i te S00. 000 gold| 1894 5 
c* ‘iat. at Lan 


year 1921, 
in 1920, 


Maturity 


F-A 208,000 Aug 1 1914 
Title & Trust Co., Phila., Trus 

EARNIN GS .—For cal. gross, $68,811: def. from operation 
(after taxes), $32,954. gross, $79,770; def. from oper. (after 
sane) a ,162. 


—<COperates 5.20 miles of track in Millville, 0. a miles in Vinelano 
and 5.541 miles in Township of Landis: tota!, 12. 547 miles. 

OFFICERS ous George Wood; V.-Pres., R. D. Wood: Sec., Hartle 
. . Daniel C. Lewis. 


—— 


MILTON, PA. 

LEWISBURG MILTON & WATSONTOWN PASS. RY.—Troiley 
ORGANIZATION .—Chartered Sept. 3 1897. In 1910 Whittaker & 
Diehl] of Harrisburg purchased control the Railways Company General 
Under contract with Penn. RR., the Lewisb. Mil. & Watsont. Pass. Ry 
to install s battery cars on some 11 miles of track between 
ontandon and Mifflinburg. and to operate a line in conjunction with 
use of that section of road, connecting with present trolley line at 


East Lewisburg 


STOCK AND BONDS— Date. Interest. ae tN, Maturity 


Stock 
First ortgage $300,000 gold} 1910 5 @F-A 175.000 Feb 1 1940 
$500) . ootT Int. at ae Title & Tr. Co., Phila., Trustee 


—— Remaining eee cap only be issued for im provements and ex- 
tenmons at 50% of coat. Suh. to call as a whole on anvint date at par 
EARNINGS ——For 12 mos. end. Dec. 31 1920, gross, $71,821: net, after 
taxes, rs. 859. In 1919, gross, $63,563; net, after taxes, $7. 991. 
ROAD —10 miles of track between points named in title. 12 overhead- 


operation , 2 storage battery cars run from Montandon to Mifflinburs. 
OFFICERS. — Pres., John Whittaker; V.-P., L. G. Brown; Sec. & 


Treas., D. L. Diehl; Asst. Sec. & Treas., W. B. Rankin.—V. 90. p. 1363. 


MILWAUKEE, WIS. 
THE WISCONSIN EDISON CO., INC. 


ORGANIZATION. ——Incorp. in N. Y. on Nov. 7 1912 to take over the 
North American Co.'s holdings in Milwaukee and other Wisconsin pum 
atilities. Owns or controls, through stock ownership, the following cos. 
Milwaukee Elec. Ry. & Light Co. | Wisconsin Gas & Elec. Co. 

On pve. 29 1914 the company filed a certificate of increase of capita! 
stock from 300.000 to 400.000 shares, to provide for conversion of the con- 
vertible bonds. 

STOCK AND BONDS— Date. 
Stods 400,000 shares (no par 

v 








Interest. Outstanding. Maturity. 


215,000 sh. See text 


6,500,000 May 1 1924 
ebentures convertible pa at $50 per share to May i i923; red. 
at 102 on 90 dave. notice. V. 98, p- 1128. 
Dividends div. of +, ho wee valid supe 1 1914; in Dec. 1914 a also see 
In 1915, June, $1 75; Dec., $1. In 1916, June, $1 75; D 
_ 1917, y hg $1: July, 50c.; Dec., $1 50. nt tl | 
Dec. 1918 when $2 w as paid. In 1919, July, $1; Dec., $3. In 1920, 
June, $1; Dec., $1. 50. st 1921, June, $1; Dec., $2.50. 
Consolidated Income Account of The Wisconsin Edison Company, Inc. 
and Subsidiaries, Years Bnéeé Dec. ve 
1921. 192 919. 1918. 
Gross earnings _ .. $22,105,890 $22, 947 350 $17. 912, 687 $14,592,345 
Oper. exp. and taxes_.__ 16,121,188 18,111, 627 12,655,816 10,992,445 
Net income $5,984,712 $4, 835,125 > 256,871 $3,599,900 
Fixed charges 2,945,425 2,348,181 505.272 2,506 °652 
Balance _-- -- $3,039,287 
Div. on pfd. not ow me. 418,990 


Bal. for dep., 
divs. and surplus... e $2. 620,297 


1914 6gM-N 


—— = oo « 











$2,477,543 


5 751,599 $1,093,248 
329,443 304 846 


305, 000 





$2,148,099 $2,446,599 $788,402 


wink, om ay ——Chairman of Board, Harrison Williams; Pres., 
Dame; V.-P., Edwin Gruhl; Sec., James F. Fogarty; Treas., 
Asst. Sec., i. H. Piske and Robt. sit A Asst. Treas., 
Ferdinand Sherwood.—V. 104, p. 2134; V. 105, p. 1809: 
614, 1236, 2458; V. 113, p. 2627. 


Robt Sealy and 
V. 106, p. 603, 





(1) The Milwaukee Electric Railway & Light Co. 


ORGAN v 00.0" .—Successor of Miiwaukee St. Ry. Co. Jan. 29 1896 
per plan in V. 60, 1009. On Feb. 11 1919 acquired the property, &c. of 
the Milwaukee Lignt, Heat & Traction Co. (for history see Electric 
Railway Supplement’’ of Mar. 29 1919) subject to that co’s. $5,000,000 

M. 5s due 1929 and $4,500,000 gen. mtge. bonds due Nov. 11958. V. 109. 
p. 72. Compare V. 106, Pp. 919; V. 105. p. 171. Embraces practically all 
the street railway :ines in Milwaukee. The company besides its street rail- 
way system, owns and operates an electric-light and power system and a 
central-station, steam-heat system in Miiwaukee serving a population now 
estimated at 550,000. Does an extensive street and interurban railway and 
electric light and power business, serving South Milwaukee, Cuday, Racine, 
Kenosha, Wauwatosa, North Milwaukee, Whitefish Bay, Fox Point, West 
Allis, Waukesha, Pewaukee, Hartland, Oconomowoc, Watertown, St. 

















Martins. Muskego Lakes, Mukwonago, East Troy, Waterford, Rochester 
and Burlington. Entire common stock is owned by the Wisconsin Edison 
Power Co. In April 1917 acquired the electric utility of the Commonwealth 
Power Co. and the heating utility of the Continental Realty Co. and issued 
$1,450.000 Serial 5% notes in connection therewith. V. 106, p. 919. 
In 1921 the company acquired the property of the North Mi lwaukee Light 
& Power Co., and arranged to operate the property of the Wells Power Co. 
under lease. In Aug. 1920 the Milwaukee Power Co. was incorporated to 
finance the company’s new power plant at St. Francis. The Power Co. has 
a nominal capital of $2,000,000 and was organized so that bonds could be 
issued with the St. Francis plant as security. V.111, p. 1083. On Oct. 6 
1920 name of company was changed to Wisconsin Electric Power Co. 


Leases the plant of the Wisconsin Electric Power Co. and guarantees pay- 
ment of prin. and int. on that co.’s Ist mtge. bonds. V.111, p. 1566. 


The poy | franchises and the electric-light and power franchises are 
| unlimited in time. 


Valuation. ee Sept. 1917 the Wisc. RR. Comm. submitted its re 
on the valuation of the poyeical. properties of the Milwaukee Elec. Ry. 
& Lt. Co. and Milwaukee & Trac. Co., showing a reproduction 
cost for both properties as of Jan. 1 1914 of $37,319, at can't cal expenditures 
to Jan. 1 1917, $3,206,700; total, as of Jan. 1 525,997 (not 
mae any allowance for working capital or te Ut He tee y V. 105. 

1309. On the basis of the valuation of Jan. 1 1914, plus subsequent 
capil expenditures, the estimated reproduction cost of the companies 


as of Jan. 31 1922 was $56,385,284 (excl. of $2,510,380 of materials and 
supplies on hand). V. 112, p. 2083. 


fare Increase.—In June 1918 the Wis. RR. Comm. auth. the co. to 
charge a straight 5-cent fare, eliminating the sale of tickets at 6 for 25 cents 
and 25 for $1. V. 106, p. 2450. In July 1918 was further auth. to increase 
interurban fares from 2 % cents to 3 cents per mile suburban fares from 
30 tickets for 50 cents to 30 tickets for 60 cents. 107, p. 82. On Oct. 
30 1919 the Wisc. R. R. Comm. reaffirmed the mA ciples of the zone fare 
system. The Comm. auth.an increase in the single fare area from § to 7 
cents cash and the sale of 18 tickets for $1 and 6 tickets for 35 cents. The 
order was tentative and charge intended to be varied upward or downward 
to whatever extent necessary to enable the co. to earn % return on its 
railway utility investment. Zone fares were increased from 2 cents per 
mile to 3 ee Interurban passenger rates were also increased as a result 
of this order. . 109, p. 179 In Jan. 1920 Judge E. Ray Stevens of the 
Dane County onete ourt ordered the Wisc. R. R. Comm. to reconsider 
the above order. V.110. p. 261. Effective Feb. 3 1920 the Comm. 
ordered the co. to sell 9 tickets for 50 cents. Effective June 27 1920 the 


gi s from 9 to 8 and to abolish the sale of 6 tickets for 35 cents. 
p. 


Service-at-Cost.—On Apr. 4 1921 the Milwaukee City Council approved a 
bill to be introduced in the State Legislature. authorizing the city to enter 
into a service-at-cost argeement with the co. V. ne, p. 1741. The bill 
was passed and has been signed the Governor. 113, p. 533, 848. 


b 
A joint committee has been foamed to negotiate a AIRS. HS franchise 
with the city. 


Rate Increases.—V. 105, p. 1802, 1898. In Sept. Pda the Wisc. a. 


Comm. approved the co.’s application for emergency increases in elect 
light and power and steam heating rates. Vv. 107, p. 1192. In Oct. 1926 
further electric rate increases were granted 


In April 1920 the company brought out $2,000,000 3-yr 
a Py refund a like amount of 2 year notes due May 1 
p. 


The Comapeny brought out $5,000,000 20-year 7 


bonds ser in May 1921, proceeds being applie 
fasion debt. Vo Bae De 2083. 


In May 1921 the stockholders auth. 
stock, ‘‘Issue of 1921" 





rt 





7% secured 
171920.” V. 110. 


% ref. & ist mtge 
to the reduction of 


the creation of $15.500,000 pref. 
and made the outstanding 6% OTe. 43 ref. stock 
cumulative. V. 112, p. 2414. Compare V. 112, p. 1978. ,000 of 
the new pref. stoc k of 8%, series ~~ offered to stocnoliats of record 
June 15 1921 at par. V. 112, p. 2537: V. 113, p. 417. In April 1922 was 
authorized by the Wisconsin RR. C hog ‘to sell $3,000,000 7% pref. stock 
for extensions, &c. V. 114, p. 1766. 


STOCK AND BONDS— Date. 
Common stock $20.000,000 
(par $100) 
Preferred stock $4,500,000 
6% cum (par $100) 
Pref. stock (Issue of 1921)__. 
$15,500,000 cum(par $100) { 
The Milwaukee Elec Ry a 


Interest. Ouisianding. Maturity. 


$9,850,000 


4,500,000 May’22,1% 
1,573,600 Apr '22 2% 


1896 5 ¢@ F-A 6 BQN .000 Feb 1 1926 
an Co cons. mtge $8,-{Central Trust Co.N. Y., Trustee. 


‘—- ay- 

,000 goid ($1,000)__.c*| able at co's office, 30 Broad St.. N 2 , 
The Milw Elec Ry & Light! 1906 4% ge J-J 6.728.000 Jan 1 1931 
Co ref & ext M_. $29.000,-{ Trust Co. of America. New York, ue 
000 gold ($1,.000)closed c*| Int. at co.’s office, 30 Broad St., 
Gen & ref mtge $90. 900,000! 1911 5 J-D 5,819,000 See “text 
goid ($1,000) Ser “A”’.c*tf{Int.at N. Y. Bankers Tr. Co.. N. Y., Trus. 


Milw Elec Ry & Lt Co ref ‘| 1921 7%€J-D 4,950,000 June 1 1941 


Ist one Ser ‘‘A’’ ($500 & 
Central Union Trust Co., N. Y., Trustee. 


$1.00 yc*tf 
Bh thes $3,500,000 sone 1920 72 M-N 2, 000. 000 May 1 1923 
Bankers Trust Co., New York, Trustee 


($500 and $1,000) ____ctf* 
Secured notes $3,600, rire ae 1918 72M-N 3,600,000 Novl 1923 


($50,$100,$500&$1,000) .c*_ | First — Co., Milwaukee, trustee. 
ote. Se .450 ,000 ($1 7 ag EE 1916 700.000 = See text. 
oer} 1920 : A-O 981,000 Oct1 1930 
Divs. at Fidelity Tr. Co., Phila., Trustee. 
Milw 4, H : Tr Co Ist 4 "| 1899 5gM-N 5, 000, 900 May 1 1929 
gu $5,000,000 ($1,000) g.c*) Int. at Equitable Trust Co., N. Y., trustee 
Milw Lt H & Tr Co gen we | 


1918 6% Sve text Nov 1 1958 
gold After Nov. 1 1923 bear int. at rate of 5%. 


Wisc Elec Pow Co ist M sk fd) 1920 148 gA-O15 4,8: -~ 000 ag 15 LS sy 


sat 


—sY oO. N. 


Ser “‘A*’ ($1,066) gup&i_ctf {Central Union 
*Issued and Counhie. 29 


STOCK.—The 6% pref. stock is listed on the N. Y. Stock Exch. Has 
full-voting rights. Was originally non-cum. but was made cum in 1921 
(V.112, p. 2414). The 8% pref. stock is also cum. but has no voting rights 
except in default of divs. Red. at 103 and divs. V. 112, p. 1978, 2414. 


Bonds .—1st cons. mtge. is closed. Of the ref. and extension bonds, $6,- 
500,000 are reserved for prior liens and $6,772,000 are i'since Ja as collateral 
to gen. & ref. mtge. bonds. Bonds are subject to call s nce Jan. 1 1916 at 
108 and interest. No sink. fd. See V. 81, p. 1724, 1792 





» D. 
Gen. & ref. mtge. falls due Dec. 1 1951, except that in = event the CO. 
has not acquired a franchise extending to 1954 on or before Dec. 1 1931,- 
the mortgage becomes due on that date. Bonds of Series A are redeem- 
able on any interest date since Dec. 1 1916 at 1°5 and interest, on 6 weeks 
notice. $13,228,000 .are reserved for prior liens; $3 ,500, 000 pledgea 
under refunding ‘and first mortgage; remaining $63,453, 000 are for exten- 








sions, improvements and acquisitions, at 80% of cost thereof under certain 
restrictions. No sinking fund. See V. 93, p. 1787. Bonds listed on 





74 ELECTRIC 





RAILWAYS [Vor. 114. 





New York Stock Exchange. $6,772,000 ref. & ext. bonds pledged as 
collateral for the gen. & ref. bonds. 

The ref. & 1st mtge. 7 4s ser ‘‘A’’ will be a first lien on the entire property 
by Dec. 1 1931. or full description of go f &c., of this issue see 

- 112, p. 2083. Additional bonds may be issued only at par to refund a 
like amount of underlying bonds or bonds of this issue and for 80% of the 
cost of additions and improvements under certain restrictions. A semi- 
ann. sinking fund retires 2% per annum of these bonds until June ] 1926 
and 14% per annum thereafter, if obtainable at or under par and int. are 
red. all or part by lot after 60 days’ notice as follows: To and incl. June 1 
1922 at 101 \; thereafter to June 1 1923 at 102%: thereafter to June 1 1924 
at 103%; thereafter to June 1 1926 at 107%; thereafter to June 1 1931 at 
105%; thereafter to June 1 1936 at 103%; thereafter at 101% and int. 
Penna. 4-mill tax refunded. V. 112, p. 2083. 

The Milw. Lt. & Tr. Co. lst M. bonds may be called at 110 on any int. 
date. They are guar., prin. and iInt., by endorsement, by the Milwaukee 
Elec. Ry. & Light Co. (V. 86, p. 1042). Income tax withheld at the source 
at the rate of 4% when owned by a foreign corporation. %4,500,000 
gen. mtge. bonds of the Milw. Lt. Ht. & Tr. Co. are pledged as security for 
the $3,600,000 5-yr. 7% notes of the Milwaukee Electric Ry & Lt. Co. 
and $1,500,000 are pledged under that co.’s reflf. & lst. mtge. 74% 
bonds series ‘‘A.”’ 

The Wisconsin Electric Power Co. Ist M. 74%% Bonds ser. **A”’ are guar- 
anteed principal and int. by the Milwaukee Elec. Ry. & Lt. Co. A semi- 
annual sink. fund beginning 1921 provides for the retirement of 3% r 
annum of Ser. A bonds by purchase at or below 107% and int. or by call at 
that price. Red. as a whole at 110 and int. on any int. date. Penna. 
4-mill tax refunded. V. 111, p. 1566. 

The equip. trust certifs. are secured on equipment costing $1,560,000. 
One twentieth of the issue is to be retired each 6 mos. since Apr. 1 1921, 
$110,000 have been retired at or under 103 and div., thus retiring entire issue 
at maturity. Callable asa whole at 107% anddiv. V. 111, p. 1183, 1949. 

Notes.—The 5% notes of 1916 are secured by $1,000,000 gen. & ref. 
bonds. They mature $150,000 on each July 1 to July 1 1926. $750,000 
have been paid off. The 3-year 7% notes are secured by $3,000,000 gen. & 
ref. M. bonds. Are red. on the Ist day of any month on 60 days’ notice 
at 101 and int. to and incl. May 1 1921; at 100% and int. thereafter to 
May 1 1922: and at 100 and int. thereafter. V.110,p.1749. The 5-year 
7% notes are secured by a deposit of 40-year 6% gen. mtge. bonds of the 
Milw. Lt. Ht. & Trac. Co. in the ratio of $125 of bonds for each $100 
of notes. Conv. at option of holder at par and int. into the Milw. Lt., 
Ht. & Trac. gen. mtge. bonds (later to be assumed by the company) pledged 
as collateral for this issue, on the following basis: Nov. 1 1919 to Nov. 1 
1920, 93 and int.; Nov. 1 1920 to 1922, 94 and int.; Nov. 1 1921 to 1922, 
95 and int.: Nov. 1 1922 to 1923, 96 and int.; Red. on four weeks’ notice 
at 101 and int. prior to Nov.11921. V.108, p. 171. 


Dividends.—Regular quarterly dividends of 14% have been paid on the 
6% pref. since 1896. 
Since issue. 

REPORT .—Fiscal year ending Dec. 31: 

1921 192 


r 
$ 


Regular quar. divs. on the 8% pref. have been paid 


0. 1921. 


49,158 ! 
Ss 99, 


l 
95,88 


Gross__._--- $18,244,237 5,1 

Expenses... ._12,322,311 . ae 
992 ,063 3 

Common divs. 


~ $4,929,863 $4,078,862 | Bal.for depr’n 

Other income. $219,295 $196,581, &c- _..-92,337,935 $2,206,355 

Revenue passengers carried in 1921, 142,366.526, against 154,503,379 in 
1920. Transfer passengers, 56,491,424, against 57,889,179. 

ROAD.—Total track owned 404.61 and 1.05 miles leased. Steam power 
plants have an aggregate capacity of 145,150 k. w., including leased plant 
of Wisconsin Electric Power Co. 850 passenger cars. 

OFFICERS.—Pres., John T. Beggs. V. 111, p. 189. 493, 1083, 1183, 
1566, 1949: V. 112, p. 162, 1144, 1741, 1978, 2083, 3414, 2537. 2637; 
V. 113, p. 417, 533 848, 1053, 1251, 2185; V. 114, p. 410, 622, 1766. 

(2) Wisconsin Gas & Electric Co. 

ORGANIZATION .—Succeeded in 1912 the Racine Gas Light Co. In- 

. In Feb. 1867) and acquired the Kenosha Gas & Electric Co. and Ke- 
D Electric Ry. Doe: entire gas busin in Racine, Kenosha, South 
Milwaukee, Cudahy and Watertown; the entire electric lighting, power and 
street railway business in Kenosha, and the electric light and power busi- 
ness in Wa wn, Burlington, Lyons, Springfield, Johnsons Creek, Jef- 
ferson Junction. Menominee Falls, Lannon, Corliss, Clyman and Thiens- 
ville, and wholesales power for supply to Fort Atkinson, e Mills, White- 
water, Palmyra, Lake Geneva, Delavan and Elkhorn. Electric light and 
wer business in Kenosha is done under indeterminate permit. Franchise 
or street railway is indeterminate. The company has the right to conduct 
its gas business either under an indeterminate permit or under the special 
(perpetual and exclusive) franchises originally granted. 

In July 1915 increased auth. common stock from $1,000,000 to $1,750,000 
and issued $657 ,500 of the new stock to acquire the Watertown Gas & Elec 
Oo. and the Burlington Elec. Lt. & Pow. Co. (both controlled by the Wis- 
consin Edison Co.) and to discharge $162 ,000 floating debt incurred in mak- 
ing additions and betterments 

Fare Increase —In Nov. 1920 the Wis. RR. Comm. auth. the co. to in- 
crease fares in Kenosha to 7 cents cash with 8 tickets for 50 cents. V. 111, 
D 








In Feb. 1922 auth. com. stock was increased from $1,750,000 to $4,000,- 


000. 

STOCK AND BONDS— Date. Outstanding. 
Com stock $4,000,000 ($100). ..--. $1.747 500 
Pref cum $3,000,000 ($100) 7% 1.500.000 
First mortgage gold ($1,000/ 1912 58 J-D 2,973,500 June 1 1952 

& $500) it be payable at office of co. in N. Y. Harris 

Trust & Savings Bank. Chicago. Trustee 
Secured notes 1918 64% 300,000 
Oonvertible notes........... ...- 7° 1.000.000 

Bonds .— Additional lst M. bonds may be issued only for SU % of cash cost 
of permanent impts., &c., when the annual net earnings are 144 times the 
int. charge, incl. bonds to be issued. Bonds red. at 105 and int. since 
June 11917. The 5-year secured notes are secured by a collateral deposit 
of first mortgage bonds. 

EARNINGS.—For year ending Dec. 31: 
Net (after Other 

Tazes). Income. 
$712,244 $30,006 
3,318,210 430,106 67,215 236,693 260,628 

--- 2,451,271 437 332 45,486 210,913 271,905 

PROPERTIES — Miles of single track, 7.851; miles of gas mains, 211. 

OFFICERS.—Prvs., 8. B. Way; Vice-Pres., 1. Beggs; Sec.-Treas.., 
¥, J. Boehn; Mgr., D. E. Callender; Aud., E. Jorgensen.—V. 104, p. 1806 
V. 106, p. 2458; V. 107, ». 1389; V. 111, p. 991,.2042; V. 112, p. 654, 1172. 

WISCONSIN SECURITIES CO.—A financing, underwriting and 
Boldin Sompeny. 

ORGANIZATION .—Incorp. in Wisc. Aug. 4 1911 as First Wis. Securi- 
ties Co. with capital of $1,000,000.Name changed to Wisconsin Securities 
Oo. Nov. 22 1911, at which time capital stock was increased to $1,000,000. 
Oapital stock increased Dec. 30 1916 to $2,000,000. Through ownership 
of about 38% of Pref. and Com. stock of Marine Securities Co., owns about 
88% of the Com. and Pref. stock of the Baltimore Dry Docks & Ship 
Building Co. of Baltimore, Md. Controls Wisconsin Public Service Co. of 
Green ror (see under that city) and Manitowoc, Wis.; owns all of capital 
stock of 8 nod Gas Light Co. of Sheboygan, Wis.; all the capital stock 
of Manitowoc Northern Traction Co. of Manitowoc and Two Rivers, 
Wis.; owns the Calumet Service Co. of Chilton, Wis.; owns large steam power 
station at Manitowoc, Wis. leased to Wisconsin Public Service Co.; owns 
large interest in Wisconsin Railway Light & Power Co. at La Crosse, Wis. 
(see under that city) and Winona, Minn.; owns stocks and bonds of various 
corporations; owns water power at Seymour Rapids near High Falls and 

tract of rea] estate in Green Bay, Wis. 

July 1918, issued $500,000 5-year 6% secured notes to partially reim- 
burse the company for money invested in the stock of the Marine Securities 
Co., and for additions, extensions, improvements, &c. V. 107, p. 503. 


STOCK AND BONDS— Date. Interest Outoten dine. Maturity. 
$2,001 


are aw 900 1918 “500,000 July 171993 
u 
oO Wisconsin Trust Co., trustee. . 


8 oe bistros c.tf 
an Gas Lig — 
$150,000 out—aAll owned by Wisc. Secur. Co. 
5 « J-J 250.000 July 1 1931 


Common, $250, 
First mtge $250,000 1901 
Int. at Union Trust Co., Detroit, Trustee 


($1,000 and $500)...c*tf 


Interest. Maturity. 


Interest, 
cc, 


$229,499 


Bal. for 
Depr., &c. 


$512,751 


Gross. 


5,241 








Notes.—The notes are secured by pledge of $105.000 Wisc. P. 8S. Co. 
Ist & ref. 5s, $60,000 are Gas Light Co. notes, $450,000 Marine 
Sec. Co. 7% pref. stock, $7, Green Bay Gas & Elec. Co. 5% bonds and 
$48,000 Sheboygan Gas Light Co. 5% bonds. Callable on any int. date 
o ae aoe at 101 and int. to July 1 1922, and 100 and int. thereafter. 

OFFICERS. Pres., Clement ©. Smith; V.-Ps., Howard Greene, Geo. 
P. Miller, and Ludington Patton; Sec., Howard Greene; Treas., H. C. 
Mackay; Asst. Sec. & Asst. Treas., Wm. M. Chester.—V. 94, p. 632; 
V. 100, p. 1924; V. 104, p. 75; V. 107; p. 503. 


WISCONSIN TRACTION, LIGHT, HEAT & POWER CO. 

ORGANIZATION .—This company was incorporated at Milwaukee in 
Mar. 1900 with a nominal! capital of $10,000 (since increased to $1,000 0), 
for the purpose of uniting certain properties in the Fox River Valley. 

red control of the Fox River Valley Electric Ry. and the Appleton 
Electric Light & Power Co., and has consolidated them. In Sept. 1904 
purchased entire capital stock of the Fox River Valley Gas & Electric Co. 
See V. 79, p. 787, 1267. 

In Mar. 1914 the Wisconsin Supreme Court sustained the State RR. 
Comm. in holding, in company’s suit against the city of Menasha, that sne 
city cannot do a commercial lighting business in connection with its own 
rose uenting service without the necessary authority from the Commission 

, » Be 4. 

Fare Reduction.—In April 1919 the co. reduced the rate of fares between 
Menasha and Appleton, Wis.. from 20 to 15 cents. V. 108, p. 1391. In 
July 1921 cash fares in Appleton, Neenah-Menasha and Kaukauna were 
raised from 5 cents to 7 cents; the company was also auth. to increase cash 
fares on interurban lines. For details see V. 113, p. 419. 

In Aug. 1921 the company brought out $1,500,000 5% ist Mtge. (paying 
7%%) bonds to partially reimburse the company for expenditures made to 
plants and for the retirement of $350,000 Fox River Valley lst Mate. 5s, 
due April 1 1921. V. 113, p. 1055. 

STOCK AND BONDS— Date. Interest. 

Stock $1,000,000 ($190) -J $699.400 #£=See text 
First mtge ($3,000,000) $1.5\ 1901 5&7 J-J 3,000,000 July 1 1931 
000 gold no sink fund -__c*/ Int. at First Wisc. Tr. Co., Milw., Trustee. 

Bonds .—-Entire issue of Ist Mtge. bonds may be called on any interest 
date at 110 andint. $1,500,000 of this issue neny outstanding bore int. 
at 5%, but in 1921 an additional $1,500,000 was issued under a supplemental 
indenture providing for additional interest coupons at the rate of 24% % per 
annum. e indenture provides that these coupons shall share equally in 
ang future lien which may be placed on the pro A sinking fund of 


Outstanding. Maturity. 


rty. 
000 annually, beginning June 30 1922, stovidien for the redemption of 
these bonds. V. 113, p. 1055. 

Dividends.—In 1914 and to and incl. Jan. 1918, at the rate of 5% per 
annum. None since. 

EARNINGS.—For years ending Dec. 31: 
Year— Gross. Net(aft.Taz) Oth.Inc. Interest. Amort.Res. 
1921 _..$1,275,956 $335,560 $11,566 $179,739 $12,691 sur.$154,696 
1920 .. 1,194,839 59.118 17 .463 136,931 def.60,350 

ROAD.—-Operates 15.92 miles of track, connecting Neenah, Menasha, 
Ap leton and Kaukauna. 3.56 miles ——_ in the city of Appleton and 1.76 
miles sidings and turnouts; total, 21.24 miles. Also furnishes electric light 
and power to 24 communities and gas to Appleton, Neenah and Menasha. 

OFFICERS.—President, John I. Beggs; Vice-Pres., Chas. F. Pfister 
Milwaukee; Sec. & Treas. Ellis.—V. 91, pv. 96. 1770: V. 98, p. 
764; V. 101, p. 1093; V. 108. p. 1391: V. 113, p. 419, 962, 1055. 


MINNEAPOLIS, MINN. 
TWIN CITY RAPID TRANSIT.—A holding company. 


ORGANIZATION .—Organized under the laws of the State of New Jersey 
June 3 1891 and by virtue of its stock ownership of the underlying com- 
anies (to wit, Minneapolis St. Ry. Co., The St. Paul City Ry. Co., the 
Minneapolis Lyndale & Minnetonka Railway Co. and The Minneapolis 
& St. Paul Suburban RR. Co.) controls the entire street railway system 
of Minneapolis, St. Paul, Stillwater, and lines to Excelsior, Tonka Bay and 
Deephaven at Lake Minnetonka. In 1906 absorbed the North Side Street 
A (Robbinsdale line) and the St. Louis Park line; V. 83, p. 1472. In 
1905 articles of incorporation were amended so as to make the charter 
perpetual. V. 80. p. 1914. 
ettlement with any of St. Paul.—For decision as to right to build new 
lines in St. Paul, see V. 79. p. 271, 2087, and for settlement with City of St. 
Paul by which the city relinquishes {te right of appeal from this decision and 
the 9 | agrees to pay into the city treasury real and personal property 
taxes. equal to at least 6% of gross earnings; see V. 80. p. 1175. 

On Oct. 23 1914 the Minnesota Supreme Court sustained the validity 
of an ordinance passed by the City Council in May 1910 ordering the St. 
Paul City Ry to construct a car line on St. Clair Ave., branching from 
West Seventh 8st. V. 99 1301. 

New Subsidiaries.— Because of a decision of the Supreme Court holding 

that suburban lines, as railways, are amenable to the Minnesota 5% gross 
earnings tax, it was decided in Mar. 1910 to incorporate The **'~ i" 
& St. Paul Suburban RR. ($1,000,000 stock, increased to $ 
Jan. 1911; debt limit was also Increased to $10.000.000: V. 
The Minnetonka & White Bear Navigation Co. ($250.000 sto 
Rapid Transit Real Estate Corp., $15,000 stock, and to re-arre 
so that the suburban lines, the steamer lines and the hotels, pz 
the company might be handled separately for taxation and acc: 
poses. vO. P. 850. 
Franchise and Fares.—T he horse car franchise granted to the St. P. City 
Ry. Co. by the City of St. Paul is without limit. The ordinance to use 
electricity expires partly in 1937 and partly in 1939. The Minneapolis 
Street Ry. franchise is claimed by city officials to expire in 1923. V. 108, 
p. 380, 683. _ In 1921, however, the companies surrendered the existing 
franchises and now operate under indeterminate permits. V. 112, p. 1979, 
2191, 2538. In Oct. 1921 an ordinance was introduced in the Minneapolis 
City Council advocating a 5-cent fare, despite this change which places the 
question of fares in the hands of the State Commission. V. 113, p. 1676. 

Valuation of Minneapolis Street Ry.—For reports on valuation of property 
in connection with franchise matters, see V. 105, p. 1523, 2185; V. 106 
p. 716: V. 108, p. 380, 683. 

Valuation of St. Paul City Ry.—For detailed valuation of this property, 
see V. 112, p. 258. 

Deht Limit of Minneapolis Street Ry. Remored.—See V. 112, D. 1866. 

Cost of Service Franchise—Fares, &c.—After various proposals and 
counter-proposals had been made, the Minneapolis Street Ry. Co. on June 7 
1919 accepted the offer of the City Council of a 25-year cost-of-service fran- 
chise based on a valuation of $24,000,000. However, the franchise, which 
provided for a return of 7% on the above valuation, was defeated by the 
voters at a specia) election held Dec. 91919. V. 109, p. 2254. Compare 
V. 108, p. 2242, 2331, 2529; V. 109, p. 477, 1081, 1274, 1527, 2172. 

On May 4 1920, the people of St. Paul voted in favor of a sliding scale 
of fares with a maximum rate of 7 cents per passenger. The rate fixing 
power is vested in the City Council, but fares were not to be raised above 
the old 5-cent rate until the co furnished the service provided for tn the 
ordinance. V.110, p 2193. This the co. could not do But on Sept. 
13 1920 a new ordinance became effective providing for a 6cent fare. 
V.111, p. 897. Effective Sept. 1 1921, the Minnesota RR. & Warehouse 
Comm. auth. the companies to raise cash fares in Minneapolis and St. Paul 
from 6 to 7 cents, with 4 tickets for 25 cents, but these increases were sus- 
pended Sept. 3 1921 by court order pending final determination. V. 113, 
p. 536, 1054, 1157, 2081 V.114 p. 199, 523. This case was stil] in court 
in April 1922. pending valuation of the property. 

[In Jan. 1921 the company raised fares on its Stillwater lines from 5 cents 
to 6 cents. V. 112, p. 470. 

The $5,000,000 Ist cons. mtge. 5% bonds of the Minneapolis St. Ry. Co 
originally due Jan. 15 1919, were extended for three years to Jan. 15 1922 
at 7% and again to Jan. 15 1925 at the same rate of int., but in the latter 
case, a payment of $10 for each bond extended was made. V. 113, p. 1983. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Twin City Rapid Transtt— 

$22.000,000 See tert. 


Com $22,000,000 ($100) 6 Q-J 
Pref cum $3,000 .000 ($100). 1895 7Q-J 3,000,000 Apr’22,1% 
72J-J 15 5.000.000 Jan 15 1925 


Minneapolis Street Railway Co.— 

Ist con M ¢ $5,000 000 c*cpt 1889 

10-yr gold notes, $5,900,000—-All owned by Twin City Rapid Transit Co. 
St Paul City Rattoay Co— 

First mtge on rea! estate ane 1882 68 A-O 224.000 April 1 1934 

horse-car franchise__cpt {Exchangeable at 105 for first consolidated. 
First consol mtge gold._.cpt 1884 6g A-O 456.000 Oct 1 1934 
6@J-J 15 3.708.000 Jan 15 1937 

10-yr gold notes, $1,700,000—All owned by Twin City Rapid Transit Co. 


Balance. 





ort 


Cabld con gold(see text) cpt 1887 





APRIL, 1922.] 


ELECTRIC RAILWAYS 





795 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


Minneapolis & St Paui Suburban Ry— 
lst g $500,000 guar by| 1899 58gM-S $500 ,000 ms 1 1923 
TwCy RT&StP Cy c*cptl Interest at Central Trust Co., N. Y., Trustee 


10-yr gold notes, $2,250,000—AIL] owned by Twin City Rapid Transit Co. 


Minn Street & Si Paul City Ry— . 
Joint con mtge vet ahcatt 1903 58A-O 10,000 .000 Oct 1 1923 
($1,000) gup &1i__c*cpt/Central Trust Co. of New York, Trustew. 
Real estate mortgages % 275,000 1922 to 1923 
1,000 each, and, with the exception of the Minneapolis 


All bonds are for 
& St. Paul Suburban Ry. and the joint issue of 1903, interest is payable 
at Farmers’ Loan & Trust Co., New York. 

Stock .—Listed on New York Stock Exchange. 

Bonds.—The Minneapolis Street Railway Co. jointly and severally with 
the Minneapolis Lyndale & Minnetonka Railway Co., issued $5,000,000 
5% 30-year first mtge. and first consol. mtge. gold bonds, due originally 
Jan 151919. Were extended to Jan. 15 1922 at 7% and again to Jan. 15 
1925 at 7% (with payment of $10 for each bond extended. V. 113, p. 1983). 
They are secured by the same mtge. as the old 5s and are unconditionally 
guaranteed, prin. and int., by the Twin City Rapid Transit Co. See state- 
ment to New York Stock Exchange in June 1895. V. 60, p. 1149. 

The St. Paul City Ratiway Co. has issued $3,703,000 5%, SO-ve cable con- 
solidated bonds, and may issue $680,000 now held by the Farmers’ Loan & 
Trust Co., trustee, to redeem the $680,000 prior lien bonds; limit fixed by 
this mtge. is $4,388.000, and no further underlying bonds can be put out. 
V.77, p. 2281. Part of these cable consols ($1,138,000) is guar. (p. & 1.) 
by end. of Twin City Rapid Transit Co. See statement to N. Y. Stock 
Exch. in June 1895, V. CO: P: 1150. Of the lst consols. mtge. of the St. 
Paul City, $224.000 are held by the Farmers’ Loan & Tr. Co. to be ex- 
changed for the $224.000 first mtge bonds 

The Minneapolis Street Ry. & St. Paul City Ry. consolidated meee of 
1903 is a joint issue of the Minneapolis Street Ry. and the St. Paul City Ry. 
Guaranteed, prin. and int., by endorsement, by Twin City Rapid Transit 
Co. see V. 77, p. 2281 and 2340). 

Dividends.—On preferred is paying 7% rannum_ “First dividend of 
1% was paid on the common stock in Aug. 
1902 to 1909 incl , 5% per ann ; 1910 to 1917 incl , 6% per annum. 

..14%%: April, 1%; July and Oct. divs. omitted (V.107, P; 2290). 
Jan., 1%. None to Feb. 1920, when 24%% was paid. [ih 1921, 
Jan..3%. V.111, p. 2230. In 1922, Feb.,2%. V.114, p. 411. 

ROAD.—On Dec. 31 1929 comprised 47 1.57 miles single-track equivalent, 
including four interurban lines connecting the business centres of Minne- 
apolis and St. Paul, an interurban line of 22 miles connecting St. Paul and 
Stillwater, and iines to Lake Minnetonka. Standard gauge. On the prin- 
cipal streets of the cities 90-lb. T rail with welded joints. 

Power.—The company leases water-power at St. Anthony's Falls (ca- 
pacity 22.000 h. p.), which power is now used {n conjunction with power 
enerated at new steam power plant to run the entire railway system in 


In 


























th cities. See V. 64, p. 704. 
ANNUAL REPORT.—Report for calendar years: 
1921. 1920. 1919. 1918. 

Revenue pass. carried. _227,727,748 238,388,782 222,186,823 188,930,268 
Transfer pass. carried__. 80,169,491 77,531,776 73,.458.262 67,985,059 
Receipts from transp’n__$13,734,117 $12,879,281 $11,351,739 $9,618,501 
Rects. from oth. sources. 187,197 191,45 141,739 92 ,694 

Total receipts_._---- $13.921,314 $13,070,738 $11,493,478 $9,711,194 | 
Operating expenses___.. 10,990.535 9,794,854 8,445,059 7,003,974 

Net earnings______-- $2.930,779 $3,275,904 $3,048,420 $2,707,221 
Interest, taxes, &c____. $2,215.866 $2,245,190 $2,216.785 $1,973,879 
Miscellaneous debits__- 17,608 31,614 43 283 42,040 
Divs. on pref. stock (7%) 210,000 210.000 210,000 + 210.000 
Divs. on com. stock...(2%)440.000 (3)660.000(2%)550.000 (2)440,000 

Balance, surplus__---- $47 305 $129,100 $28,352 $41,302 

OFFICE RS.—Pres., Horace Lowry; V.-Ps., E. W. Decker and T. J. 
MeGill: 3d V.-P. & Sec., A. M. Robertson: Comp., D. J. Strouse: Treas., 
E. A. Crosby.—V. 112, p. 2538: V. 113, p. 72, 536, 1054, 1157, 1676, 1984, 


2081, 2615, 2772; V. 114, p. 199, 411, 523. 

MINNEAPOLIS NORTHFIELD & SOUTHERN RY.—Incorp. itn 
South Dakota in July 1918 to take over the property of the Minneapojis 
St. Paul Rochester & Dubuque Elec. Trac. Co. (‘‘Dan Patch” line) sold 
at auction July 291918. Auth. capital stock, $1,000,000 com and $500,000 





pref.; par value of shares, $100. See ‘‘Electric Ry.’ Section for May 
1918, and V. 106, 2649. On Aug. 7 1918 was licensed for business in 
Minnesota. V. 107, p 1004. On Nov. 19 1918 the co. resumed operation 


of the cutoff from Auto Junction to Luce Line Junction and thence to 
Minneapolis. Compare V. 107, p. 1192. 

ROAD —Has 57.3 miles of line in operation. 

OFFICERS —Pres., James H. Ellison; V.-P., A. D. Walker: Treas., 
W.O. Winston; Sec. R. H. Benham.—YV. 107, p. 697, 1004, 1192. 


MOBILE, ALA. 

MOBILE LIGHT & RAILROAD.—Trolley. 

IRGANIZATION.—A consolidation on Sept. 1 1901 of the Mobile Light 

Railroad and the Mobile Street RR.; the franchises of both companies 
sore extended on Sept. 12 1901 to March 12 1955. See V. 73. p. 616. 

In July 1906 the Mobile [Illuminating Co. purchased the electric-light 
ant of the company and under contract of purchase pays to the Mobile 
>. & RR. 70 sem!annual payments of $11 .464. 

Fare Increase.—In April 1920 the Mobile City Commission auth. the co. 
to increase cash fares from 5 to 7 cents and ticket fares to 6 cents. These 
rates are to continue in effect for two years. V. 110, p. 1643. See also 
V.113, p. 1675. Theco. has applied to the Ala. P. 8. Comm. for an &-cent 
cash and 7-cent ticket fare. 

Offered for Rent.—In Jan. 1922 Pres. J. H. Wilson offered to rent certain 

‘lines of the co. for $1 yearly in an effort to back up his assertion that the 

co. was not a paying proposition. V. 114, p. 306. 











STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock $2,250 .000 (par $100)_. ---- -+-.-.-.- $2.250 000 See text 
First mtge gold ($1,000)_ntf{ 1897 52 J-D 


{ 322,000 July 1 1937 
Int. at Farmers’ Loan & Trust Co., N. Y. 
Mobile Street RR first mtge) 1893 6g M-N 243,000 May 1 1923 
gold $300 ,000 c*ntf}Farmers’ Loan & Trust Co., N. Y., Trustee. 

) Interest at National City Bank, New York. 

Consolidated mortgage, gold! 1901 52 M-S 1,088 000 Sept 1 1941 
($1,000) $2,.250.000___c*tf {Interest at New York Trust Co.,N. Y., True 
Bonds.—Of the $2,250,000 mtge., $610,000 are reserved for prio, liens 


$20,000 are in treasury, $379,000 are in Trust Fund and $79,000 
have been retired. $75,000 Ist M. M. L. & RR. Co. bonds have been 
retired. $72,000 M. 8. RR. bonds are in treasury and $28,000 have 
been retired. 

EARNINGS.— Gross Net (after Fized Balance, 
Calendar Year. Earnings. Tazes). Charges. Surplus. 
1921 ...----.--------- $967,757 $82,143 $84,352 def.$2,210 
a Depa RCI I 1,121,341 200 843 108 668 92.176 

Dividends .—Initial dividend— \ %—Aug. 1 1909; in 1910, %:in 1911, 


2%%; in 1912, 146%: in 1913, 2%; in 1914, 3%; in 1915, 27; in 1916, 37: 
in 1917, 2% In 1918, April 1, 1%: June, 1%; Aug., 3%. In 1919 


‘ 4/0 * : 
Sept.. 1%. In 1920. Sept., 1%. In 1921, 2%. 

ROAD, &c.—Owns 62 miles of track in Mobile and extensions to Maga- 
gine Point. Spring Hill, Whistler and Monroe Park. Company also owns 
**Monroe Park,’’ water power and 260 acres of land adjoining. 

OFFICE RS.—Pres. & Gen. Mer., J. H. Wilson: V.-P.. S. A. Wilson; 
Sec. & Aud., F. B. Clements: Treas.. C. T. N. White-Spunner.—V 110, 
p. 1643; V. 113, p. 1675; V. 114. p. 206. 


MONMOUTH, ILL. 
GALESBURG & WESTERN RR. 
Was formerly known as the Rock Island 
changed to present title in 1919. 
Receivership.—On Sept. 16 1919 Theodore M. Cox was appointed receiver 
for the co. On March 18 1920 the property was sold at foreclosure to W., 
S. Hommons, actfng for the bondholders’ committee (see below) for $151,- 
000. It is reported that the road will be reorganized. V. 110, p. 1643. 
Compare V. 110. p. 872. No later information. 
ORGANIZATION .—Incorp. in 1906 under Steam Railroad Act of Illin- 
ois. Operated by electricity for passengers and steam for freight. Fran- 
chises in Monmouth are for 20 years. Was leased to the Rock Island South- 








thern R. R., but name was 


899; in 1900, 3%; in 1901, 4%; | an electric lighting and power business in Montgomery, Capitol Heights 








and he ke Trust & 
V. 102, p. . 


Savings Bank, Galesburg, IIl., have been called for. 
~ 1+ eh 110, p. 872 


Date. Interest. Outstanding. Maturity. 


stinnate ee0¢ 00, 
500 ,000 -} 5 g J-J 521,000 Jan 1 1947 
odicin tied cjInt. at Con. & Com. Tr. & 8. Bk., Chic., Tr. 


miles between Galesburg and Monmouth. 75-!b. rail. 


auge. 

RS.—Pres., L. F. Sutton; V.-P., Will Halsted Clark, Chicago; 
ec. Treas., J. W. Walsh; Gen. Mgr., Geo. W. Quackenbush, Rock 
Island, Iil.—V. 102, p. 886; V. 109, p. 271; V. 110, p. 872, 16438. 


MONTGOMERY, ALA. 
MONTGOMERY LIGHT & TRACTION CO.—A trolley road. 
Receivership.—IiIn Jan. 1919 Judge Henry D. Clayton in the U. S. Circuit 
Court of Alabama appointed Ray Rushton [succeeded by S. B. Ireland 
in Aug. 1921] receiver for the co., upon application of the Comm’! Trust 
& Sav. Bank of New Orleans, it being alleged that certain secured notes 
were overdue. V. 108, p. 269; V.113, p. 731. Compare V. 107, p. 2290. 
Petition to End Receivership.—In Feb. 1921 the receiver presented to the 
court a petition suggesting that the receivership be terminated and that 
fares be raised from 7 to 10 cents. The petition stated that the company 
had arranged to pay its creditors and was ready to dispense with a receiver, 
rovided it be permitted to earn enough money to keep going. V. 112, p. 
44. In April 1921, however, the P. S. Comm, denied the petition of the 
receiver for a 10-cent fare. V. 112, p. 1866. In July 1921 an &-cent 
cash fare was authorized. V.113, p. 628. 
ORGANIZATION, &. Montgomery Trac. Co. was chartered in 1893. 
On Dec. 29 1911, meen acquired the lighting property owned by Richard 
Tillis, name was changed from Montgomery Trac. Co. to above title (V. 94, 
p. 207), and in June 1912 stock was increased from $1,000,000 to $2,000,000. 
to pay for new property. V. 94, p. 1764. Stock had previously been de- 
creased from $2,.000.000 to $1,000.000 in 1909. V. 88. p. 375. 
Does the electric railway business in Montgomery and operates a line 
extending to Capitol Heights, Cloverdale and Pickett Springs; also does 


Standard 
“tel 4s” 





and Pickett Springs, Ala. Street railway franchises that are not perpetual 


5 alee 1932 and 1942. Electric light and power franchise runs 
t ‘ 


Power Contract Decision.—See V. 103, p. 1593. 

Fares.—Iin Sept. 1918 applied to the City Commissioners for auth. to 
increase fares from 5 cents to 7 cents. V.107, p. 1101. On Oct. 5 1918 
was granted a 6-cent fare by the P. 8S. Comm. Effective Sept. 17 1919 


was auth. to charge a 7-cent fare. Effective July 1 1921 theco. was granted 
an &8-cent fare. 


STUCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $3.000 000 (S100)...<68 «ece ccccecs tf JF _Paagers. a 
Ist & ref M $5,000 .000 sk fd_. 1912 1,089,090 April 1 1942 
Secured notes $1,000,000 f 1920 72 F-A 1,000,000 Feb 1 1923 

f Bae c; Int. at Am. Exch. Nat. Bank, New York, 

| trustee. 
Mont Street Ry Ist mtge| 1893 6e@F-A 350,000 Aug. 1923 
350.000 gold ...-.-.-- _.fInt. at Farmers’ L. & T.Co.,N. Y., Trustee. 


Bonds.—Of the Ist & refunding bonds, $350,000 are reserved for prior 


lien and $1,048,000 are pledged to secure $1,000.000 7% secured notes, and 


| 


i.) 








era Railway (now Mississippi Valley Ry.& Power Co.) from Feb. 1 1913 to | 

Dec. 31 1913. on which date lease was canceled. 
Bondholders’ Committee.—W. 8S. Hammons, Frank 8. Wingate and M. O. 
Deposits of bonds with the Fidelity Trust Co., Portland, Mc., 


Williamson. 


' road operated, 48.68 miles. Gauge, 4 ft. 8% in. 





no additional bonds may be issued prior to payment of prin. and int. of 


notes. Sink. fund equal to 1% of all bonds authenticated annually began 
Anet ) PA V. 95, p. 47 


INGS.—Of combined properties for cal. year 1921, gross, $739,481° 
In 1920, gross. $806,623. In 1919, gross, $556,521. 
ROAD.—Operates 34.66 miles of track; 57 cars. Standard gauge; 
70-Ib. T and 95-lb. girder rail. Power-house capacity, 5,000 k. w. » <4 
OFFICERS.—Receiver, 8. B. Irelan.—V. 107, p. 2290; V. 108, p. 269; 
V.109, p. 1080; V.112, p. 744, 1866: V.113, p. 628, 731. 
asnnmeneainttteeesennasictata 


MONTOURSVILLE, PA. 
MONTOURSVILLE PASSENGER RAILWAY.—A trolley road. 
ORGANIZATION .—Chartered in Pennsylvania June 28 1897. Oom- 
menced operations Dec. 16 1897. Owns all the stock of the Montoursville 
Electric Light Co. Stock auth. and issued, $75,000. Funded debt auth. 
and issued, $112.000 5% 30-year gold bonds (tf) dated May 1 1908. int. 
M.&N. Operates 54% m. of track from Williamsport to Montoursville, Pa. 

EARNINGS.—12 mos. end. Sept. 30 1921 (incl. Mont. Elec. Lt. Co.), 
gross, $45,139; expenses, taxes, interest, &c., $64,736; deficit, $19,597. 

OFFICERS.—Pres., O. L. Peaslee, Williamsport; V .» F.C. Leonard. 
Ooudersport; Sec. & Treas., W. P. Beeber, Williamsport; Gen. Mer. 
B. A. Harris, Montoursville.—V. 94 nn. 207, 1764; V. $5. p. 47. 


_ — 


MORRISTOWN, N. J. 

MORRIS COUNTY TRACTION.—An electric road. 

ORGANIZATION .—lIncorporated in New Jersey in 1899. Oharter 
gives company right of eminent domain. Built mostly on private right of 
way. Franchises through towns are perpetual or for 35 years. 

On Feb. 21 1913theN. J. Pub.UtilityComm. approved the plan to issue 
*$300 .000 cap. stock to retire the $3,000,000 existing stock (one new share 
for ten old), and $4,179,000 bonds of an auth. $5,000,000. to be secured by 
a mtge. to the Safe Dep. & Tr. Co. of Pittsburgh, as trustee; $3,000,000 for 
refunding existing bonds and $1,179,000 for other indebtedness. 95. p. 


1746. ; V. 96, p. 653. 
in Aug. 1920 sold its power house.at Chatham, N. J., 





Power .—The co. 
for $18,000 and is now receiving its power from the New Jersey Power & 
ae f : 0.. a & Somerset Electric Light Co. and Millburn Electric Co. 
V. lll, p. 588. 

Readjustment Plan.—lInterest on the $3.000,000 lst M. 5s having been 
in default since June 1912 (except $28,875 paid on coupon No. 15, due in 
Dec. 1912, the balance, $46,125, not having been paid), and no interest 
having ever been paid on the $1,179,000 Gen. M. 5s, a 5-year agreement 
datedJune, 1% 1917 was entered into by the company and assenting bond- 
holders, u"der which (a) the $46,125 still unpaid on coupon No. 15, due 
Dec. 1912, was paid forthwith; (b) the fixed interest on the Ist M. bonds 
for the next five years (till and including the coupon due June 1922) was 
reduced to 2% per annum, with a further 3% if earned; (c) second mort- 
gage bondholders surrendered their bonds to the Safe Deposit & Trust 
Company of pittsburgh, to be canceled (along with the mortgage se- 
curing the same), and accepted in lieu thereof, $ for $, gold income deben- 
ture bonds of $1,000 each, due June 16 1948, with int. not exceeding 5% 
p. a., payable only as earned and declared by the board. The matur 
coupons Nos. 16 to 24 (June 1913 to and incl. June 15 1917) on Ist M. bonds 
were detached and delivered to the depository in exchange for ‘‘certifi- 
cates of ownership,’’ which shall entitle the holder to the return of the de- 
faulted coupons (without waiver of any legal lIlability of the company 
for the payment of the same) upon termination of this agreement or when- 
ever determined by the board. The company agrees to give the minorit 
bondholders representation upon its board of directors ard, during the life 
of this agreement, Alexander C. Robinson of Pittsburgh and Arthur E. 
Pendergast of Trenton, N. J., shall be two of the directors. For further 


details see V. 105, p. 819. 

Fares.—On Nov. 28 1918 was auth. by N. J. P. U. Comm to increase 
fares from 5 cents to 6 cents in each zone. Compare V. 107, p.182. Effec- 
tive April 1 1920 was auth. by the N. J. P. U. Comm. to increase fares from 
6 to 7 cents. V.110, p. 1415. Compare V. 110, p. 261. 


In Dec. 1919 was auth. by the N. J. P. U. Comm. to issue $58,000 car 
trust certfs. V. 109, p. 2357. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock common (see text)... eS ee ae $300,000 _________. 
First mortgage $3,000,000/{ 1905 §¢J-D 15 3,000,000 June 15 °'35 

($1,000) gold callable atiInt. at People’s Sav. & Trust Co., Pitts- 


110 and interest___c*&r.tf | 
Income debenture bonds! 


—_—-—<——<——“—“—“—<——_———— = «= 


burgh, Trustee. 
1917 5 g¢ J-D 1,179,000 June 16, '48 
($100) \Int. at Peopies Sav. & Tr. Co.. Pitts.. trustee 
EARNINGS.—For calendar year 1921, gross, $550,965: net, after taxes, 
$107,787. In 1920, gross, $537,981: net, after taxes, $86,552. 

ROAD.—Owns 44.01 miles road, 58.33 miles of track. Road is in oper- 
ation from Maplewood to Danforth Road, Madison, 10.89 miles: Morris- 
town to Lake Hopatcong, 21.81 miles Branch lines, Springfield to Eliza- 
beth. 5.34 miles: Denville to Boonton, 4.90 miles: Dover to Wharton, 1.06 
miles. The 2.69 miles of road between Danforth Road and Morristown 
are owned by the Morris RR. and are operated under lease: also operates 
under lease branch line Morris Plains to State Hospital, 1.36 miles. Total 
70-lb. T rail in country, 
80-Ib. girder in cities. 

OFFICERS.—Pres., Joseph K. Choate, New York: V.-Ps., ©. I. Shan- 
non, Pittsburgh, Pa., and H. O. Rea, Sec. & Treas.; O. G. Schulz, Morris- 
town; Gen. Mer., C. O. Weidman.—V. 109, p. 2357; V. 110, p. 261, 1415; 
V.111, p. 588. 
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MOUNT HOLLY, N I. 


BURLINGTON COUNTY TRANSIT CO.—Trolley. 


ORGANIZATION .—Incorporated in New Jersey on July 1 1910, as 
successor to the Burl County Ry.Co. V.90,p 1612. Stock auth 


and issued, $120.000 ($50). No bonds. 
As of June 1 1916 the N. J. Public Utility Comm. authorized the company 
to increase the fare from Moorestown to Mount Holly and from ount 


Holly to Burlington from 10 to 15 cents each. 
EARNINGS. rw year ending Dec. 31 1919, gross, 
after taxes, $13.54 
ROAD.—About ta 
and Hainesport to Moorestown. 6§0-Ib. 
OFFICERS. —Pres., Albert meena: ¥ .-P., 
Treas., Walter I. Dill; Mer., Edwin C. Davis. 


MUSKEGON, MICH. 

MUSKEGON TRACTION & LIGHTING CoO. 

In Jan. 1906 almost the entire stock was acquired by the American Light 
& Traction Co. V. 82, p. 49. 

ORGANIZATION .—Incorporated in Michigan on March 1 1901, and i 
a consolidation of the street railway, electric-light and gas companies of the 
city. Franchises expire: gas. 1925: railway, indeterminate. 

Fares—Service.—On Aug. 20 1919 the co. resumed service after being 


$79,425; net, 


T rall. Gauge, 5 
John D. Johnson Jr.; 











shut down for two weeks as a result of riots which followed an attempt to 


. .™ ed to charge 6-cents for one month, 
Commission. 


install a 7-cent fare. The co. 
ding decision of Mich. R. R. 


slips for the extra cent charged. Va 109, p. 1080. Accordingly 

on Oct. 26 | 1919 the company raised its fares to 7 cents. V.109, p. 1700. 
In Aug. 1920 casb fares were raised to 10 cents. 

Buses Ousted.—On Dec. 14 1921 the citizens voted to retain the street 


car system rather than jitney bus service. V. 113, p. 2721. Compare 
V.113, p. 2406. 
New Franchise Proposals.—See V. 113 were. 


Increase in Gas Rate.—In March 1920 the co. <4 =m a temperary 


rate increase to $1.40 per 1,000 cu. ft. V. 110 
STOCK AND BONDS— Dat. Interest. ’ Gabpintin 006 Maturity. 
i i Sl 0 lee sar tH. EE 
Preferred $100 .000 6% cum_- jemae 6 See text 
First mortgage $600,000 gold | 1901 5g M-8 600" 000 Mar 1 1931 
{$1 000) steely enti on dlls ativan tfiInterest at Wyoming Valley Trust Co., 
allable at 105.........- | Wilkes-Barre, Pa... Trustee. 


vidends.—On preferred stock 6% yearly from 1902 to date. 


ROAD.—Owns 15 miles of road and serves as a terminal for the Grand 
Rapids Grand Haven & Muskegon Ry.. which operates 40 miles of track 
between points indicated in the title. (See V. 113, p. 1675.) 


OFFICE RS.—Pres., Geo. Steinwedell; V.-P., J. Q. Ross: Sec. & Treas., 
E.J. Hammer; Asst. Sec. & Asst. Treas., C. N. Jeliffe;: Aud., James Law. | 
rence; Gen. Supt., Walter Eyke.—V. 109, p. 1700: V. 110, p. 1290; V. ill, 
p. 2041; V. 112, p. 1399; V. 113, p. 1675, 2406, 2721, 2819. 

ie: cee 
MUSKOGEE, OKLA. 
RUS KOO rT. a ne TRACTION CO.—A trolley road. 
ORGANIZATION .—Incorporated in 1904 in Indian Territory. In Oct. 


1912 acquired be People’ s Electric Ry., 


oa80. and iss: 
000 and 1part payment for the People’s Elec. Ry. 
tional bonds wii! be issued in final payment when annual net earnings are 
my the interest charges on bonds out, including these $200,000. Fran- 
chises are unlimited as to time. 
Right of Purchase by * .—The city has the right to purchase all the com- 
pany's property within city limite in 1934 and at the end of every 15-year 
period thereaf 


which was merged into this prop 


ter, at a price determinable by arbitration, but In case of 


such purchase the bonds must be either paid off or assumed by the city, 


and in the latter event the company must be allowed to operate its cars 
from or or a te points to the centre of the city on a rentai 


basis. . 95. p 
Has BAAS. long-time power contract with the Muskogee Gas & El. Co. 


Fare Increase.—-Effective Sept. 9 1920, fares were increased to 8 cents, 


tickets to be sold at 2 for 15 cents. V. 111, p. 1183. 
STOCK AND BONDS— Date. Interest. Outstandi Maturity. 
Stock $500,000 ($100) ice Q-M $500 .06 See text 


First mtge $5,000, 000 sinking 1912 5«M-N 
fund gold ($1, 000) dial Int. at Equitable Tr. Co., N. Y., Trustee 
Remaining bonds may be issued for additions and beteerments at 80% 

of cost, with certain restrictions. 

105 and int. on any int. day on 3 weeks’ notice. Semi-annual sinking fund 

an Jan. 1 1914 of of 1% of all bonds outstanding. V.95.p. Ll: 
widends.—1908, 5%: 1909, 6%; 1910 to 1912, Inclusive, 8%. 
EARNINGS.—For year ending Dec. 31 1920. gross, 
$71,338; other inc., $8,328; bond int. & taxes, $39,725; bal., sur., $39,941. 
ROAD .—Operates city lines, 16.13 miles, and interurban and suburban. 





15.13; total, 31.26. Standard gauge, 70 and 60-lb. T rail. 47 pass. cars 
(of which 34 pre-payment); 2 misc. cars and 1 elec. locomotive. Also owns 
an amusement park on Arkansas River about 5 miles from Muskogee. 
OFFICEKS.—Pres., R. D. Benson; V.-P., W.S. Benson: Sec., Treas. & 
Local Mgr., W. M. Cutlip.—V. 111, p. 1183; V. 113. p. 1156. 
NASHUA, N. H. 


NASHUA STREET RAILWAY.—Trolley. 

ena tne S08 -EROOED. Aug. 14 1885. 
miles of main track. On 
for 99 years (succeeded by Bay State Street Ry.). 
in Dec. 1917 for the Bay State St. 
the property back to the stockholders. In 
that a settlement of the company’s claim against the Bay State Street Ry. 
for damages was pending. 

Fares —In Aug. 1917 the N. H.P 898. 
on the company’s lines to 6 cents. 
to 7 cents. en 
tokens, 7 cents. V p-] 

In Oct. 1919 the a ok, authorized an issue of $65,000 7% pref. 
sinking fund etock. 


STOCK, BONDS, &C.— 
tock, $325,000 (par $100) 
Pirst mortg $150, 000, } 1901 42 A-O 150,000 
($1,000), gold... c* tf) Int. at ola'O olony Tr. Co., Boston 
Bonds.—Entire issue may be called at 105 and accrued 


Dividends.—Under the lease to the Bay State St. Ry. 


Comm. 


Sat : — fares were raised to 10 cents cash. 


Interest. Cutstondineg 


a a $325,000 See text 


Trustee. 
interest. 


remarks above. 
BASNINGS —-For cal. year 1919, gross, $131,691. 
of 1918, gross, $110,240. 


OFFICE RS.—Pres., George A. praena. Boston; Treas., 
Nashua, N. H.—V. 106, p. 86, 607, 


—_— i —_—— 
ee ee 
SS ——— 


NASHVILLE, TENN. 


TENNESSEE RAILWAY, LIGHT & POWER CO. 


ORGANIZATION .—Incorp. in Maine on April 23 1912. V.94,p. 1120. 
Ie a holding company and owns all the stock of Tennessee Power Co. 





rac- 
tically all the common and $335,300 pref. stock of the Nashville Ry. & Lt. 
Co. and practically all com. and pref. stocks of Chatt. Ry. & Lt. Co. 


Financing.—On May 21 1918 holders of the $2,500,000 2-year 5% 


could be obtained from the War Finance Corp. 
of the armistice with Germany on Nov. 11 1918 the War Finance 


announced that no further loans of the character desired by the co. would 


Interest at the rate 
on the overdue notes from June 1 1918 to Dec. 1 1918. 


be made, thus shutting off this means of refinancing 
oa was paid 


exchange for a new 7% note dated Dec. 1 1918 te dae June 1 1920 





miles of track from Burlington through Mount Holly | 


| Power Co., 
Sec.- 


ee eee ee 


, divs. will be adjusted in cash. 


If at the expiration of 30 
ee no decision had been rendered, the co. was to collect 7 cents and issue 





‘€ $600 .000 new Ist M. bonds to refund an earlier issue of 
$200 .000 addi- 


600.000 May 1 1934 


Subject to call as a whole, or in part, at 


228 363: net, 


Owns and operates 16.14 
July 1 1900 was leased to the Lowell & Suburb.n 
The receiver appointed 
Ry. terminated the lease and turned 
April 1920 we were informed 





auth. an increase tn fares 
Effective July 1 1919, fares were raised 


LDio.& Mat. 





Oct 1 1931 


dividends of 6% 
p. a. were being paid, but payment due Jan. 1 1918 was defaulted—see 


For last 11 months 


J. E. Tolie:, 


notes, 
due June 1 1918, were asked to withhold presentation of same al a loan 


Shortly after the signing 





was effected, each $1,000 note so issued being 


at a cash discount of 1% 
by $1,000 face value Tenn. Power Co. bonds and $1,000 Nashville 


Ry & Lt. Co. common stock. The same collateral as was — ed under 
the overdue notes was de ——s under the new issue. This latter issue was 
extended for two years from June 1 1920 at 8%. 

On April 1 1919 the stockholders voted to reduce the auth. amount of 
pref. stock from $50,000,000 to $10,250,000 in order to effect a saving in 
the payment of State taxes. V. 109. p. 1180. Compare V. 108, p. 974. 


Consolidation of Controlled Cos. Proposed.—tin April 1922 a group of bankers 
interested in the properties announced a plan to effect a consolidation of 
the companies controlled by the Tenn. Ry. L . & Pow. Co. It is proposed 
to organize a ce. to be known as the Tennessee Electric Power Co. (or some 
suitable name), to acquire the properties and—or securities of Tennessee 
Chattanooga & Tennessee River Power Co., Nashville Ry. & 
Lt. Co., and Chattanooga Ry. & Lt. Co. It is proposed to offer holders 
of the following outstanding bonds: (1) $3,697,500 Nashville Ry. & Lt. 
Co. ref. & ex . mtge. 5s, due July 1 1958; (2) $2,395,000 Chaa’tnooga Ry. 
& Lt. Co. Ist ref. mtge. 5s, due May 1 1956, and (3) $7,935,000 Tennessee 
Power Co. Ist mtge. 5s, due May 1 1962. in exchange for each $1 000 bond, 
cash and securities or securities under either of the following options: 

Option A.—$600 in cash, $200 par value 6% 1s pref. stock of the new 
co., 4 shares com. stock of the new co. 

Option B. —$600 principal amoun 6% Series A bonds of the new co., 
$400 par value 6% Ist pref. stock of the new co. 

Bonds of denominations other than $1,000 will be exchangeable for 
cash and securities or securities in same proportions as above. Int. and 
As coupons become due on deposited bonds 
before the pl: an is declared ope rative, they will be attac hed and as collected, 
remittance made to re pone red holders of certificates of deposit therefor. 

Nashville Ry. & Light Co. Stock.—Holders of $2,500,000 Nashville Ry. & 
Light Co. 5% cum. pref, stock were invited to deposit their stock under 
this plan with Nashville Trust Co., Nashville, Tenn., and receive its 
negotiable certifs. of deposit calling for the payment inc ‘ash of all accum. 
divs. to July 1 1922, amounting to 124%% on their present 5% stock and 
the delivery of an equal par value in 6% list pref. stock of the new co. 
(cum. from July 1 1922). 

Holders of the bonds covered by the exchange offers were requested to 
deposit their bonds by April 25 1922 with Bankers Trust Co. nag w York; 
First National Bank, Boston; Fidelity Trust Co., Philadelphia, ‘or N lashville 
Trust Co., Nashville. 

For description of new securities to be issued under plan and outline in 
detail, see V. 114, p. 1653. 


STOCK AND BONDS— Date. Interest. ane Maturtty. 
comenee EE a eee TV csesecasuoe 
Pf $10,.250,000($100)6% cum. A? 250 ‘000 See text 


Q-M 
Secured notes $4,000,000) 1918 8 zg J-D 

($1,000&$10,000) red at100} Bankers Trust Co., 

&inton30 days’ notice_g c*tf! 

The secured notes are secured by $3,375,000 Tennessee Power Co. Ist 5s 
and $3,375,000 common stock of the Nashville Ry. & Light Co. Originally 
bore 7% int. and matured June 1 1920, but were extended for 2 years at 8%. 

Dividends .-—Dividends at rate of 6% per ann. were paid quarterly from 
organization of co. to and incl. June 1914. None since. 


EARNINGS.—Combined earnings of constituent companies in 
0 


3.375.000 June 1 1922 
New York, Trustee. 








items eliminated). Report for calendar year 192) in V. 112, p. 

Years ending Gross Net (after Interest, *Divs.on Balance, 
Dec. 31— Earninos. Tares, &c). &c. Minor. Stock. Surplus. 

x1921........$6,636,799 $2,316,465 a$1 ,542,188—— $774,277 

 . ene 6,441,011 2,118,852 al, 54] ,090-——— 576,853 


*Dividends paid on stocks of constituent cos. not owned by Tenn. 
Ry., L.& P.Co. a Int. on Chattanooga Elec. Ry. Co. bonds since Jan. 1 
1919 and on Chattanooga Ry. Co. bonds since May 1 1918 in default and 
therefore omitted. x Excluding earnings, operating expenses and taxes of 
Chattanooga Ry. Dept. 


PROPERTY, &C.—The constituent cos. own and operate elertric-light- 
pews and traction properties in Nashville and Chattanooga and the elec- 

c light and power systems in Cleveland and several smaller cities. A 
aumpber of other cities, including Knoxville, Tenn., and Rome, Ga., 
inder contract for electric service. 


OFFICERS.—Pres., C. M. Clark; Vice-Pres’s. Geo. E. Hardy and E. W. 
Clark: Sec.& Treas., G. L. Estabrook; Asst. Sec. & Asst. Treas., W. L. 
omons and Jacob Hekma. Under management of E. W. ve ay & Oo. 
Met. Corp.—V. 108, p. 80. 1611, 1820, 193%; V. 109. p. 1180; V. 110, p 
2188, 2293; V. 112, p. 2530; V. 114, p. 1535. 1653. 


(1) Nashville Railway & Light Co.—Street railway and lighting system. 
$335.300 of the pe. and practically all of the common stock owned by 
Tenn. Ry.. Lt. Pow. Co. 

Consolidation Proposed.—See Tennessee Ry., Lt. & Pow. Co. above. 


ORGANIZATION .—Incorporated in Tennessee on June 26 190: Y- 
reorganization of the Nashvi le Rallway Co., sold under foreclosure 
latter's first consol. mtge. The Nashville Ky. was a consolidation 
of the Nashville Street Railway, the Nashville & Suburban and t 
sens’ Rapid Transit. The Nashville Ry. & Light Co. has abso 
Oumberland Electric Light & Power. Does practically all the st 
way and commercial lighting and power business in Nashville. Fic 
perpetual; those covering the principal railway lines contain a provision 
giving the city the right to purchase after 1923. 

Valuation—~Rate of Return, &c.—In Jan. 1921 the Penn. P. U. Comm, 
fixed the valuation of the co.’s property at $13,200,000 and agreed to allow 
the co. a minimum return of 6«%% and a maximum of 7%% upon this 
valuation. For further details see V.112,p.162. Compare V. 111, p.1852 

Fares.—Effective Mar. 8 1920 was auth. by Tenn. P. U. Comm. to in- 
crease fares to 7 cents cash with 4 tickets for 25 cents. V.4110, p. 1290. 

The $274,000 Nashville & Edgefield St. Ry. bonds, due Jan. 1 1920, were 
paid off at maturity, a like amount of refunding & extension bonds being 
issued in connection therewith. 


are 


STOCK AND BON DS— Date. Interest. Outstanding. aconary. 
Jommon $4,000,000 __.($100) c.-. 8 .-----e 4.000.000... 
Pref 5% cum $2.500,000( $100) ---.- Q-J 2.500.000 Jan °20, 13 
McG & Mt V Horse R R IstM)| 1886 6 J-J 65.000 July 1 19 

($100, $500 & $1.090) cntf! Nashville Tr. Co., Nashville, Tenn., Trustee. 

Second series ($1, 000). entf} 1887 6 J-J 485.000 July 1 1937 

Nashville Hy _Co., Nashville, Tenn., Trust. 

Nashville St Ry Ist mortgage } 1895 -J 907.000 Jan 1 1925 
(closed) g ($1,000)__c*ntf! Nashville Trust Co., Nashville, Tenn., Trus. 
& Lt consol M ef 1903 5 « J-J 4,110,000 July 1 bros 

(closed) ($1.000).. .-- c*tf\| Interest at Guaranty Trust Co.. N Y.,Trus. 
Nash Ry & Lt ref & ext mtge’ 1908 5 « J-J 4,894,000 July 1 1958 

$15.0900,000 ($500 and/ Int. at Guaranty Trust Co., N.Y. Trustee, 

$1.000) gold_...____-- e*tf! or at Nashville Trust Co.. Nashville. 


Bonds.—Int. on both series of McGavock & Mt. Vernon a orse RR. bonds 
is payable at Fourth & First Nat. Bank, Nashville, and N. Y. fiscal agent. 
The Nashville Ry. & Lt. consols of 1903 are subj. to call on any int date on 
30 days’ notice at 107% and int. Sinking fund $30,000 per annum, com- 
nenced June 30 1913 but only if company has a surplus above charges and 


div. on pref. stock: bonds to be kept alive in sinking fund, %$312,000 incl. 
in amount outstanding held in sink. fund. Int. on the Nashfield & Edge- 
field Consol. 6s, payable at office of company in Niushville or Hanover 
National Bank, {9 rd Int. on Nashville St. Ry. bonds of 1895 pay- 
able at Mechanics’ Bank, N. Y. Of the new ref. & ext. bonds, $5,- 


liens and remainder may be issued at rate of 
$1,000 for each $1,250 expended for future impts. & equipts., not over 
$700,000 to be issued in any calendar year, and subject to certain other 
conditions. Bonds can not be called. $106.000 of those reported outstand- 
ing are held in sink. fund and $1,090,500 in the treasury. Sink. fund of 
4 of 1% of outstanding bonds began July 11918, ogee in sink. fund being 
kept alive. See particulars of bonds, property, &c., V. 87, p. 227. 

Dividends.—The first div. on pref. stock—2 4 %—was paid Jan. 1 1905: 
then 2% % semi-annually to July 1910. In Oct. 1910 changed to quarterly 
and paid 14%, and same amount quar: since to and incl. Jan. 1920. April 
1920 dividend passed. See V. 119, 1643. Gommon stock is practically 
all owned by Tennessee Ry., Light "% Power Co 


EARNINGS.—Years ending Dec. 31: 


255,000, are sone for prior 


Gross Net (after Interest, Pref.Die. Balance, 

Year— Earnings , Tazes) &e. 5%. Surplus. 

| ee $881, 230 $471.081 x3125. 000 $285,138 
GR APES AA BIEL 3,67 5. 209 §95.877 479,326 «125, As 91,551 


x Pref. div., while deducted, was not paid in 1920 and I 
34, 221,445 pass. carried in cal. year 1921 against 36 350, Kar in 1920. 





Aprit, 1922.] 


——— 


ELECTRIC 


RAILWAYS 








PROPERT Y.—Operates 102 miles of single track. Has 208 passenger 
and 15 work care. Hydro-electric power is obtained on advantageous 
terms from the Tennessee Power Co., which operates this company’s steam 
plants of 15,000 k. w. capacity as reserve. 


OFFICERS.—Pres., C. M. Clark; V.-P. & Gen. » B.C. Edgar; 
Sec. & Treas., G. L. Estabrook.—V. 110, p. 2193; V. 111, p. 1370, 1852; 
V. 112, p. 162, 2537; V. 113, p. 293; V. 114, p. 1180, 1534, 1654. 

(2) Chattanooga Railway & Light Co. 

Tennessee Ry., Lt. & Pow. Co. owns practically all of the $3,000,000 
eommon and $2,000,000 pref. stock. 

Consolidation Proposed.—See Tennessee Ry., Lt. & Pow. Co. above. 

Receivers Appoiited.—On April 17 1919 Federal Judge Sanford appointed 
John Graham of Phila. and Percy Warner of Nashville receivers for the co., 
on petition of the Commercial Trust Co. of Phila., trustee under the 
Whattanooga Rys. Co. Ist Consol. Mtge. of 1906. V. 108, p. 1610, 1721. 
The scope of the receivership is limited to the railway system only, pending 
decision by the Court on the questio’ of whether the light and power depts 
properties are subject to mortgages covering the railway system. V. 108 
p. 1936, 2329; V. 109, p. 1272. 

Receirership to be Terminated—Bondholders’ Agreement, &c.—In Feb. 1922 
an agreement was made between the committee for the Ist consol. mtge. 
5% gold bonds, the Chattanooga Ry. & Lt. Co. and the Chattanooga 
Rys. Co., whereby the Light Co. agreed to pay on or before July 1 the 
$625.000 bonds of Chattanooga Elec. Ry., dated Dec. 1 1898, also to pay 
all the costs and expenses of the receivership and of the litigation pending 
in the U. 8. Dist. Court and the expenses of this committee. 

The Ry. & Lt. Co. further agreed to guarantee by endorsement the 
payment of the prin. and int. from Jan. 1 1922 of the 5% bonds of the 
Chattanooga Rys. Co. lst consol. mtge. deposited under the deposit agree- 
ment dated Jan. 2 1919, and the payment of a sink. fd. of 1% p. a. upon 
the deposited bonds. This sink. fd. and this issue of bonds to be further 
secured by a supplemental mortgage to be executed by the Chattanooga 
Ry. & Lt. Co. and the Chattanooga Rys. upon all the property of the Rys. 
Co. under this agreement. eer 

When this agreement is consummated, the receivership will be terminated, 
the proceedings for the foreclosure of the mtge. securing the $2,165,000 
Chattanooga Rys. Co. bonds will be dismissed, and the lien of Chattanooga 
Rys. Ist consol. mtge. maintained as a first closed lien upon all the properties 
of the Rys. Co. These bonds will then be returned to the depositors with 
int. from Jan. 1 1922 to May 1 1922 (coupons subsequent to May 1 1922 
to remain attached), bearing the guaranty of the Ry. & Lt. Co. V. 114, 
p. 1062. 

ORGANIZATION .—Incorporated in Tennessee on July 29 1909 as a 
consolidation of the Chattanooga Railways Co. and Chattanooga Electric 
Co., per plan V. 88, p. 1497. . 89, p. 285. Own. entire capital stock of 
Lookout Mountain Ry. Co. Does practically all the street railway, elec- 
tric light and power business in Chattanooga and vicinity, incl. the electric 
lines up and on top of Lookout Mountain. Suburban lines run to Mission- 

Ridge, Chickamauga Park and Lookout Mountain. Franchises, with 
sniner exceptions, without. limit of time, and believed to be perpetual (but 
see V. 110, p. 658). 


Financing.—On May 25 1918 holders of the $750,000 l-year 6% gold 
notes due June 1 1918 were asked to withhold presentation of same until a 
loan could be obtained from the War Finance Corp. Shortly after the 
signing of the armistice with Germany on Nov. 11 1918, the War Finance 
Corp. announced that no further loans of the character desired by the co. 
would be made, thus shutting off this means of refinancing. Interest at 
the rate of 7% was paid on the overdue notes from June 1 19ft8 to Dec. ] 
1918. On Dec. 27 1918 holders of these notes exchanged their holdings for 
new 7% notes due June 1 1920. At this latter maturity the co. offered 
the holders of these notes in exchang: therefor, new one-year 6% notes 
(Series ‘‘E'’) dated June 1 1920, of the same face value as the notes surrend- 
ered and 2% in cash. The collateral pledged under the new issue is the 
same as that pledged under old notes. he new notes are guaranteed as to 
prin. and int. by the Tennessee Ry., Lt. & Pwr. Co. The other features of 
the new issue are similar to those of the matured notes. At the time that 
this plan was announced it was stated that holders of 95% of the outstanding 
amount had agreed to this extension. V. 110, p. 2291. At maturity, 
June 1 1921, the new 6% notes were exchanged for l-yr. 8% notes similar 
in all respects except int. rate and maturity. V. 112, p. 2413, 2536. 

Interest Payments.—Federal Judge Sanford auth. the payment of the int 
due Nov. 1 1920 on the co.’s Ist & ref. M. bonds. V. 111, p. 1851. 


Default.—On Oct. 31 1918 holders of the Chattanooga Rys. Co. Ist Cons. 
M. bonds were advised that because of increased expenses and no increase 
in revenue the co. was unable to meet the Nov. 1 1918 int. due thereon. 
V. 107, p. 1836. 

Committee for Chattanooga ist Cons. Mtge. 5s.—Chairman, Lewis H. 
Parsons; John W. Hamer, Emory McMichael and Wm. G. Baker, Jr., 
Depositary, Commercial Trust Co., Phila., Pa. V.114, p 1062. 

On Dec. 30 1918 holders of the $625,000 lst Mtge. Chattanooga Electric 
Ry. 5% bonds due Jan. 1 1919 were requested to withhold presentation of 

» wntil a plan providing for this maturity could be formulated. The 
+ Jan. 1 1919 thereon has been paid. V.108, p.77. In May 1919 
iowing committee announced that it had arranged to sell all of the 
nding $625,000 ist M. 5s at 100 with int. accrued from Jan. 1 1919 

». V. 108, p. 2240. [We understand that this transaction was con- 
ated, the Safe Deposit & Trust Co. of Baltimore being the purchaser 
] See also V. 109, p. 1179. 

Committee for Chattanooga Electric Ry. 1st M. 5s.—Chairman, Chas. C 
Homer, Jr.; Arnold Elzey Waters, John C. Legg, Jr.; Sec., Joseph B 
Kirby. Depositary: Safe Deposit & Trust Co., Baltimore. Deposits have 
been called for. V.i08, p. 1510, 1619. 

Fares.—Iin Feb. 1920 the Tenn. P. U. Comm. auth. the co. to charge a 
7-cent fare and ordered impts. necessary to furnish safe and adequate car 
service made. V. 110, p. 658. 

STOCK AND BONDS— Date. 
Common $3,000,000 ($100) 
Pref $2.000.000 5% oe i Q-J 2.000 ,000 
First and refunding mortgage| 1909 5 « M-N 2.395.000 May 1 1956 

$15.000.000 ge ($1 00) «*tf/Int. at Fidelity Trust Co., Phila., Trustee 
Chatt Kys ist cons mtge, see! 19096 5 M-N 2.165.000 May 1 1956 

text ($500 & $1,000) g_c*tf! Int. at Commerciai Tr. Co. Phila.,Trust 
Chatt E! Ry Ist M $625,000 1898 5 g J-J 625.900 Jan 1 1919 

g not red ($1,.900)__ c*ntf{Int. at Maryland Trust Co., Balt., Trustee 
Secured notes $1,000 ,009($1,-| 1920 xg J-D 750.000 June 1 1922 

000) g guar p & i“E’’cntf!/Pa. Co, for Ins. on Lives, &c., Phila., Trus 

Stock .— Pref. shares equally with com. after com. has received 5% 


Bonds.—The $3,000,000 Chattanooga Rys. mtge. has been closed: cal!- 
able any int. date at 107 and int. on 3 mos.’ notice. Of the lst & ref. bonds, 
$2.790.000 are reserved for prior liens and $9,133,000 for ext., betterments 
and impts. at 85% of cost. $682.000 pledged as part security for Chatta- 
nooga Railway & Light Co. 6% notes due1922. Nosinking fund: callable 
at 105 and int on any int. date on 60 days’ notice. Int. payable at Hoden- 
pyl, Hardy & Co. and at office of trustee. ;. 89, 846. 

Interest on notes is payable at office of E. W. Clark & ©Co., Philadelphia, 
Pa. Secured by $682,000 Chatt. Ry. & Lt. Co. Ist & ref. 5s and $389.0006 
Lookout Mountain ist M. 6s. Red. at par and int. on any int. date on 
30 days’ notice. V.110, p. 2291. 

* EARNINGS.—12 months Dec. 31: 

Gross Erp. & 

Earnings. Tazes. 

ee oe $1,385,288 $852.361 $532,927 
1,327,910 866.048 461,862 

* Light and Power Department only. 

ROAD.—Including Lookout Mountain Ry., operates 8&0 
single track. Gauge, 4 ft. 8% in. T and girder rails. 84 motor, 12 
trailers, 2 incline cable and 8 work cars. Power is obtained from the Ten. 
nessee Power Oo., which operates this company’s steam power stations 
of 5.000 k.w. capacity as a reserve station. 

OFFICERS.—Pres., C. M. Clark; V.-Ps., H. L. Clark and B. C. Edgar, 
Sec. & Treas., G. L. Estabrook; Asst. Sec. & Asst. Treas., C. Wright and 
W. L. Lamont.—V. 109, p. 477, 1272: V. 110, p. 658, 2192, 2291; V. 111. 
p. 1277, 1565, 1851; V. 112, p. 2413, 2536; V. 114, p. 1062, 1532, 1650. 

(a) Lookout Mountain Railway Co. 

ORGANIZATION .—Owns electric iine on top of Lookout Mountair 
and, through stock ownership, controle the Lookout Incline Oo. (whose 
stock and nds are deposited under the company’s Sete  E Stock 

t-o 


all owned by the Ohattanooga Railway & Light Co. Private f-way 
except short piece of track on which franchise expires in 1926. 


Mer 


Interest. Outstanding. 


Maturity. 
$3.000,.00 


Net 


Interest, 
Earnings. 


eC. 
$262 263 
253 .952 


Surplus 
or Deficit. 
$270,664 
207,910 


miles of 





STOCK AND BONDS— _. Daie. 

Stock ($500,000) ’ 

lst mtge $2,000,000 ($1,000)! 1913 6@M-N 389,000 May 1 1956 
gold c*tf/Philadelphia Trust Co., Phila., Trustee. 


Bonds .—Lookout Mtn. i bonds are red. at 105 and int. on any int. 
date on 60 days’ notice. $1,611,000 reserved for impts., &c., at 85% of 
cost of same. Bonds outstanding are pledged as part security for Chatta- 
nooga Ry. & Lt. 5% notes. Interest bayou at offices of E. W. Clark & 
Co., Phila., and Hodenpyl, Hardy & -» New York. 

EARNINGS .—Included in Chattanooga ky. & Light Co. earnings. 


ROAD .—Operates a cable road of 5.000 feet and has 9.8 miles of electric 
road around and on top of mountain. 


OFFICERS.—Pres., OC. M. Clark; V.-P., M.S. Hopkins; Sec. & Treas.; 
G. L. Estabrook: Gen. Mer., F. W. Hoover.—V. 83, p. 323; V. 87, p. 226, 


(3) Tennessee Power Co. 
Stock all owned by Tennessee Ry., Light & Power Oo. 
Consolidation Proposed.—See Tennessee Ry., Light & Power Co. above. 


ORGANIZATION .—Incorp. in Tennessee on Apri! 24 1912 as a consoll- 
dation of the Eastern Tennessee Power Co. and Great Falis Power Co.,; 
has also acquired the property formerly belonging to Sweetwater Elec. Lt. 
Oo., Cleveland (Tenn.) El. Lt. Co., Sparta Elec. Light & Power OCo., and A. 
&% T. Power Co. Franchises.—The co.’s power plants are owned in fee 
and ite transmission lines are on private right of way and therefore not 
subject to franchise limitations. Franchises of distribution companies 
are favorable. 

STOCK AND BONDS— _ Date. 
3tock $20,000,000 ($100) 
first mtge $50,000,000 gold! 1912 

guar.p & i ($1,000)..c°ntf/Int. at 


Interest. Outstanding. Maturity. 
wned by Tenn. Ry., Lt. & P. Co.— 
5¢@M-N_ $11,310,900 May 1 1962 
Bankers Trust Co., N. Y., Trustee. 
Notes $400,000 | 0 400.000 June 1 1922 
Call as a whole at par Fidelity Trust Co., Phila., Trustee. 
Bonds.—Of the remaining bonds, $355,000 are pledged loan from Alumi- 
num Co. and $346,000 under notes due June 1 1922. $453,000 are re- 
served for permanent extensions, additions and acquisitions, and $37,- 
500,000 are reserved for extensions, acquisitions and improvements. 
Sinking fund, 1% per ann. of bonds out, began May 1 1917: to be used for 
extraordinary renewals, replacements or additions, enlargements and exten- 
gions; also for cancellation of bonds. $36,000 in sinking fund. Red. in 
whole or in part at 1 and int. on 12. week’s notice. See V 95, p. 549. 
F. N. B. Close, N. Y., is also trustee. 


Notes.—Secured by $346,000 Ist Mtge. 5s, plus equity of co. in $355,000 
ef said bonds pledged with Aluminum Co. of America. 


EARNINGS.—For years ending Dec. 3l 
1921. 1920 


1921. 1920. 
Int. (less portion 
ch’g’le to cap’-).$635,193 $636,602 


$936,619 $921,742! Surplus_____..$301,426 $285,140 

PROPERTY, &O.—Owns water-power sites on the Ocoee River near 
Parksville, Tenn.. with an ultimate capacity of 80,000 h. B. Option has 
been secured on sites for the development of 50,000 h. p. additional, and at 
Great Falls, Tenn., owns a site capable of developing 80,000 h. p. Of the 
development in operation, Ocoee No. 1, 18,750 k. w., was put in operation 
Jan. 1912 and No. 2, 15,000 k. w., in complete operation April 1 1914. 
A 15.000 k.w. steam plant at Parkesville was placed in operation in July 
and Nov. 1916, and a 10,000 k. w. hydro-electric plant at Great Falls placed 
in oper. Jan. 15 1917; also owns a 300 k. w. hydro-elec. plant at Sparta; total 
capacity, 59,050 k. w. Power is also purchased from Chattanooga & 
Tennessee River Power Oo. Also owns 495 miles and leases 16 miles 
tension transmission lines. Supplies practically all electric current in 
Nashville, Chattanooga, Knoxville, Murfreesboro, Cleveland, Athens, 
Etowah, Sweetwater, Lenoir City, Loudon, Franklin and Sparta, Tenn., 
and Kome and Dalton, Ga. Has contract for large block of power with the 
Aluminum Co. of America at Marysville; also has contract with the Amert- 
can Zine Co. at Mascot. K. W. hours generated in 1921, 342,948,926 (all 
water power), against 428,649,835 (of which 98.4% water power and 1.6% 
steam) in 1920. 

OFFICERS.—Pres., C. M. Clark; V.-Ps , G. E. Hardy and B. C. Edgar; 
Sec. & Treas., G. L. Estabrook. Under management of E. W. Clark & Coe. 
Management Corp., Phila.—V. 108, p. 1941; V. 110, p. 2199; V. 112, 
p. 2544; V. 114, p. 1543, 1661. 

UNION TRACTION CO. 


ORGANIZATION.—Incorp. in Tennessee on Oct. 12 1917 as successot 
to the Nashville-Gallatin Interurban Ry., sold at foreclosure Sept. 25 1917. 


STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 


Stock $300,000 ($1090) 300, 

first M ($300,000) gold 1917 6 J-D 300,000 Dec 1 1947 
($500) c*&r.cpt| Nashville Trust Co., Trustee. 
Bonds.—Are callable on any interest date at 105. 
TARNINGS.—For 12 months ending Dec. 31: 

Net, after 
Tazes. 


Gross earnings$2,405,607 $2,458,830 
Exp.,rents,tax 1,468,988 1,537,088 








Interest, Balance for 


&c. Depr., &c. 
ae een $173,616 $36,563 $18.971 $17.592 


1920 157,765 32,182 19.315 12.867 
ROAD.—Operates 27.05 miles of track between Nashville and Gallatin, 
entering Nashville over tracks of Naskville Ry. & Light Co. (4.4 miles). 
70-lb. T rails. Standard gauge. 
OFFICERS.—Pres., John A. Bell; Sec. & Treas., Guilford Dudley; 
Gen. Mer., L. C. Connell.—V. 105, p. 1618, 1709. 


NASHVILLE TRACTION CO. 

This company late in 1914 increased its authorized capital from $500,000 
so $1,000,000 and is constructing a trolley line in Nashville. 4 miles 
yuilt, 2 miles in operation. 3 leased cars in service. In April 1915 it was 
-eported that the Detroit interests had sold their control. V. 100, p. 1349. 

OPFICERS.—Pres., Waiter O. Palmer, Nashville; V.-P., W. fr Saw- 
ger (E. W. Clark Mgt. Corp.), Columbus, 0.; Gen. Mgr., G. B. Howard, 
Nashville.-—V. 99, p. 1366; V. 100. p. 1349 


Gross. 


rr 


NATCHEZ, MISS. 
SOUTHERN RAILWAY & LIGHT CO. 
This co. having abandoned street railway service in Natchez on April 5 


1920, we have eliminated the statement from this section. For last state- 
ment published see ‘“‘Electric Railway’’ Supplement of April 24 1920. 
eee 


NEWARK, N. J. 


PUBLIC SERVICE CORPORATION OF NEW JERSEY.—Street 
rallway. gas and electric.—(See map on pages 76 and 77.) 


ORGANIZATION .—lIncorporated in New Jersey on May 6 1903 and 
controls, through ownership of stock, Public Service Ry. Co., Public 
tervice Gas Co., Public Service Elec. Co., Orange & Passaic Valley Ry. Co. 
and United Elec. Co. of N.J. The stockholders of the two cos last named 
end also the stockholders of certain of the cos. out of which Public Service 
Ry. Co. was subsequently formed (namely North Jersey Street Ry Oc.; 
Jersey City Hoboken & Paterson St. Ry Co. and Elizaheth Plainfield & 
Jentral Jersey Ry. ©Co.) were given certificates described below tu exch. 
for their stock. See plan in V. 76, p. 865 and also p. 1249. The Fidelity 
Trust Co. of Newark financed the transaction. 

Controls practically the entire street railway business of Northern New 
Jersey and the gas and lighting interests of the greater part of New Jersey. 
Also owns entire capital stock of Middlesex Electric Light & Power Co., 
Morristown Gas Light Co. (V.91, p. 95), Nichols Elec. Light & Power Co. 0, 
Nutley, N. J.; Citizens’ Elec. Light, Heat & Power Co. (Perth Amboy- 
N.J.), Burlington Elec. Light & Power Co., Public Service RR. and Wee- 
hawken Contracting Co.: a m-iority of stock of Princeton Light, Heat & 
Power Co. and Shore Lighting Co. and practically all of the common stock 
of New Jersey & Hudson River Ry. & Ferry Co. 

derger of Subsidiaries.—In 1907 North Jersey Street Ry. Co., Jersey 
City Hoboken & Paterson Street Ry. Co. and United Street Ry. Co. of 
Central Jersey were consolidated under the name of Public Service Ry. Co., 
which see below. V. 8&5, p. 406 and 470. To Public Service Ry. Co. alse 
have been transferred the leases of various railways formerly held by Public 
Service Corporation. On Dec. 28 1915 the merger of the Public Service 
Ry. aod the P. S. Newark Terminal Ry. was ratified. 

In Oct. 1909 all leasehold interest in gas properties and all rights under 
operating agreement with Plainfield Gas Light Co. were assigned to the 
Public Service Gas Co.. which see below; also V. 89, p. 594, 721, 847. 
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In way 1910 all leasehold interest in electric light and power properties 
were assigned to the Public Service Electric Co. V 9 1614. 
North Jersey Power Co Organization tg oned.—The toimatton of a new 
Fersey (plan was given in V. 110, 1849), to be known 4s the North 
BA 


+y i, Co., has been indefinitely postponed. For details see V. 


Neto a "Tesuninal. —See Public Service Ry. below. 

In Feb. 1922 the Public Service Production Co. was organ The 
Public Service Corp. owns all the outstanding com. stock. V. 114, p. 627. 

Fare Decision.—The U. 8. Supreme Court on June 7 1914 oifiemat the 
decigion of the New Jersey Court of errere and ane . holding that the 
Obosen Freeholders of Hudson County, J., hadt right to reduce fares 
to 6 cents ay round trip on the Port 7 RA (Staten Island) & =~ 42 
Point (N. Ferry Co.. which is owned by the Public Service Co 
After overating for a year under this rate, an injunction was granted 
the U £. Dist Court and the 5-cent one-way fare restored as of Jan. 1 OIC 
pending » hearing. This injunction has since been e permanent. 


Fare Increases, &c. — Public Service Railway below. 

Stock Increase.— BOON mm uly 1916 auth. capital stock was increased from 
$25,000,000 to $ Shareholders of record Oct. 2 1916 had the 
right to mabeeribe fi toe es $5,000,000 of the new stock pro rata at par. 103. 

D 

Financtng.—On Jan. 27 1919 the directors auth. the an of an issue 
of 8% cum. pref. stock to the authorized amount of $50,000 Of the 
new stock a sufficient amount is reserved for the conversion of the 3-year 
notes due Mar. 1 1922 and $10,000,000 was ae ro rata at par to the 
shareholders. V. 108. p. 580. Compare V. 108. 81. 

In Dec. 1921 the company brought out $10, 000, 000 20-year secured 7 7 
bonds, proceeds, — with cash from treasury, being used to pay off 
$12, 500,000 7% 3-year notes due March 1 1922. V. 113, p. 2506. 





Stockholders of record on April 21 1922 were offered the right to subscribe ; 


at $100 a share for 8% cum. pref. stock to the extent of 20% of their hold- 
ings. V. 114, p. 1652. 
STOCK AND BONDS— Date. Interest. 30 000 OOF ————. 
Stock com $50,000,000 ($100) - - Q-M 30 $30,000 
Pref 8% cum $50,000,000($100) ...- 8Q-M_ x13.868,100 = > Soo wm T. 2 
Trust certificates $20, eer} 1903 6 M-N~ *20,086,950 
ntf/ Fidelity b ry ee Oo.. Newark, 
Oct 1 1959 
. Newark, Trust. 
& Co. 


General m ws peated 000,000 { 1909 A Ret 50.000 ,000 
gold ($1 Baer O taceces c*tf/ Int. at Fidelity Union TrCo.. 
10,000,000 Decl 194] 
, Philade Iphia, trustee. 


or at office of J 
20-year sec bonds $10,000,000 | 192] 72¢J-D 

($100, $500 & $1,000 ¢ *and} Fidelity Trust Co. 

$1, 000, $5,000 & "$10, OO0Or *) |} 

gold - tf | | 

* Of which $920, 485 owned by the Corporation. x Includes $1,095,800 
subscribed for on the installment plan and not fully paid. V. 114, p. 1064. 

Stock.—The com. stock listed on N. Y. Stock Excnange. Pref. stock Nae 
full voting powers and is pref. as to assets and dividends. Red.on 30 days 
notice at 110 and accrued divs. 

Bonds .—T he trust certifs. bore 2% me. Lawnee 5 from June R 1903) the first 
two years, 24% the third year, and increased Ml 26 % ~ each following yous 
until 6% was reached in the tenth year, which is the rate now paid. 

V. 80, p. 164. The following shows the terms upon which the stocks of the 
constituent companies were exchanged for the trust certificates. The 
stocks acquired are pledged as security for the trust a « 


ipa 3 
zcha 
$6,000 006 
7,000, 


Total Total Cerkit- 1 
site 


*North J Street R ¥ Ox 

ersey y d J , 

*Jersey Pn — & . 
erson Str 35% 


300 ,000 

6 .000 .000 

Total $20 .200 .000 
* Now merged in Public Service Railway Co.. which see below. 

The trust deed provides that the seocke > pledged shall not be - my A as to 
increase the capital stock of any of the companies nor to create new 
liens upon the respective companies except to take up existing debt : of any 
such company or of underlying or subsid ray companies 

Mortgage.—Of the $ nds reported outstanding 
$3,089,000 have been purchased L. the sae fund, $12,500,000 are in the 
treasury and $14,000,000 are deposited as collateral to the 20) year secured 
bonds due Dec. 1 1941. For sec urity of general mortgage bonds see V. 89, 

. 1348; V. 90, p. 698. Redeemable as a whole (but not in part) on any 
interest date since Oct. 1 1919 at 105 and int. Commencing Aug. 1 1913, 
an annual sinking fund payment of $209,500 draws bonds at a J ”% int. 
Bonds - listed on New York +2 Phila. Stock Exchanges. V. . 717: 
V. 92, p. 1179; V. 93, p. 1191: 109, p. 982, 1700: V. 113, p. 578. 

muir The 20-year secured  R. . of 1921 are secured by a pledge of 
$14,000,000 Public Service Corp. Gen. Mige. 5% bonds and $5,000,000 
capital stock of the Public Service Electric Co. Red. on any int. date, all 
or in part, on 60 d: Lys’ notice, at 107% on or before Dec. 1 1926. and the re- 
after at \y, Y, premium for each year, or any part there of, of unexpired llfe, 
in each case with interest. Red. for sinking fund purposes at the same 
dates and prices. Sinking fund of $200,000 per annum payable in semi- 
annual installments, begins June 1 1922. Interest payable in New York 
and Philadelphia. Pennsylvania 4-mill tax Saieiedt V. 113, p. 2506. 

Dividends .—An initial monthly div. of 2-3 of 1 was paid on the anf 
stock on Mar. 311919. In June 1919 2% was pai ‘and come ~y ae 
eid regularly quarterly since to and incl. Mar., 1922. 

v. of 1% was paid Aw id 1907; 1% ytry paid Se t. 30° i907 ‘aaa K 
te vy 1907. n 190 %. In i 910, 5%. In 191) 

to 1914, 6%. iu 1915, 66%. in 1916, 7% %. In isis soe, eee 
6%. V. 107, p. 1385, 23 In 1919, March, 144%; June, 1%%: coms... 
14%. Dec. 1919 div. assed. bra V. y OP -. 2357.) In 1920, 4% 
In 1921, 4%. In 1922, March, 1%%. me SF s 1288. ° 

REPORT .—For calendar ye ar 1921 ; 

Gross Earnings— 
Railway company 
Gas company 
Electric company 





re at in v. “114. 

1920. 1919. 

9°0 696 $24,212 025 $ 
20, 908. 069 15 9.078 550 
23,660,578 20.190.376 


50 $27 

0, "675 2) 
).842 
Total gross earnings - 
Oper. expenses & taxes 
Amortization charges. 


9,767 $72,559,343 $59,480,991 $53. 
9,628 $52. Sor Ene $40.82]. Qk2 $3: 
3957 3.237 529 2°803'808 
$56,663,584 $55, F gey $43,625,000 : 
$18)886,181 $16'960 920 $15 855 90] 


Total expenses _ 

Net earnings 

P. 8S. Corp. of N. J. incl. 
from securities pledged 
and from misc. sources 


$26. 938. 8384 
$16 531,972 


1,859, 057 9, 106 


$20,745,238 $18,820,026 $17,808,784 


l, 89 1,952,883 1,891,667 


—_—-———a 


$18,423,640 





Total income. 
Deduct— 
Int. & rentals of leased & 
controlled companies - $12,856,151 $1 3 
Fixed chgs. P.S. Corp... 4,294,458 
Other deductions. see _Dr 107 O86 
Divs.P.S.Corp.com. stk.(4)1,999. G84 (4) 
Divs.P.S.Corp.pref.stk. (8% )852,968 


$12,320,529 
4,282,680 
Cr.841,.866 


2 
4,: 
C 
l, 


1¢ 
_&) 804.7 (719(6; 
- $633,691  $232,400df$1,412.389 $262.30] 
Thos. N. McCarter; V.-Ps.. R: 1 
thony R. Kuser, Percy S. Young, E. W. Wakelee: Seo earn te 
Treas., T. W. Van Middlesworth; Comp., Wm. S. Barker.—V. 112 . 1978 
2306. V. 113, p. 183, 293, 629. 732, 850. 961, 1361, 1675, 2080, 2313, 2508: 
. 114, p. 411, 627, 1064, 1181, 1280, 1288, 1304, 1652. a 


PUBLIC SERVICE ELECTRIC CO. 


Controlled by “ee Service Co by o 
except directors’ shares. rp. by ownership of entire capital stock 


ORGANIZATION .—In 
Leas 








Balance, surplus- -.-- 
OFFICERS.—Pres., 


in New Jersey on June 13 19 
dated wice’Se GP: Suns io, P ule Savi 
- esex Elec. 
Power Co., Weehawken Con Co., Nichols Elec. Lt. & Bloc. Ligne Ss 8 
ht, Heat & Power Co. and the ‘elentene 
th Jersey Gas, Elec. & "Trac. Co., The Paterson & Passaic 
as & Elec. Co., Somerset Union & Middlesex oO 
& Electric Co. of Be en Co panty. Also leases Burl 
Oinnaminson 


t., Pow. & Heating Co. and entown Elec. Co 


| a Con. Lt., Ht & ake an 





‘ 


ectric properties of Princeton Light, Heat & Power Co. and Shore 
Co. a — leases and operates the power stations owned by 
ce 

Increase. —ie Feb. 1918 the N. J. P. U. Comm. auth. an increase of 
in wholesale and certain retail power rates as a ‘“‘war emergency 
. In July 1918 the Comm. held er the increased power rates 

were applicable to all consumers ess of existing contresta. Vv. 
D. On July 31 1919, however, this ruling was modified so as to make 
this 5% surcharge applicable to wholesale power rates only. On a 6 1922 
-. J. P.U.Comm. ordered the surcharge abrogated entirely. V. 114, p. 


STOC K.—Auth., $50,000,000 (increased from $30,000,000 in May 191 7): 
outstanding, $30,000,000, all owned (except directors’ shares) by Publ 
Service Corp. $315,000 car Tee, bonds and equip. trust certifs. noted 
below. Real estate mtges., $318,8: 


EQUIP. TRUST CERTFS.—Bear int. at 8%. $1.195,000 outstanding 
($1,000) tf. Are secured on equipment costing approx. $1.734.000. Due 
$65,000 — Feb. and Aug. 1 since Feb. 1 1921. Philadelphia Trust Co. 
trustee. - 111, p. 596. 

anne &c.—On Dec. 31 1921 had 18 generating stations with a 
capacity of 293,755 k.v.a.. and 70 sub-stations: 947 miles of transmission 
line and 161 miles of conduit. Meters. 280,408. Number of street arc 
lamps 8,219. and street incandescent lamps, 38,771. K. w. hours sold in 
1921, 432.073,405. Total connected load in k. w., Dec. 31 1921, 576,410. 


OFFICERS.—Pres., Thos. N. McOarter; V.-Ps., Edmund W. Wakelee 
and Percy 8. Young; V.-P. & Gen. Mer., Farley ood; Treas., ‘ae we 
Van Ppiddieswory: Sec., Percy Ingalls. ol, Bee p. 807; V. 110, D. 2663; 
V. 111, p. 596; 114, p. 205. 

“United Electric Co. of New Jersey. 


ORGANIZATION .—Organized March 4 1899. 
Lease.—Leased July 1 1907 for 999 years to Public Service Co tion. 
)10 lease ed to Public ght Electric Co. nder the 
$400 000 surplus a assets O penpeny, ae divided and a 
dividend of B% was paid June 29 t 907 5. pf). Rental is 
By two re eee. 4% for next two years and on sou 85. p. 44. 
Corporation owns $19,725,100 of this company ’s stoc ‘and 

publie Service 000 of ite first mortgage bonds. 


STOCK AND BONDS— _ Date. 





Interest. Outstandt mag ad 
Stock $20 .000 .000 ‘ J-J 20 .000. See tex 
First mtge $20,000,000 ¢ 1899 4J-D 18.617.500 June 1 or049 
($500 and $1,000) __c*. so Int. at N. J. Title Gu. & Tr Co.,J.O., Trus. 
Con Lt Heat & Pow $1,.000,- 98 -D 308. 000 ‘June 1 1938 
t. at N. fs Title Gu. & Tr Co..J.O0., Trus. 
18% f A 367 000 ‘Oct 1 1938 
($1,000) ____tf{Int. at N. J. Title Gu. & Tr. Co., J. C., Trus. 
dition to the above there are $115.000 Con. Lt.. Ht. & Pow 
bonds in “ed of trustee. Int. on lst mtge. is guaranteed by Pub. Serv. 
Oo . which also agrees to 2 peovese for payment of prin by extension, re- 
fun ing or otherwise. Vv ~ ies ae e. bonds are reserved to re- 
North hedsoe t.. Ht & Power Bonds.— 
. 90, p. 114, 1106; V. 93, p. 414; V. 94, p. 987; v. 114, p. 418. 


Middlesex Domed Light & Power Co. 


ORGANIZATION .—Is a consolidation of Cartaret Electric ta & 

Power Co. and Middlesex Lighting Co. Was leased May 1 1908 f 

years to Public Service C . for an annual rental of 5% on stock ont int 

on bonds. Lease aasigned to Public Service Electric Co. in July 1910. 
t directors’ shares) by — Service Corporation, 


Stock all owned (ex 
which also owns $21, of the first mortgage bon 


STOCK AND BONDS— Date. Ouisiandt 
200 .000) $1 
ort~@age ($200.000)| 1905 5«J-J 181 000 Jan 1 1055 
Pee Fidelity Galen Trust Co., Newark, Trustee. 
.—Of the bonds, $19 .000 are reserved for improvementa. 


Nichols Electric Light & Power Co. of Nutley, N. J. 


ORGANIZATION.—Incorp. in N.J.Jan.3 1896. Stock $25.000 ($50): 
all owned by Public Service Corp except directors’ res. No bonds. 

leased May 1 1908 for 999 years to Public Service C (lease a to 
Public Serv. Elec. Co. in July 1910) for an annual renta tal of 10% on stock. 


Weshewken Contracting Co. 
ORGANIZATION. —saeeeD.. 3 . J. May 9 1904. Was leased on 
Jan. 1 1910 for 999 years to ublic Le C for bond int and 6% on 
stock Lease assigned in July 1910 to Public Service Electric Co. 
ommen and pref. stock all owned by Public Service Corp., except direc- 
tors’ shares. 


STOCK AND BONDS— Dale. 
Stock com $70 .000 ($50) 
Pref $41,050 ($50) — oy (050 
iret sporsenee $30,000 gold ( 1908 68 F-A 20 30,000 Feb 20 1928 
creat c*tf\ Interest at Weehawken Trust Co. -» trustee 


Citizens’ Electric Light. Heat & Power Co. 
to Public Service Corp. June 15 1910 for 999 years. and in July 
1910 lease assigned to Public Service Electric Co.; renta) equivalent to 
10% a > anolal stock. 


ORGANIZATION .—Incorp. in New Jersey on Mar. 1 1905. Stock 
auth., $125,000 ($25); outstanding, $41,400 (ntf), all owned by Public 
Jervice Corp. except $225 in hands of public, incl. directors’ shares. 


Burlington Electric Light & Power Co. 
ORGANIZATION .—Incorporated Oct. 6 1888 in New Jersey Public 
Service Corp. owns entire issue of stock, exc 
auth.. 820: ($50) outstanding. $17 550. 
years from May 1 1911 to Public Serv. El. Co. at a renta! of $2.250 per ann. 


Cinniminson Elec. Light, Power & Heating Co. of Riverton, N. J. 


ORGANIZATION .—Incorp. Nov. 28 1892 and leased to Public Service 
fiec. Co. April 1 1914 for 4 years at a rental consisting of the amount 
aecessang to maintain the corporate organization of the lessor. the interest 
an bonded indebtedness of lessor, and $100 per ann. payable each Apr. 1. 

All stock ($50,000 authorized and $20.000 outstanding) and bonds 
‘'$40.000) owned by Riverside Traction Co. 


Bordentown Electric Co. 

ORGANIZATION .—Incorp. May 28 1912. and is leased to Public Serv. 
lec. Co. April 1 1914 for 46 years for $190 per annum and amount neces- 
sary to maintain corporate organization of the lessor. Al! the $50,000 auth. 
and outstanding stock of this company is owned by the Riverside Traction 
Co. No bonds. 

Paterson & Passaic Gas & Electric Co 
Somerset Un. & Middlesex Ltz. Co 
South Jersey Gas. Elec. & Traction Co 
Gas & Electric Co. of Bergen County 
Shore Lighting Co 

Princeton Light, Heat & Power Co 


PUBLIC SERVICE GAS CO 
Controlled by Public Service Corporation by ownership of entire capital 
stock except directors’ shares. 


ORGANIZATION .—Incorporated in New Jersey and was created by 
changing the name oe the old Oxy-Hydrogen Co. of the United States 
erecy in 1873). This latter is said to have had a 
tual charter under legislative grant conveying the right to manufacture 
distribute gas throughout the State. Cnmapony has no bonds. 
Leases.—On Oct. 1 1909 Public Serv. Corp. assigned to Public Service Gas 
Oo. the leases of Essex & Hudson Gas Co., Newark Consolidated Gas Co., 
The East Newark Gas Light Co. and Hudson County Gas Co.,and, in so far 
as they relate to me manufacture and distribution of gas, the leases of South 
Jersey Gas, Elec. & Trac. Co., the Paterson & Passaic Gas & Elec. Co., 
Somerset Union & Middlesex Lighting Co. and The Gas & Elec. Co. of Ber- 
gen County. V.89, p. 594.721. Operating agreement between Plainfield 
Gas Light Co. and Public Service Corp. was also assigned to the Public 
Service Gas Co. Also leases the Ridgewood Gas Co. and Morristown Gas 
Light Co., and the gas proverties of Princeton Light, Heat & Power Oo. 
and Shore Lighting 
On July 9 1920 the co. issued $l. ,060,.000 additional capital stock, which 
was purchases at a ot per by the Public Service Corp 
seem: . S50 509 $15,160,000 outstanding all owned by Pub.Ser.Corp. 
cept ectors’ s 
Stock will be iesued (V. 89, p. 594) from time to time at par to Public 
Service © Kvy 4, for cash or tor improvements at actual! cost thereof. 
Notes, $ 424.000 8%: dated April 11 1921, due $36,000 or ‘month 
since Feb. 1 1922 to june j 1 1925, inclusive, and $20, 000 July 11 Real 
estate mortgages, $238,167. 


Interest. Out 4700 Maturity. 


| See below under Public 
Service Gas Co. 


(incorporated in New J 
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Rate Reduction.—Accept the order of the Board of Public Utility Com- 
missioners, made on Dec. 1912, the company reduced its rates in the 
Passaic division on Feb. 1 1913 from $1 10 per 1,000 cu. ft. (with a — 
tion of 10c. if ill is paid within a certain time) to $.90 er 1,000 cu. 
flat, ak iS pursuance of the Board's recommendation set the same A. 3...” 
te a the State on May 11913. See under Pub. Serv. Corp. in 

136 en of order was upheld on July 1913 by the New Jer- 
on Sup preme Oourt (V. 97. p. 238), but on appeal to the Oourt of Errors 
and Aspeake the decision of the former was reversed on Dec. 9 1914 by a vote 
of 6 to 4. V. 99, p. 1749. On June 14 1915, however, the Court of Errors 
reversed its decision of Dec. 9 1914 by the same vote, and a the 
finding of the lower Court upholding the order. V. 100, 2086. The 
company appealed to the U. Supreme Court but in 1917 the case was 

missed upon the co 's request. 

The Court also reversed its decision dismissing the appeals of the cities 
of Passaic and Paterson, which sought to have an 80-cent rate putinto effect. 

In Oct. 1917 the N. J. Bd. of P. U. Comm. denied the petition of the 
gas companies 3 1602. State for the fixing of a lower heating standard for 


gas. V. 105, 
Rates. —On M arch 1 1918 the Board. of P. U. Comm. authorized oo 
company, aS a ‘‘war emergency measure,” to add a surcharge of 7 cents 
l, cu. ft., making the total rate 97 cents per 1,000 cu. ft.; also to w th- 
draw all rates under 65 cents per 1.000 cu. ft. See also V. 109, p. 78, 179. 
Qn Nov. 20 1919 was auth. by the Comm. to increase rates from 97 cents 
per 1,000 cu. ft. to $1 15 per 1,000 cu. ft. V. 109, p. 1993. Effective 
Aug. 1 1920 was auth. by the N. J. P. U. Comm. to a rates for all 
classes of service by 25 cents per 1,000 cu. ft. V.111, p. 799. Effective 
April 1 1922 the co. was ordered by the N. J. P. U. C Aad n. to reduce the 
price of gas to all its consumers from $1 40 to $1 25 per 1,000cu.ft. V.114, 
7 1 


‘Important Gas Decision.—See V. 111, p. 995. 

Dividends .—ILnitial div.—2%—paid Dee. 31 1909. In 1910, 2%%. a 
1911 and 1912, 8%. In 1913, 6%. In 1914. June, 4%; Dec 
Practically all of stock is owned by the Public Service Corp. ‘and , TM. K 
are n° longer reported. 

OPhRATIONS, &C.—Sold 16,644,298 M cu. ft. of gas during 1921; on 
Dec. 31 1921 had 3,233 miles of mains and 565,711 meters in service. 

OFFICERS.—Same as for Public Service Electric Co. except that H. 


Whitcomb is the V.-P. & Gen. Mgr.—V. 109, p. 1993; V. 
V.111, p. 799, 995. 


D 
110, p. 567: 


Essex & Hudson Gas Compa 
ORGANIZATION .—Incorporated in Nov. 1398 :¥ New Jersey and on 
Dec. 1 1898 assumed the lease of Newark Consol. Gas Co. to United Gas 
Improvement Co. for 999 years from Dec. 1 1898. Essex & Hudson Gas 
Oo. was leased to Pub. Service Corp. for 900 years from Jyne 1 1903 and 
lease assigned Oct. 1 1909 to Public Service Gas Co. Under lease, #. rate 
is now 8% <j annum. Stock auth. and outstanding, $6,500,000. V. 67, p. 
1002, 1160: - 107, p. 406. 


Newark Consolidated Gas Company. 


ORGANIZATION .—Incorporated Nov. 30 1598 in New Jersey. Con- 
solidation of Newark Gas Co., Montclair Gas & Water Co., Summit Gas 
Light Co. Aye 4 8 Gas Co. of Irvington and Clinton Gas Co. Owns entire 
capital stuck of Orange Gas Light Co. and practically all the stock of The 
East Newark Gas Light Co. Leased all its property to United Gas Im- 
as Oo. of Phila., Pa., for 999 years from Dec. 1 1898, and on same 

te lease was assigned ‘to Essex & Hudson Gas Co. and by pty 
company to Public Service Gas Co. Oct. 1 1909. Lease provides for 
ment of all fixed charges and divs. on stock commencing 4% July 1 900 
and increasing «4% yearly until tn was reached in 1910; since, 5% per an, 

STOCK AND BONDS— Interest. Outstanding. Maturity. 
Stock $6,000,000 ($100) ,000 ,000 See text. 
Newark Cons Gas cons mtge{ 1898 5¢J-D 6.000.000 Dec 1 1948 

$10,000 000g ($1,000) c*ntf\ Int. at Fidelity Union Tr. Co., Newark, trus. 
Newark Gas IstM $4,000.000/ 1895 6Q-J 3,999, 700 April 1 1944 

$100, $500 & $1 ,000) - c*tf\ Int. at Fidelity Union Tr. Co., Newark. 


s.—Of the $10,000,000 Newark Cons. Gas bonds, $4, 000 ,000 are re- 
served to retire underlying liens. 


The East Newark Gas Light Co. 
This company was leased to Public Service = ration for 999 years from 


Sept. 1 1909 for annual rental of 6% on stock, lease assigned Oct. 1 1909 
to Public Service Gas Co. 


ORGANIZATION .—Incorporated in New Jersey. Stock $60,000 ($25); 
all out; no bonds. All of the stock (except directors’ shares) is owned by 
Essex & Hudson Gas Co. and Newark onsolidated Gas Co. Operates 
in Harrison, Kearney, Arlington, North Arlington and East Newark. 


Hudson County Gas Co. 
This company was leased to Public Service Corporation for 900 years 
from June 11903. Oct. 1 1909 lease was assigned to Public Service Gas Co. 
Under lease, dividend rate is now 8% per annum. 
ORGANIZATION .—Incorporated in New Jersey in October 1899, ana 
a co osolidation of the various gas plants in Jersey City and Hoboken. 


K AND BON — Date. Interest. nanan: Maturity. 


0,500 ,000 ($100 

sortgage $10.500.000/ 1899 5¢M-N_ 10,500,000 Nov 1 1949 
ntf\|N.J. Title Gu. & Tr. Co., Jersey City, trust 

NT.—Controls all one owe in Jersey City, Hoboken and Bayonne 


‘8. p. 770; V. 84, p. 1555; V. 107, p. 407. 


Ridgewood Gas 
ORGANIZATION. a -- - orated April 24 1900. Is leased to Public 
Service Gas Co. for 999 years from July 1 1910 at rental of $2,000 per ann. 


STOCK AND BONDS— Date. Interest. Outen Maturity 


Stock $100,000__- 00 ,¢ 
First mortgage $100,000 ntf/ 1900 5 J-D 100,000 June 1 1924 
Int. at =e Tr. Co., N. Y., trustee. 
Second mtge $100.000___ntf 1908 A 5,000 April 1 192% 
\ Unt. at Fidelity Union Tr. Co., Newark, Trus 
Morristown Gas Light Co. 
ORGANIZATION .—Incorporated in New Jersey on Feb. 
Leased to Public Service Gas Co. for 999 years from July 11910. Renta! 
ual to 5% per anno. on outstanding capital stock. Stock out., $367,500 
f sg of = Coad by Public Service Corporation, except directors’ shares 
oO n 
The Paterson & Passaic Gas & Electric Co. 
This company was leased to Public Service Corporation for 900 years 
from June 1 1903. Under lease, div. rate was ually increased and is 
now 5% per annum. In Oct. 1909 gas part of lease assigned to Public 


Service “Gas Co. and in July 1910 electric part of lease assigned to Public 
ervice Electric Co 


(ORGANIZATION .—Inc. Feb. 28 1899. Is a consolidation of the vari 
ous Gane and lighting properties of Paterson and Passaic. 
Public Service Corporation owns $269,700 of the stock. 


STOCK AND BONDS— Interest. Outstanding. Maturity 
J-D $4.999.5 


4.049.000 Mch 1 1949 
Paterson, or First 


oY. 


Compan 


19 1855 


e*ntf 
oo Electric Il! lst es mtee! 


Int. at First Nat. Bank, 


5g M-S 
ue National Bank, New York. 


1895 52«J-J e850 July 1 1928 
Paterson Safe Dep & Trust C trustee. 
1895 52 M-N 316 000 May 1 1925 
&4 tf| Guaranty Trust Co., trustee 
Passaic Gas Light ist mtge | 1892 62J-D 000 June 1 1922 

$50 .000 ntf) Paterson Savings Institution. trustee. 

Bonds .—Of the new $5 000 000 mtge. of 1899, $951,000 is reserved for 
underlying liens. The bonds are not subject to call. The Paterson Safe 
Deposit & Trust Co. is trustee.—V. 107, p. 403. 


Somerset Union & Middlesex Lighting Co. 


ORGANIZATION .—Incorporated in New Jersey on Dec. 1 1903 in the 
interest of Public Service “ orporation , as a consolidation of Somerset Light- 
ing Co. of Somerville. N. J.. Plainfield Gas & Electric Light Co of Plain- 
field, N. J., and Citizens’ Electric Co. of North Plainfield (V. 78, p. 107), 

1903 Central Elec. Co. was also merged in the same. Public 
. owns $422,400 of oe stock , 
91 .000 Somerset Oo. Ist 5s and $20 .200 Cent. El. Co. Se 
SE.—The co. was | ‘to Pub. Serv. Corp. for 900 years Ad 
Dec. 31 1903 on the Rewtan terms. viz.: All interest. 


canes So De ald by Publ Corpora 
the accruing as follows: From Dec. 1 1995, 1% :Dee. 1 1906. 
1% %: Dec. 1 1907, 2%: A 1 1908. 2% %; Dec. 1 1909, 3%: Dec. 1 1910. 


( on bonds an 


$747; Dec. 1 1911 and thereafter, 4%. So much of lease as relates to 
manufacture and distribution of gas has been assigned to Pub. Serv. Gas Co.; 
remainder of lease ee apps: to electric properties has been assigned to 
Public Service Electric Co. 


oahei et a NOC BONDS— Date. Interest. Ot 08 0 50 008 ——oe 


{ 903 42 J-D I or 481 Dec, “i teas 
$2 »750 000451 ,000)g- const Int. at Fidelity Tr. Co., Newark, Trustee. 


nder assu 
Plainfiel Gas & Elec Lt gen{ 1900 5 A-O 500.000 —_— 11 1940 
Guaranty _ Co., New York, Trustee 


1899 ,000 Feb 1 1939 
tf Fidelity Union Tr. Co.. 
900 58 J-J 


e $150, Newark, tee 

Cent E hy! now 1stM$750 & 750,000 July l 1940 

000 ($500 & $1,000) g- c*tt Int. at Fidelity Union Tr. Co., Newark, 

Bonds .—$1,128,372 of the 1903 bonds have been issued in exchange for 
the stocks of the companies consolidated and $846,000 for cavenems and 
improvements; $503 is reserved for Central Electric stock not ulred 
(the company having previously obtained the remainder of t 5 $750,000 
total stock of that company), $775,000 to retire the underl bonds and 
$125 for future additions and improvements. No sinking fund, and bonds 
a be called. Central Electric bonds are subject to call at 110 and int. 

. 78, p. 107; V. 107, p. 84. 


South Jersey Gas. Electric & Traction Co. 

This company was leased to Public Service Corp. for 900 years from 
June 1 1903 (at a graded rate of dividend, the maximum of 8% per annum 
having been reached in the eighth year), and on Oct. 1 1909 so much of the 
lease as relates to the manufacture and ‘distribution of gas was assigned to 
the Public Service Gas Co. Its traction business is leased to the fF 
Service Ry. Co. and its electric business is leased te Public Service E 
Oo. Public Service Corp. owns $3,507,000 of South Jersey Gas, Electric 
& Traction first mortgage 5s. 

ORGANIZATION .—Incorporated Aug. 31 1900 to bring under one con- 
tro! the gas, electric light and trolley interests in Southern New Jersey. 

Also owns the entire capital stock ($600,000) of the Camden Gloucester 
& Woodbury Ry., which has been leased to Public Service Ry. Co. 


STOCK AND BONDS— _ Date. Interest. Ouenanns: SS 
Stock $6,000,000 ($100) J- See 
Ist mtge $15,000,000 gold 1903 5 ¢ M M-S 12 992,000 Meh 1 1053 
céntt Int. at Fidelity Union Tr. Co., Newark ,Trus. 
899 52 M-S iF ,000 Mch i 1949 
a a ($1,000) er) Int. at Equitable Trust Co., N. Y., Trustee. 
ds.—Of the new $15,000 issue, $2,008,000 are reserved to retire 
prior “yy e's sinking fund and bonds coanet be called.—V. 76, p. 332. 
1144, 1250; V. 78, p. 1449; V. 86, p. 1530; V. 95, p. 1685; V- 105, p. 1314. 
New Brunswick Light, Heat & Power Co. 
ORGANIZATION .—Incorporated in New Jersey on Dec. 7 1899. Owns 
all the stock of The Gas Light Co. of New Brunswick, except directors’ 
shares. Int. on bonds is paid by Public Service Gas Co. through lease of 
The Gas Light Co. of New -- See latter company below. 
OT $500 000 D a0) DSs— — Out00.008- ———- 
Stoc ($100 
First mtge $500,000 gold { 1899 42J-D 15 500 ,000 _ 15 1036 
($500 and $1 000) _.c*ntf\ Int. at Fidelity Union Tr.Co., Newark, trus 


(a) The Gas Light Co. of the City of New Brunswick. 


ORGANIZATION .—Incorporated on Mar. 18 1851. Stock authorized 
and outstanding, $400, 000, ail owned by New Brunswick Lt., Ht. & Power 
Co. except directors’ shares. Was leased to the Public Service Corp. for 

years from Jan. 2 1905 (June 1 1906 lease assigned to South ersey 
Gas, Elec. & Trac. Co.), rental being payment of int. on bonds of New 
Brunswick Lt., Ht. & Pow. Co. and divs. on stock of Gas Lt. Co. of a z 
New Brunswick, as follows: 2% in each of the years 1905 and 1906, 
New Brunswick, 98 follows: 2 enh 1910-33 We 101) 4% tn 1912, 438% 
in 1913 and 5% in 19 14 and thereafter. The company is now controlled 
by Public Service Gas Co. by reason of 1. of lease of gas properties 
of South Jersey Gas, Electric & Traction Co 


Gas & Flectsic Co. of Bergen County. 
LEASE.—Was leased to the Public Service Corp. for 999 years from 
Jan. 1 1905. Dividends are Oo, for first two years, 24% for the next 
year, 3% for the aext two years, 4% for the next four years and 5% there 
after. Oct. 1 1909 so much of lease as relates to manufacture and dis 
tribution of gas was made over to Public Service Cas Co. and in July 1910 
lease of electric properties was assigned to Public Service Electric Co. 


ORGANIZATION .—Incorp. May 31 1899. Isa consolidation of several 

small gas and electric-light companies. Public Service Corp. owns $1,655.,- 
000 of general mortgage No. 2 bonds. 

On May 10 1918 issued $700, 000 5% Gen. Mtge. No. 2 bonds. 


STOCK AND BONDS— _ Date. 


one 5 
——— rust Oo., 
M-N 





See 
038 000 } worad 1 1954 
gold ($1,000) N. Y., 
Gen mtge No. 2$5,000.000 tf "3,271 000 4 1 1954 
\ Fidelity Union Trust Co., Newark, Trustee. 
Ocnsolidated mortgage $1,- 1899 5eJ-D 1,443,000 June 1 1949 
590.000 gold__________ntf)\ Fidelity Union Trust Co., Newark, Trustee. 
Englew G&E lst mtge._ntf. 1899 5 J-J 
Hack Gas & El gen mtge_ntf 1895 5 J-J 
Hack G L Ist M ($1,000) cntf 1894 5 J-J 24.000 July 1 ae | 
Bonds .—Of the general mortgage for $5,000,000, $1,538,000 is reserved 
to retire prior liens and $191,000 for additions and improvements. The 
ar mort., of which the Equitable Trust Co. is trustee was superseded 
y the similar mtge. of which the Fidelity Union Tr. Co. is trustee. V. 


106, p. 1130. 
Shore Lighting Co. 


ORGANIZATION .—Incorporated March 21 1911 In New Jersey and is a 
sonsolidation of Shore Elec. Co., Sea Bright Elec. Lt. Co. and Citizens’ 
Lt. & Fuel Co. of South Amboy. $104,900 of stock owned by P.S Corp. 

The electric properties have been leased to Pub. Serv. Elec. Co. and the 

roperties to Pub. Serv. Gas Co.; the leases are for 900 years from May 1 
Toil and provide for payment of interest on bonds and amount equivalent 
to 5% per annum on the authorized stoc 


STOCK AND a Date. Interest. Outstanding. Maturity. 
Stock $112,000 ($100 112,000 
First mortgage $400 ‘000 goldj 1911 56 400,000 April 1 1951 
($500) - tf\Int. at Fidelity Un. Tr. Co.. Newark, Trust. 
Bonds .— 1,500 bonds were issued to take u 3341500 Shore Electric 
Oo. bonds +s $58,500 to take up $46,800 Olt . & Fuel Co. bonds; are 
guar.. prin. & int.. by Public Service Corp. “NN. % 1640. 
Princeton Light. Heat & Power Co. 
In 1910 Public Service Corp. acquired control. V.91.p.399. Public 
Service Corp. owns $115.850 stock. 


OBGAN TEA} IC™ .—Incorporated in New 


eonsolidation of Princeton Elec. L 

Ho ell Elec. Lt., Heat & Pow. Co. Electric pate have n leased 
to Pub. Serv. Elec. Co. and gas pg pede, Serv. Gas Co., the leased 
being for 900 yu from May 1 1911, and providing for payment. of interest 
amount equivalent to 2% per ann. on outstanding stock. 
STOCK AND or DS— Date. Interest. Ons 22.500 


Stock $250,000 1 
oe 560 800 old 8 1 1909 5@ 1£8,500 Feb »b 1888 
108. ¥ or L- 4 c*tf\ Int. at Rquteise Trust Co., N. Y., trustee. 
— Bonds & 1., Pub. Serv. Corp. ‘Red. = any 
int. day at 105 cade int. wut aktna f fund a% of gross earnings of company be- 
gan in 1910.—V. 91. p. 399. 


SUBLIC ees RAILWAY CO.—(See map on pages 76 and 77.) 
Oontrolied b c Service Corporation through ownership of all but 


26 shares of sto o lease 

ORGANIZATION {— Organized Aug. 30 1907 as a consolidation of the 
North Jersey Street Ry. Co.. J © ty Hqposes & Paterson St. Ry. Co. 
ant United St. Ry. Co. of Gentral Jersey. 85, p. 406. For basis of ex- 


10,000 July 1 1935 


Jersey on July 31 1905 as a 
ht Works, Princeton Gas Light Co. and 








$573,182 Som. Un. & Mic. Ltg. | 
15° Nov. 1899 of the following: 


expenses and | RR. 
onto Pana aruand | Be a 


cpanee of stocks of these a for a, of new company, see this Sec- 
or Sept. 1915. North Jersey St. Ry. in Jan. 1898 absorbed the Newark 
: So. Orange. The Jersey City Hobok. & Paterson was a consolidation in 
Jersey City Hoboken & Rutherford Elec. Ry. 
isades RR. aterson Cente) Elec. R » Paterson Horse 
Paterson Xk. & Rutherford Elec. Ry. - Saddle River Trac. 
Oo.. White Line Trac. Co., formerly the New , amnad Elec. Ry. Co; In 
901 it absorbed Paterson Ry. Co. and North Hudson Co. Ry. Oo. 
United Street Ry. Co. of Central Jersey was a consolidation in July 1907 of 
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Elizabeth Plainfield & Central Jersey Ry. Co. (which was chartered in 1900 
as a consolidation of Plainfield St. Ry. Co. and other companies) and Eliza- 
beth & Raritan River Street Ry. Co. (which was a consolidation on April 30 
1904 of Middlesex & Somerset Traction Co. and East Jersey Street Ry. Oo. 
which latter company had previously absorbed Raritan Traction Co., 
Perth Amboy RR. Co. and East Jersey Traction Co.) 

Newark Terminal.—On Dec. 2% 1915 stockhoiders ratified the 
merger (approved by the Board of P.U.Comm.) of the Public Service Ry. 
and the Public Service Newark Terminal Ry. under the name of the former 
ah cg an exchange of stock, share for share, effective Jan. 1916. The 
Terminal Ry. Co. was incorporated in April 1913 to construct an office and 
terminal building and approaches in the heart of the business section of 
Newark. (For description of property see V. 100, p. 2011.) The entire 
provers is leased for 50 years from date of occupancy to the Public Service 

. Co. (with which the co. was subsequently merged), Public Service Gas 
Oo. and Public Service Elec. Co. for a rental not less than a sum sufficient 
to pay the taxes, water rates, maintenance and interest and sinking fund 
Seas on the Ist M. bonds. The terminal was opened for street 

way operation on April 30 1916; offices occupied in July 1916. 

In addition to above, public Service Ry.leases Consolidated Traction Co., 
South Orange & Maplewood Traction Co., Bergen Turnpike Co., Orange & 
Passaic Valley Ry. Co., Camden & Suburban Ry. Co., Camden Gloucester 
& Woodbury Ry. Co., New Jersey & Hudson River Ry. & Ferry Co. and 
Riverside Traction Co., which companies see below. Also owns all stock 
of People's Elevating Co. 

pn ar ae in 1912 a terminal station at Sip Ave., Jersey City, connect- 
ing with the Penn. RR. station and also with the tunnel station there. 

A terminal station at Hoboken connecting with she D. L. & W. RR. 
station and also with tunnels terminating there was .ompleted in May 1910. 

Sale of Bergen Turnnike.—See Bergen Turnpike Co. below. 

Fares.—On July 12 1918 the N. J. P. U. Comm. turned down the co.’s 
application for auth. to increase fares from 5 to7 cents and to charge 2 cents 
additional for transfers issued on cash fares, and 1 cent for each transfer 

ued on a transfer, but auth. the co. to collect a war surcharge of 1 cent, 
effective Aug. 1 1918, on initial transfers. V.107, p. 182,402. Compare 
V. 106, p. 1037, 1345, 1462. The company was required to submit a plan 
for an equitable zone system by Jan. 1 1919, and on Dec. 30 1918 this was 
accordingly done. V. 107, p. 2477. On Aug. 6 1918 another application 
for authority to charge 7 cents on all lines was made to the New Jersey 
P. U. Comm., the company claiming that the wage award by the War 
Labor Board (V. 107, p. 502) necessitated such an increase. V. 107, p. 
604. 803. This time the P. U. Comm. granted the petition upon the 
recommendation of the War Labor Board. The 7-cent fare remained in 
effect until March 31 1919, when a 6-cent fare was to be charged, until the 
New Jersey P. U. Comm. gave orders to the contrary. The war surcharge 
on transfers noted above continued to remain in effect. V. 107, p. 1288. 


On Oct. 18 1918 Justice Swayze in the New Jersey Supreme Court filed an | 


opinion affirming the Commission's order increasing fares as above. V.107, 
Pp. 1580. On Nov. 25 1918 the decision was sustained by the Court of 

rrors and Appeals at Trenton, N. J. V. 107, p. 2098; V. 108, p. 974. 

On May 3 1919 the New Jersey P. U. Comm., reversing its decision of 
March 26 1919 (V. 108, p. 1391), ordered the 7-cent fare restored. On 
Aug. 1 1919 the New Jersey P. U. Comm. auth. the co. to put into effect 
on Sept. 14 1919 a zone system, under which the charge was 3 cents for the 
first zone mile and 2 cents for each additional zone mile; no transfer — 
leges. V.109, p. 477. The zone aystem having proven unprofitable the 
co. on Dec. 7 1919 (by order of the P. U. Comm.) went back to the 7-cent 
fare with a 1 cent charge for transfers. V.109, p. 2172, 2263. In Dec. 1920 
the co. applied for auth. to increase fares to 10 cents, with free transfers 
effective Jan. 11921. V.111, p. 2325. The P. U. Comm., however, first 
suspended (V. 111, p. 2325; V. 112, p. 1399) and then denied the proposed 
increase. V. 112. p. 2191. The Comm. auth., however, an increase in 
the charge for transfers from 1 cent to 2 cents, effective Aug. 5 1921. V. 
113, p. 293, 629. The N. J. Supreme Court has referred the co.’s applica- 
tion for a 10-cent fare back to the Comm, but the Comm. has appealed 
from this order. V.113, p. 293. Federal Judge Rellstab on Aug. 9 issued 
a temporary order auth. the co. to charge an 8-cent fare and 2 cents for 
transfers, but the following day rescinded said order. V.113, p. 732. On 
Oct. 12 1921, however, an interlocutory injunction was handed down in 
Trenton by the Special Federal Statutory Court designated to hear the 
+ co.’8 plea for greater revenue, under which the co. is allowed to charge an 
8-cent fare, with a special rate of 4 tickets for 30 cents. and an initial 
transfer charge of 1 cent. For full details see V. 113, p. 1675, 1773, 2186. 

Suits Against Buses.—See V. 110, p. 2488; V. 112, p. 745. See also 
V. 113, p. 961, 2506, 2722; V. 114. p. 307. 

Fare Decision.—See V. 110, p. 971. 

Port Newurk Extension.—As a result of a compromise with the Emergency 
Fleet Corp., construction of the Port Newark trolley extension from Ham- 
burg Place, Newark, to the shipyards of the Submarine Boat Corp. was 
commenced on April 12 1918. Fares on this extension are 5 cents, it being 
considered a separate zone, making a 10-cent fare from the centre of New- 
ark. V.106, p.1689. The extension was put in operation on Sept. 1 1918. 

in Dec. 1917 the N. J. P. U. Comm. auth. the co. to issue $1 250,000 
stock at par, proceeds to be used for developments, &c. Up to Apr. 1 
1922, this had not been issued. 

. Valuation.—For summary of valuation by Ford, Bacon & Davis, engineers, 
N. Y., fixing reproduction cost as of Jan. 1 1921 at $125.000.000. see 
V.112, p. 1742. Compare V. 112, p. 1867; V. 113, p. 293, 418. Compare 
appraisal of $170,000,000 by Prof. Henry C. Anderson in V. 114, p. 1409. 

Statement Prepared by P. S. Comm. Showing Income Under 7-cent Fare for 
eg 5a an Estimate for 1921 Made by the Co. and the Bd.—See V. 112, 

o dst >. 

STOCK AND BONDS— _ Date. Rate. Outstanding. Maturit 
Stock $50,000 ,000 ($100) * a$18.750,.000 ' 
P.S.Newark Term.Ry. lst M{ 1915 5,000,000 June 1 1955 

at Fidelity Un. Tr. Co... Newark. Trust. 


$5,000,000 « (31.000) __e*¥tf) Int. 
Oar trust certfs Ser “O"’___tf/ 1912 5 M-S 25.000 See text 

Penn. Co. for Ins. on L. & G. A... T 
Q 


\ 
Oar trust Certificates,Ser**D"| 1917 5 M-N 484,000 See text 
Int. at Philadelphia Trust Co.. Phila..trustee 
Car trust certfs. Ser. “E’’._.) 1920 7% F-A_ 1,110,000 
{Bank rs Trust Co., trustee. 
Real estate mortgaces__ ppt 299 .435 
a Incl. $18,400 reserved to retire outstanding stock of consolidated cos. 
Bonds.—The P. 8. Newark Term. Ry. bonds are unconditionally guar. as to 
rin., int. and sinking fund by endorsement, jointly and severally, by the 
ublic Service Ry. Co. and Public Service Corp. of New Jersey.” Sinking 
fund of $30,000 annually began April 15 1920. Red. as a whole on or 
after June 1 1920 at 105 and int. on six weeks’ notice : also callable for akg. 
fund on June | each year, since 1920, at 102% (V. 100, p. 2011). 

Car Trust Certificates.—Series ‘“‘O"’ certificates matur $25,000 every 
March 1 and Sept. 1. Series ‘‘D"’ certificates are secured on 150 cars and 
mature 344 000 s.-a. May 31 and Nov. 30. Ser. ‘‘E”’ are secured on equip. 
costing $2,434 000 and are guar. prin. & int. by the Public Service Corp. of 
N.J. They mature $140,000 semi-ann. since Feb. 1 1922 to Aug. 1 1925 
and $42,000 semi-ann. thereafter to Aug.11930. V. 113, p. 1361. 

SEOURITIES OF NORTH JERSEY STREET RY. 


Date. Interest. Outstanding. Maturity 
First mortgage $15,000,000 1898 42eM- : 
cold ($1. a. g N $15,000,000 May 1 1948 


ct) Bankers Eb re 70-« New York, Trustee... 
nt. at Fidelity Union Tr. Co., Newark. N.J. 
Of the Ist mtge. bonds, $7,.230.000 are owned by pucite ilaretes Cin , 
SECURITIES OF JERSEY OITY HOBOKEN & PATERSON ST.RY 
Jate. Interest. Out 
Jer City Hoboken & Pater- $14,061.06 Now 11946 
& 


1899 4gM-N 

son ist mtge gold $20,-;Interest at New Jersey Title Guarantee 
000,000 ($1,000)___.c*ntf| Trust Co., J rustee 

of Constituent Cos.— oe a. S ' 

North Hudson County Ry) 1888 

consol now ist) mortgage{Int. at First Nat. Bank, Hoboken. 8. 


Nor Hud Co Ry impt mies! 1804.” 6 MeN 

u mpt mtge2 - 1,291,000 M 

$1,292,000 ($1,000)_____tf) Int. at Fidelity Union Tr. Co.. Nowerk te 
eehawken Extension Mort-{ 1895 5 F-A 000 Feb 1 1945 
gage $100,000 ntf\ Fidelity Union Trust Co., Newark. Trustee. 


Paterson Ry Con M(nowlst){ 1891 6 g -D mm 1.250 June 1 193) 
A-O ~ 


5 J-J 2,998.000 July 1 1928 
B. 


& $1,250,000 ($1,000) ctf|Columbia i ee 
Paterson Ry 2nd gen 1 1894 5 300,000 Oct 1 1944 
$300,000 red at any time; Fidelity Union Tr. Co., Newark. Trustee. 
Bonds. $5°939,000° “Oe & P. fi : 
7 J . . ©. B. - first 4s are reserved for ' 
Ofthe J. CO. H. & P. bonds outstanding, $1.498.000 are owned Sy Ean aene. 
but rere extended until May t {051° Se0'Ve F8tb. (i0s"% Ticee toed 
BN ‘ ee V. , p-. 1392. 
are redeemable at 110 and Int. on any int. date. WP 78" 5 1302. = Sone 


and 


See also 





RAILWAYS 


V. 97, P; 1664, 1899. The Weehawken Extension mtge. bonds were due 
Feb. 1 1915 but were extended for 30 years. V.100,p.399. The Paterson 
Ry. 2d gen. M. 6% bonds fell due Oct. 1 1914 but were extended for 30 years 
at5%. V.98.p. 1993; V.99.p.1053. Red. April 1 1931 and on the first 
day of any succeeding Oct. or April by Public Serv. Ry. Co. in manner 
provided mortgage. 


SECURITIES OF UNITED ST. RY. CO. OF CENTRAL JERSEY. 
Bonds of Constii.2nt Cos.— Date. Interest. Outstanding. Maturity. 

Eliz Plain & Oent Jer mtge{ 1900 4, J-D _ $2,400. Dec 119 
$2,500,000 ($1,000) g_c*ntfiInt. at Fidelity Union Trust Co., Newark, 


No sf & cannot be called! : 
Plainfield Street Ry first mtg{ 1892 5J-J _ 100,000 July 1 1923 
Int. at Fidelity Union Tr. Co., Newark, Trus. 


($1,000) Callin 1904_c*nt | 
Elizabeth & Raritan Riv St/ 1904 5g M-N 1,500,000 May 1 1954 
_tf\ Fidelity Union Trust Co., Newark, Trustee. 


Ry gen M $3.500,000- 
Brunswick Trac M g ($1,000) 1896 58 J-J 500,000 July 1 1926 
j Fidelity Union Trust Co., Newark, Trustee. 


Cannot be called__ _c*atf 
Middiesex & Somerset Tracg{ 1900 5x J-J_ 1,000,000 Jan 1 1950 
Int. at Fidelity Un. Tr. Co., Newark, Trus. 


M $1,500,000 ($1,000) c*ntf 
East Jersey ist mtge $500,-{ 1904 58 M-N 500,000 May 1 1944 
000 gold guar p &|___.__tf'| Perth Amboy Tr. Oo.. Perth Amboy, Trust. 
900. $100. f the total issue of Eliz. Plain. & Cent. Jer. Ry. Oo. bonds dated 
1900, $100,000 is held to provide for like amount of Piainfield Street Ry. Co. 
bonds. See V. 71, p. 1310. Of Eliz. & Raritan River Street Ry. Co. 
=. mtge. of 1904, $2,000,000 are reserved to retire prior liens. Pub. Serv. 
Jorp. owns $154,000 Eliz. Pl. & Cent. Jers. 5s and $274,000 Eliz. & Rar. 
River St. Ry. bonds. | 
Dividends .—First div.—2-3%—paid Dec. 31 ‘08; in ‘09, Dec., 2%; in ‘10, 
2%; in ‘11, Dec., 1% %; in "12, Dee., 14%: in ‘13, Dec., 14%; in ‘14, 
nae %. Practically entire stock owned by Public Service Corporation 
an Vv 


(Vou. 114. 


nee. <_- a — 


ee 


endg no longer reported. : 

ROAD, &c.—Owns (including Public Service Railroad) 538.011 miles 
first main track, 300.282 miles 2d main track and turnoutsjand 59.072 miles 
of connections, loops, yard track, &. Total, 897.365 miles of track. 
563 open and 2,012 closed cars. | 

Passengers carried in 1921, 435,679,801, of which 348,284,212 (excl. 
passengers paying for transfers) were revenue and 87 ,395.559 transfers and 
passes. In 1920, 453,534,694, of which 363,757,587 (excl. passengers pay- 
ing for transfers) were revenue and 89,777,107 transfers and passes. 

OFFICERS.—Same as for Public Service Elec. Co., except that R. E. 
Danforth is the V.-P. & Gen. Mer.—V. 113, p. 732, 850, 961, 1361. 1675, 


1773, 1888, 1983, 2186, 2506, 2615, 2722; V. 114, p. 307, 1409. 
1) Consolidated Traction Company. : 
ncorporated Mar. 15 1893. On June ] 1898 leased to North Jersey 

i y. for 999 years, and lease has now passed to Public Serv. Ry. Co, 

V7.66,.0.1141. Validity of lease was affirmed in Feb. 1902 (V. 74, p. 380) 

and again in Feb. 1903. V. 76. p. 332. 

Dividends under lease are now 4% per annum. 


S8TOOK AND BONDS— Date. Interest. Outstanding. 
Stock all paid in (§$1900)_.-... -.-. J-J 15 $15,090,900 
Underlying bonds—see below. -..-_. PSE EEE 
First mortgage gold $15,000.-[ 1893 5gJ-D 15,000,000 June 1 1933 

000 ($1,000)__-....--.-_tf! Interest at Bankers Tr. Co., N. Y., Trustee. 

The gold bonds of 1893 are secured not only by mortgage, but also by 
deposit of $1,000,000 stock of J. O. & Bergen RR., $161,625 stock of 
Newark Plank Road Co., $6,000,000 stock Newark Passenger Ry. and $99.,- 
100 stock of Jersey Oity Harrison & Kearney Ry. Co. : 

ROAD.—Operates about 190 miles of track. including the N. J. Traction 
Co., Newark Passenger Ry., J. O. & Bergen RR., Passaic & Newark Elec. 
Trac. Co., J. C. Har. & K. RR. and Newark Piank Road, 2!) of whose 
stocks are owned. : 

Stock, debts and mileage of the leased and controlled lines: 

Miles. Stock 

New Jerscy Traction Co..........-..-- None 
Newark Passenger Ry........-.---.-- 83 
Rapid Transit Street Ry 
Jersey City & Bergen RR 41% 
Jersey City Harrison & Kearney Ry-..--1 *100.000 
Newark Plank Road 4-5 162.000 
Passaic & Newark Electric Traction_...10% 1.000 .000 
Port Richmond & Bergen Point Ferry 40 000 shares 

* On this $18,000 has been paid in. 


(a) Jersey City & Bergen Railroad. 

ROA D.—Owns from Jersey City to Bergen Point, &c., total track, 41% 
miles. Controlled by Consolidated Traction Oo., all the stock being de 
posited as part security for the Traction Co. Ist mortgage. 

STOOK AND BONDS— Ddte. nierest. Outstanding. Maturtty. 


Stock . $1,000 .000 f.-p. 
First mortgage $1,000,000! 1873 4 258.000 Jan 
($1.000) c*ntf | Int.atBkrs. 


Maturity. 
See text. 


Funded debt. 
$8 000 .000 
500 .000 

258 ,000 


$500, 

6,000 .000 
504 ,000 

1.009 .000 


r.0o..N.Y.,or latNat.Bk., J.O. 
— The bonds (originally 7s) matured Jan. 1 1903, but were ex- 
tended as 4s for 20 years from that date. 


(b) Newark Passenger Railway.—Electric. 

ORGANIZATION .—Incorporated June 16 1890. On July 29 1892 
leased to New Jersey Traction for 999 years, and so controlled by tne Con- 
solidated Traction Co. of New Jersey, N. J. Traction Oo. having been leased 
to Cons. Trac. Co. Jan. 2 1894 for 999 years. Charter said to be perpetual. 

LEASE AND RENTAL.—Rental under the lease, $195.000 yeariy. 

STOCK AND BONDS— Par. Interest. Outstanding Money. 

k 100 Text $6,000,000 Own.byC.Tr 
Newark Pass Ry ist cons M/{ 1,000 5 a J-J 6,000.0)9 July 1 1930 

1890 $6,000,000 gold_c*tf|N. J. Title Guar. & Trust Co., Trustee. 

The $6,000,000 stock is all deposited as security for the Consolidated 
Traction Co. first mortgage. 

Interest on consol. 5s is payable at First National Bank, Jersey City. 
The consols are guar. p. & i. by Consol. Trac. Co. and in Feb. 1895 the 
guaranty was stamped on bonds. V. 59, p. 969; V. 81. p. 900. 

ROAD.—Embracea about 83 miles of track.—V. 831. Dp. YOU. 


(c) Rapid Transit Street Railway Co. of the City of Newark. 

ORGANIZATION. —June 1 1893 leased to Newark Passenger Ry. for 
999 years, and included with it in lease to New Jersey ‘Traction. and so 
forms part of Consolidated Traction system. 

The Ist Mtge. bonds were originally 5s and matured April 1 
were extended for 20 years at 8%. V. 112, p- 1399. 


STOCK, BONDS, ETC.— Par. ‘Interest. Outstanding. Last div.,&c 
Stock -- 11% J-D30 $504,000 See text 
First mtgze $500,000 z._c*ntf/$1,00 g A-O 500,000 April 1 1941 

Red. through sk fd at 105. \Int. at Fidelity Union Trust Co., Newark, 
Trust. 

Dividends of 11% % yearly are guaranteed by the Newark Passenger ané 
New Jersey Traction companies upon the stock. 

(d) Passaic & Newark Electric Traction Co. 

ORGANIZATION .—Incorporated April 30 1895 and acquired all the 
$1,000,000 steck of Passaic Newark Electric Ry. Consolidated Trac- 
tion Ce. owns all the stock and guarantees the bonds. 


STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
Stock $1,000 ,000 ($100) - $1,000,000 .......... 
lst M_ $1,008,000 guar p & i 189 5 ¢ J-D 550,000 June 1 1937 

by Consol Trac of N J___tf\|Int. at N.J. Title Gu.&Tr..Jersey City,Trus. 


(2) South Orange & Maplewood Traction Co. 
This company was leased on Oct. 1 1903 to North Jersey St. Ry. Co. (now 
merged in Public Service Ry. Co.) in perpetuity, the rental being $2.000 
gm the preferred stock for first year and increasing $500 yearly until ninth 
year, when $6,000 is paid, which amount Is to be paid thereafter. Rental is 
guaranteed by Public Service Corporation of New Jersey. V.77.»n. 824. 
ORGANIZATION.—Consolidation in July 1901 of South Orange & 
Maplewood T'r. Co. and South Orange & Maplewood St. Ry. Co. Stock 
auth. and out., common, $75.000; preferred, $150.000. No bonds. 


$3) Bergen Turnpike Co. 
blic Service Ry. Co. Jan. 1 1908. 
OENTIC ally chartered on Oct. 27 1802 with $51,990 


1921, but 


CRGANIZATION.—O 
capi Jersey City Hovoken & Paterson (now merged in the 
Public Service Ry. Co.) owned a majority of the stock and guaranteed its 
$1,000,000 5% bonds, dated 1901. due July 1 1951; interest J-J (tf); prin. 
and int. payable New Jersey Title Guar. & t Co., Jersey City, trustee. 

In Dec. 1915 the turnpike between Hackensack and the Hudson Oounty 
line. south of Fairview, over which an electric road was constructed in 1902 
was turned over to the Bergen County Board of Freeholders for the sum of 
$1. the P. 8. Corp. giving a bond assuring the payment of the $1 .090.000 
5% bonds due 1951. V.101,p.1974. InJuly 1921 the turnpike in Hudson 
County was deeded over to the county in consideration of $1. 
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(4) Orange & Passaic Valley Ry. Co 

for 900 years from Nov. 1 1903 to Public Service Corporation for 

interest on the trust certificates issued in exchange for stock. Lease was 
ed to North Jersey Street Ry. Oo. July 1907 and now held by 

Public Service Ry. Co. $923,500 of the stock owned by Pub. Serv. Corp 


ORGANIZATION .—Incorporated in 1898 as successor of Suburban 
action Oo., sold in foreclosure July 6 yee 
o— yy Ds—- Date cry 


Interest. 
tf/ 1898 §6J-D ‘833 ‘000 Dec 1 1938 
N.J. Tit. Gu. & Tr. Oo. of Jersey Oity, Trus. 
$83 .000 of outstanding bonds are owned by Public Service Corporation. 


(6) Camden & Suburban Railway Co. 
Was teased on May 1 1904 to Public Service Desperesee for 999 years 
rental being (in addition to fixed charges) $30.000 for first year (1905), 
36.000 the second year, $42,000 the third year, $48.000 the fourth year, 
54,000 the fifth year, $72, 000 the sixth year, $84,000 the seventh year, 
96.000 the eighth year, ole .000 —s) ms * year and $120,000 the tenth 


year and thereafter. V. Lease was assigned to Pu’ li¢ 
Service Railway Co. Sept. oa’) 1867” 


ORGANIZATION .—Formed in 1896. Controle Camden Horse RR. 
(which is leased) and West Jersey Traction Co. (stock $60,000). 


STOCK AND BONDS— Date. Interest. Outstanding. =. 
Stock $3 .000 .000 ($2 -F See text. See tex 
lst mortgage $3.000, gold{ 1 1896 5 J-J $1,940,000 July 1 1948 
($1,000) ctf\ Int.at N.J.Tr.&SafeDep Co..Camden.Trus. 
Stock. The stock is all outstanding: 20% paid in. 
Bonds .—Of the Ist =. bonds, $1.000.000 are reserved to retire stock of 
Oamden Horse RR. and $60,000 are for extensions. V. 94, p. 1185. 
ROAD.—Operates 91.3 miles of track. Connection through to Trenton 
{fe made over Riverside Traction (now leased by P. 8. Ry.). V.78, p. 1781, 
2383; V. 88, p. 1126; V. 89. p. 154; V. 94. p. 1117. 1185. 


(a) Camden Horse Railroad Co. 


ORGANIZATION .—Incorp. March 23 1866. Stock, $250,000 ($25) 
Leased to Camden & Suburban Ry. from Apr. 1 1896 for 999 years. Rental 
&c., received, $60,000 per annum, from which ts paid 24% on stock. Al! 

nds have been canceled. 

ROAD.—Has 30.11 miles of track. 


(6) Camden Gloucester & Woodbury Railway Co. 
Leased to Public Service Ry. Co 


ORGANIZAT!ION.—Entire $600, ‘000 stock is owned by South Jersey 
Gas, Electric & Traction Gv. All bonds have been canc celed. 
ROAD.—Com prises 25 miles cf road. 


(7) People’s Elevating Co. 

ORGANIZATION .—lIncorporated - New Jersey May 31 1899. 
is all owned by Public Service Ry. Co 

STOCK AND BONDS— _ Date. Interest. 
Stock , $250 .000 ($100) 
First mortgage, 250.000.) 1899 52 17! 

gold ($1,000) c*tf/Int. at N.J. e itleGuar. RTs, Co. » CO. 


(8) New Jersey & Hudson River Ry. & Ferry Co 

Public Service Corporation has acquired $2 446. 350 of the $2.500 .000 
common and $4,633 of the $750,000 pref. stock. v. 91. p.95. Is leased 
to Public Service Ry. for 900 years from May 1 1911 for interest on bonds 
and 6% on both common and pref. stocks. 


ORGANIZATION .—Incorporated at Trenton, N. J.. on Feb. 25 1910 
as a consolidation of New Jersey & Hudson River Ry. "& Ferry Co. and 
Hudson River Traction Co. This com any Owns the entire capital stock 
and bonds of The Riverside & Fort Lee Ferry Co.. owner of the West 130th 
St. hte OD These securities are all deposited under the $5,000 ,000 mort- 
gage nchises eg ge except one for 50 years and one for 99 years. 

hiefly private right of wa 

Fares.—For suit brought hn U. 8. Dist. Court asking that a ?_—or 
a by the Board of Chosen Freehoiders of Bergen County, N. J., 

ing the fares of this co. be deciared illegai and void, see V. 99, p. "407 


STOCK AND BONDS— Date. Interest. Outstanding. Dividends. 
Stock, com, $5,250,000 ($100) -... $2,500,000 See text 
stock, pref, $750, 000 6% cum .-.-.-. 750.000 See text 
NJ&HRRY&FColstM,| 1 4.011,000 Mar. 1 1950 
, N.Y., Trustee. 
Hud Riv Trac lst M,. $1. | 1902 g M-S 31,000 Mar. 1 1950 

000 g ($1,000) fjInt.at U.S. Mtge. & Tr. Co., N.Y., Trustee 

Stock.—Pref. stock is redeemable at 115 and accrued dividends. $1 .500 
a - pn in treasury. 
ds.—N. J. & Hud. River Ry. & Ferry Co. bonds can be called on any 
wk | at 105 and int. upon six weeks’ notice. V. 80, p. 998. Hudson 
River Traction bonds are subject to call on any int. date at 110. $67,000 
at owned by N. & H. R. Ry. & Ferry Co. 

EPORT.—Included in Pu lic Service Ry. 

ROAD -— Owns and operates 31.33 miles of track from Edgewater, N. J. 
(terrainal of W. 130th St. ferry, N. Y. City), to Englew Hackensack 
and Paterson; also 17.11 miles of track from Hackensack to Hasbrouck 
Heights, Woodridge, Rutherford to Arlington and a branck line from Has- 
brouck Heights to Lodi. Thecars of this company operate to the business 
centres of Newark, Passaic and Paterson.—V. 92, p. 462; V. 99, p. 407. 

(9) Riverside Traction Co.—Trolley 

Lease.—Company ts leased for 999 years from April 1 1912 to Public 
Service ee The lease provides for int. on bonds 5% divs. on outstanding 
pref. stock and a div. on com. amounting to $14.193 the first year, in- 
creasing annually until seventh yeee. when the maximum of $20,169 will 
have been reached. V. 94, p. 699 

ORGANIZATION _—Incorp. in New Jersey June 20 1910 - successor to 

26. 


Stock 
Outstanding. Maturity. 
$250, 


1939 
. Truste. 


900 48 
5,000 ,000 g ($1,000)- 00. Ts at vt Mtge. ate 


Camden & Trenton Ry.. sold at foreclosure. See plan, V. 88, 

Owns 395 out of 400 shares (par $50) of the capital stock hG the Clona- 
minson Elec. Lt., Pow. & Htg. Co. of Riverton, N. J., which supplies the 
towns of Beverly. Delanco. Riverside, Riverton and Palmyra. with licht. 
Also owns entirec, pital stock ($50,000) of the Bordentowa Elec. Co.. which 
supplies light to} ordentown and vicinity. 

STOCK AND 8ONDS— Date. Interest. 
Oommon, $1,100,900 ($50) . 
Preferred, $400, 000 ($50). 0 600 
First ys $1,500. 000 gz ($100. j 1919 582 1,599,000 June 1 1960 

$500 & $1.000) cali at 110 tf) Int. at West End Trust ©Co., Phila., Trustee. 


Bonds.—Subject to call, all or any, on any interest day at 110 and int 
Interest is guaranteed by Public Service Ry. V. 94, p. 280, 352. 

ROAD.—Comprises 32.96 miles of track between renton and Riverton 
(where connection is made with Camden & Suburban Ry. Tracks). By a 
contract between this company and the Camden & Suburban, the Riverside 
Traction cars run direct to Philadelphia Ferry at Market and Federal! streete 
OCamden.—V. 93. p. 408; V. 94. p. 280, 352, 699. 


10) Paterson & State Line Traction Co. 
tock all owned by the Public Service Railway Co. 
ORGANIZATION -—Incorp. in New Jersey Nov. 15 1901. Stock 
authorized, $300,000 7nd in July 1913 from $100,000; V. 97. p. 522); 
outstanding, $150,000. 


BONDS.— Date. Interest. 
lst mtge $300,000 gold 1914 § J-D 
Fidelity, Union Trust Co., Newark. trustee. 


PUBLIC SERVICE RAILROAD. 


ORGANIZATION .—A consolidation (under agreement dated June 30 
1913) of the Elizabeth New Brunswick & Trenton RR. and the Trenton 
Terminal RR. Capital stock authorized. $500,000; outstanding, $285.008. 
all owned by Public Service Corp. of New Jersey except directors’ shares. 
Regular trolley service between Newark and Trenton July 1 1913, asd 

service between Newark and Perth Amboy inaugurated about July 1 1914 
V. 97, p. 522. The branch line to Roosevelt Borough was placed in opera- 
tion Dec. 81915 

On Aug. 10 1918 the P. U. Comm. auth. the co. to increase its rates 


Outstanding. Maturity. 
$747 .150 


Outstanding. Maturity. 
$150,000 June 1 1964 


between Newark and Trenton from 2 to 2% cents per mile, with a minimum 
rge of 10 cents, except between Chrome Junction and Chrome, between 
which points a 5-cent fare is to be continued. 
1) Elizabeth & Trenton RR. 
— Leased Trenton Terminal RR. (subsequentl 4 merase ' D 
Public ‘hevuten RR. Co.) for 999 years from April 1 1¥iz. ental 5% on 
outetanding pref. stock, and. beginning with the yzar ending April 1 1915. 
1% 00 or com., with additional 1% annually until 4 ~ Is paid 
» D- 





——————? 


oo eet e ae 
ow versey 
See plan in V. 89. p. 1282, 1349. 


Interest. o—« Maturity. 
A-O $81 350 


ORGANIZATION .—lIncorporated in New Jers 
successor to the Trenton & New Brunswick RR. an 
Line RR., both sold at foreclosure. 


STOCK AND BONDS— Date. 
Common $900,000 eo) 33 
Pref $300,000 5% cu A-O 
First mtge $1, 200. 7000 * old 5 « A-O 990 O00 Apr 1 1962 
($1,000) .tf/Int. at Logan Trust Oo., Philadelphia, Trus. 
Bonds.—First mtge. bonds are subject to call as a whole on any int. day 
at 110 and int. Prin. and int. are guar. under terms of lease by the 
Trenton Terminal RR., whose obligations are guar. in turn by the Public 
Service RR. and the Public Service Corporation. 
ROAD. TT 49.656 miles equivalent single track; standard-gauge. 
V. 90, p. 1362; V. 94, p. 697. 





NEW BEDFORD, MASS. 


NEW BEDFORD & ONSET STREET RY.—A trolley road. 

ORGANIZATION .—lIncorporated in Massachusetta in 1901. This com- 
fe is owned in the same Interest as the Union St. Ry. Co. In June 1906 

ued $50.000 new stock In exchange for the $150.000 stock of the Taunton 

& Buzzard's Bay St. Ry., which was a reorganization of the Middleboro 
Wareham & Buzzard's Bay St. Ry. V. 82, p. 1438. 

Fare Increase.—On Aug. 1920 a 10-cent cash fare, with 12 tickets for 
96c., was put into effect. 

We understand that a committee has made an offer to purchase the 
$150,000 M. W. & B. B. lst Mtge. 4s, due Oct. 11921. No further infor- 
mation. 

In Dec, 1921 the co. was auth. by the Mass. ee of P. U. to extend the 
Ist M. 5s maturing Jan. 1 1922 for 5 years at 69 V.113, p. 2819. Com- 
pare V. 113. p. 2185. 

STOCK AND BONDS— _ Date. Interest. 

Stock, $550,000 ($100)- anil $550,000 Feb '22,2% 

First mortgage, $500, 000,f 1902 6 g J- J. 340,000 Jan. 1 1927 

gold ($1,000)... -.-- c*ntf Int. at International Tr. Co., Boston, Trus, 
No sinking fund and not subject to call. 

MW & B B Ist mortgage,{ 1901 4g A-O 150,000 Oct. 1 1991 

$159 000 ($1,000) g_-cntf\ Int. at Federal Trust Co., Boston. Trustee. 

Bonds.—The Middleboro Wareham & Buzzard’s Bay bonds have no 
sinking fund, but were subject to call before Oct. 1 1921 at 105 and Int. 
See V.73,p. i313. Int. was formerly 5%. but on consolidation with New 
Bedford & Onset was reduced to 4%. The New Bedford & Onset St. Ry. 
lst M. bonds w ere originally 5s and matured Jan. 1 1922, but were extended 
for 5 vears at 62 113, p. 2819. 

BRAY peter Rd 41 08 miles of track between Fairhaven and Onset and 
in Middleboro and to Buzzard’s Bay and to Monument Beach. 27 passen- 
ger cars. 4 snow plows, 5 miscellaneous and 88 electric motors. 

EARNINGS.—For years ending Dec. 31: 

Cal. Year— G : Net. Int. & Tazres. Bal.. Surp 

$38,039 $23 332 $14,706 

42.671 25.500 17 ‘171 
passe ngers against 1.939.747 in 1920. 

E. 8S. Wilde: See .. B. T. Pierce; 
a -—V.107, p. 501, 697, 906. 


err t Maturity. 


"Tes 1921 carried 1,708,823 revenue 
OFFICERS. —Pres., H. H. Crapo; 
Treas., E. F. Nicholson; Supt., Geo. P. 
2376; V. 108, p. 379; V. 113, p. 2185. 


UNION STREET RAILWAY.—A trolley road. 


ORGANIZATION .—Incorporated in Massachusetts on March 18 1887 
as a consolidation of Acushnet St. Ry. and New Bedford & Fairhaven Sé6. 
of On Nov. 1 1910 ee with Dartmouth & Westport 8t. Ry. 

. 91. 0. 465. 519. 718, 10 

In 1921 the company ~~ from the Eastern Mass. St. Ry., its 
controlled line in New Bedford running from Lunds’ Corner to the city line. 

Fares.—In Aug. 1920 was authorized by the Mass. Dept. of P. U. to 
discontinue the 2-cent transfer charge and to collect a 5-cent fare to the 
centre of the city and a 10-cent fare from one side of the city to the other. 
V.1i11, p. 991. 

STOCK AND BONDS— Date. Interest. 
Stock , $2,437 .500 (par $109) Q-F $2. 437, 500 Feb '22, 2% 
First M $2. 000 000 ($1,000) ,f 1914 4% 2«J-J 250,000 Jan. 1 1934 

gold, no sinking fund._ntf\ Int. at Old Solony Trust 0 o.. Boston, Trust. 
Notes payable Dec. 31 1921. -. 175,509 

— Redeemable since Jan. 1 1919 he 110. Issued to retire consol. 

mtge. of 1894, due Jan. 1 1914. V. 97, p. 1584. 1644 

Dividends .—In 1896-97, 10%: ‘in 1897- 98. ia: in 1899, 8% 
to and incl. Feb. 1919. In yf 14%: A 14%: Nov., 1%%. {ono 
1920, Feb... 2%; May, 2%; Aug., 2%. In 1991. 8%. In 1922, Feb., 2% 

ROAD &c.—Operates 60.39 miles (of which 60.51 mi'es are owned) in 
New Bedford and adjacent towns, and connects New Bedford and Fall 
River. 194 passenger cars; 13 miscellaneous cars and 15 snow plows. 


EARNINGS.—For years ending Dec. 31: 
Cal. Year— Gross Net. Int. & Tares. Divs. (3%). 
 __eaea $1,605,999 $294. R40 $148, 120 $195,000 $51,720 
1.732 ,966 429 384 141.754 195,000 92 630 
. passengers carried in 1921, 28,678,140, against 31,730,868 in 1920. 
OF F ICERS.—Pres., H. H. Crapo; V.-P., E. S. Wilde; Sec., E. T. 
Pierce: Treas... E. F. Nicholson: Supt.. E. 8S. Wi Ide. = of New B edford. — 
V. 110, p. 262; V. 111, p. 74, 991, 1853; V. 112 , Dp. , 2750. 
a 


NEW HAVEN, CONN. 


NEW YORK NEW HAVEN & HARTFORD RY. (Trolley lines.) 


The New York New Haven & Hartford's interests in troiley lines have 
been very extensive, but under an agreement reached with the U 8. Govt. 
in 1914 the company hase piedged itxelf to dispose of the same 

ey trolley companies owned by the N.Y. N.H.& H., which are now to 

be disposed of under the decree of the Federal Court, are as follows: 
Berkshire Street Ky. The Vermont Co 
Connecticut Co 
New York & Stamford Ry. 
The Hoosick Faille RR. Oo, 

* The Rhode Island Co. was originally included in this list, 
of that co. was sold on Sept. 
on subseque nt page. 

The N. Y.N.H.& H. also owns $4,984 ,938 of the $5.005.250 stock of the 
7 a Westchester & Boston Ry.. an electric road, which it is under no oblil- 
gation to dispose of and which will be developed as part of the New Haven 
sysv m.— p. 270, 604, 1125, 1210; V. 100, p. 642; V. 104, p. 2016. 


CONNECTICUT COMPANY. 


Control Passes to Trusiees.—On Oct. 27 1914 the $40,000,000 capital stock 
of this co. held by New England Navigation Co. was transferred to five 
trustees, pursuant to the requirements of the U.S. Dept. of Justice. V.99, 
p. 1451. The New Haven Oo. has bound itself to sell the stock, and the 
trustees were to use their best endeavor to complete the sale before July 1 
1919. but in March 1919 Judge Julius M. Mayer granted an extension 
of time until July 11921. V. 108, p. 127 In April 1921 the time was 
again extended, by order of the Federai C ourt, to July 1 1922 Vs ane 

1616. The trustees are: Judge Walter C. Noyes of New London, 
eonard M. Dagget of New Haven, Chailes Cheney of South Manchester, 
Morgan B. Brainard of Hartford, and Chas. G. Sanford of Bridgeport. See 
remarks under N. Y.N H.& H. "RR. Co. above and V. 98, p. 1000, 1245. 

This is the com ay a operates the trolley lines in Connecticut 
controlled by the & Hi. and which formerly were comprised in 
the Consolidated Railway Co ; 

Return of LinetoN. Y.N. H. & H.R. RR. Suggested.—See V. 112 ,p.1977. 

URGANIZLATION .—Incorp. in Comnecticut.@ Entire $40 .000,000 stock 
and $1,000,000 debentures owned by New Haven Co. June 1 1907 
began operating the lines comprising the Consolidated Rallway (merged 
in 1907 in the New York New Haven & Hartford); February 28 1910 
Gurchased substantially all the various street railway properties of the 

Y. New Haven & Hartford In Connecticut 
opOn March 1 1910 all the gas, water and electric light propernies formerly 
& gy 4 by the Connecticut Co., but owned or leas ne 
pH. 


Outstanding. Last die.ce- 


and same rate 


Surrlus. 


W estchester Street RR. 
Shore Line Electric RR. of N. Y. 
but the stock 
3 1920 at public auction—see that company 


Co.. were transferred to the Housatonic Power Go. . which com- 
any increased its stock from $1,000,000 to $3.000.000, to pay for the 
acquisitions. On Jan. 1 1912, however, the gas- _-distribution lines of the 
Housatonic Power Co. and also the lines supplying electricity (not the 
wer plants) in Waterbury, New Britain, Greenwich, Norwalk and 
ecetiethale were taken over under a sub-lease for 994 years, dated Oct. 1 
1911 by the United Elec, Lt. & WaterCo. V. 94, p.71; V. 93, bp. 1669. 
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Lease.—The Connecticut Co. owns and had leased to the Shore Line Elec- 
Ry.. 89.92 miles of track in New London, Willimantic, Danielson and Put- 
nam. But this lease was annulled by order of the court in Jan. 1920. 
V.110, p. 167. The Shore Line Elec 


c Ry. however continued to operate | 


these lines until April 1920 when the Connecticut Co. took over the operation | 


of the lines. See “‘Chronicle’’ of April 24 1920. 


Fares.—On Oct. 15 1920 the co. placed a 10-cent cash fare in effect on the | 


New London city lines. V. 111. p. 1471. 
denied the petition of the city of New London for lower fares. 
2323. 


On Dee. 3 1920, the Comm 
Vv. 


111, p-. 
On Nov. 1 1920 the co. was auth. by the Comm. P. U. Conn. to | 


charge a flat 10-cent cash fare with fare limits based upon the original 5-cent | 


fare areas with free transfers. For further details see V. 111, p. 
The city of Hartford asked for a reduction in these rates but this was denied 
by the Commission on Dec. 3 1920. V.111. p. 2323. This schedule super- 
sedes a zone system for details of which, see this section of Oct. 30 1920. 
Fares in Bridgeport and Norwalk, in Nov. 1921 were reduced to 5 cents with 
free transfers for a trial period. V. 113, p. 1982, 2311. Effective Mar. 1 
1922 the co. announced a reduction of 16% in trolley fares on its lines 
throughout the State. Instead of a 10-cent fare. the co. will sell ‘‘tokens’’ 
at 3 for 25 cents. V.114, p. 305 

Jitneys Restricted.—See V. 111. p. 1082, 127/, 1369, 1566, 2040; V. 112. 
Dp. 2644; V. 113, p. 531, 729, 1052, 1250. 

Company Authorized to Run Buses.—See V. 112, p. 1642; V. 113, p. 416. 
531. 

Rate Increase.—In Oct. 1918 was auth. by the Mass. P. 
increase freight rates. V. 107, p. 1384. On Sept. 
auth. to increase freight rates 40%. V.111, p. 1471 


S. Comm. to 


1751. | 


bonds outstanding. Bonds cannot be called, but may be 
basis or better, and kept alive for sink. fd. See V. 75, Dp. 
tn sink. id., incl. tn amount reported outstanding. 


EARNINGS.—Of Connecticut Co. for year ending Dec. 31: 
Dec. 31 Operating Net (after Other Interest, 
Year. Tazes). Income. Rentals.&c. 
1921______. .$14,619.210 $2,170,858 $10,118 $1,455,050 $7 25.926 
1920__. _ 13.089.317 def.53,590 11,340 1.393.841 df.1,436,.991 
ROAD.—Connecticut Company operates 831.738 miles of line (of 
which 505.086 miles are owned, 316.385 miles leased and 10.267 miles 
erated under trackage rights), serving the following cities and towns: 
ities of New Haven. Hartford, Bridgeport. Waterbury. New Britain. 


bought on a 3° 
12 $345,740 


Balance, 


enue. Surplus. 


| Meriden, Middletown, Stamford, Norwalk, Rockville, Derby, Shelton, 
| Ansonia, New London, Norwich, Willimantic, Putnam and the towns of 


East Haven, Brantford, North Haven, Wallingford, Hamden, Orange, 
Southington, Plainville, Farmington, Portland. Middiefieid, Cromwell, 
Rocky Hill, Wethersfield, West Hartford, Bloomfield, Windsor, Stafford, 
East Hartford, East Windsor, South Windsor, Manchester, Vernon, Glas- 
tonbury, Greenwich, Stratford, Milford, Huntington, Fairfield, Westport, 
Norwa Darien, Naugatuck, Watertown, Middlebury, Thomaston, Tor- 
rington, Winchester, Beacon Falls, Seymour, Cheshire, Newington, Water- 
ford, Montville, Unicasville. Thamesville, Taft, Jewett City, Piainfield, 


_ Wauregan, Danielson, Killingly, Dayville, Eiliott, South Coventry, South 
| Windham, Greenviile, Baltic, Central Village, and Berlin, Connecticut. 


| Standard gauge. 
29 1920 the co. was | 


Government Loan.—In Sept. 1918 obtained a loan through the United | 


States Housing Corp. of approximately $1,350,000 to provide funds for 


construction tracks and purchase of rolling stock to provide transportation | 


of munition workers in Bridgeport. V.107, p. 1099. Asof Apr. 1 1922 we 
were advised that this loan had been reduced to about $1,126,747. 

my Report to Legislature by P. U. Comm.—On Jan. 5 1921 the Conn. 
P. U. 


electric railway conditions under an act of the 1919 session. he report 
suggests the termination of control of the Connecticut Co. by Federal 


192 Co., which latter has since been merged in the N. Y. N.H. & 
Comm. sent to the General Assembly a report of its mre into | 


until it reached $1,400,000 in 1915. 


trustees and the return of the capital stock. propetry and corporate control | 


to the owner or owners thereof. For detailed outline of the Commission's 
principal recommendations see V. 112, p. 256. 

Favorable _ Enacted at 1921 Session of General Assembly.—See 
V.112, p. 274 


State Tazes.—See V. 112, p. 2189 for details. 


Cars operated Dec. 31 1921, 1,498 passenger and 334 
freight, &c., cars: total, 1,832. 

OFFICE RS.—Pres., Lucius 8S. Storrs: V.-P. & Gen. Mer., J. K. Punder- 
ford: Sec.. Victor S. Curtis; Treas... E. T. Chapman: Compt..1. A. May. all 
of New Haven.—V. 112. p. 2189, 2536, 2642, 2747: V. 113, p. 18, 416, 
531, 627, 729, 1052, 1250, 1771, 1887, 1982, 2311; V. 114, p. 305, 1406. 

(1) Connecticut Railway & Lighting Co. 


Lease .— Leased for 999 years from Aug. 1 1906 to the eee oe 

: . Co. 
Rental amounted to $975.000 for the year 1906-07 and increased gradually 
The common shareholders paid the 
Colonial Trust Co., trustee, $10 per share on their stock. which, with 
the surplus rental received under the lease, provides a fund which, it is 


_ announced, is sufficient to pay 4% per annum on both com. and pref. 


'shares. All the stock assented 
_ holders agreed to — 4 
of 5%. 0 


Bill Requiring Half of Annual Net Income to be Applied to Delinquent | gaction of unpaid accumulations of dividends on pref. shares to Aug. 1 1906. 


’ | 
Supreme Court Decision.—Decision of State Supreme Court holding that | 


the co. must protect holders of the Consolidated 
will be found in V. 109, p. 581. See also V. 109. p. 1527, and V. 111, p 
990, under caption “N. Y. N. H. & H. RR.” 

The foilowing companies have been adsorved or are leased or controlled 


Branford rT | & Water Co. V.| Middletown Street Ry. V.79.p.268 
1, p. 155, 210. *Montville Street Ry. V. 79. p. 268 
Connecticut Railway & Lighting Co. New Haven St. Ry. V. 79, p. 989 
V. 83, p. 1624. New Haven & Centreville Street Ry. 
Dene °.  ranieiees Street Ry. V. 78, p. 989 


=‘ . New Hav. & W. Haven Horse RR. 
E. Hartford & Glastonbury St. Ry. 


*New London St. Ry. V.79. p. 268. 
Fair Hav. & Westv.RR. V.78,p.989. *Norwich Street Ry. V. 79, p. 268. 
Farmi n Street Ry. 9, p. 


e *Putnam & Thompson Street Ry. 
283; V. 89, p. 593, 1542. 


Stafford Springs Street Ry. 
Greenwich Tram. Co. V. 80, p. 118. Stamford Street Ry. 
Hart.Man.& Rockv.T.Co. V.82,p.280. Torring. & Win. St. Ry. V.85.p.1463 
Hartford & Middletown Street Ry. Wallingford Tramway Co. 
Hartford Street Ry. | Waterbury & Pomperaug Val. 8t.Ry 
Meriden Electric Ry. V. 79, p. 268. West Shore Ry. Co. V. 78, p. 989. 
Meriden Horse RR. V. 79, p. 268. *Willimantic Trac. Co. V.81, p.1176. 
Meriden Southington & Compesese Winchester Ave. RR. V. 78. p. 989 
Tramway Co. V. 83. p. 1524 | 
* These roads were leased in 1912 to Shore Line Electric Ry., which see 
under Norwich. This lease was annulled by order of the Court in Jan. 
peas. oat prepares were taken over for operation by the Connecticut Co. 
Dp : 
_Y.N.H. & H. RR. offered to exchange $100 of ite stock for $200 
of certain issues of the Consol. Ry. Co.'s debentures. See V. 82. p. 803. 
and V. 83. p. . $17,347,090 of debentures have been so exchanged for 
$8.673,5900 N. Y. N. H. & H. RR. stock. The following shows the 
details for each issue of debentures: 


Debentures of The Consolidated Ratlway on yy tax free. 
z. for Stk. or 
Pur. & Cancel. Sttll Out. 
$745.000 a$4.255.000 
1.691.000 42,309,000 


Issue— Authorised. 
July 1 ‘04, 50-yr.. 4g J-J $5,000,000 
Jan. 2 05. 50- . qe J-J 4,000 .000 . 
Apr. 1 ‘05. 50-yr.. 4g A-O 3.500.000 %3 160 
Jan. 1 ‘06 ’ 7.989 000 

5.000 000 


Issued. 
$5 .000 .000 
.000 d 


-500 .000 21,340 ,000 
. 50-yr.. a J-J 10 .000 000 *10 .000 .000 a2.011,.000 

Mar.1 ‘07, 10-yr.. 5% con.15,000,.000 5,000,000 ° 
exchangeable -_ -$37 500.000 $27,500,000 $17.585.000 9.915.000 


Total 
+ Feb. 1 1905. 25-year, 
now 4 ¢ F-A (see text) 1,000,000 1,000,000 28 000 972,000 
$38.500.000 $28,500,000 $17.613.000 $10,887 .000 














Total of all 


*Guaranteed, principa! and interest, by N. Y. N. H. & H. RR. a These 
ts cannot be increased, as remainder of issues has been canceled 


amoun 
. pay ———— ~ = f f $1,000 h and fully registered 

e debentures are in coupon form o , each and fully 
debentures of $10.000 each, which are non-interchangeable. 

BON DS— Date. 
Equipment notes Series **C’’_.. 1920 
Equipment notes Series‘*D'’.. 1920 
Equipment notes Series ‘‘E’’__ __ 

N H & OCenterv ist M, g.| 1893 
agsum'’d byN Y NH&H,ntf! 

New ee + 1000 

y. now 42M-8 2.500.000 Sept. 1 1930 

lst mortgage, $2.500,000{;Conn. Tr. & Safe Dep. Co., Fartford. 
) c*ntf Be ae wiK* Mow Ter, * Boston. 

A. * ‘ an 1 1930 


tge 
$300 .000 ($1,000) gold_ntf 1894 5 A-O 200,000 Oct 1 19 
Meriden Horse Railroad oor | 1894 5 « J-J 415, Jan 1D as 


5,000 1 1924 
solidated mortgage gold}Interest at Girard Trust Co. of Philadelphia. 
tf} State Treasurer of Connecticut, Trustee 


108,000 
171,00 


000 
5g M-S 283,000 Sept. 1 1933 


1898 5¢J-J 175,000 July 1 1928 
‘ 1,000) c* nt Optional at 110 and interest. 
callable at 110 since 1903__ | Interest at Trust Co. of America, New York. 
Greenwich Tramway first! 1901 g J-J 320.000 July 1 1931 
mie $400,000 ($1,000){ Interest at New York Trust Co., New York. 
ol c*_ntf' State Treasurer of Connecticut, T ‘ 
Spgs St Ry lst Matf _._. § J-J 400.000 July 1 
New London St Ry Ist Mtge. __-_- 5% 150,000 Oct 2 1923 
Provisional debentures 1916 5% 1.000.000 To 1922 
Securities of Lines formerly leased to Shore Line Elec. Ry. — 

Worc & Oonn East Ist Msfg} 1902 4%e¢J-J 1,992,000 Jan 1 1943 
$3,100,000 ($1,000) ___c*tf{ Interest at New York Trust Co., Trustee. 
Norwich St Ry first mtge,| 1893 g A-O 50,000 Oct 2 1923 
$350,000 ($1,000) g___ntf {Interest at American Trust Co., Boston. 

Bonds.—The Consolidated Ry. debentures are not subject to call. 1} 
she debentures have printed on their face the statement that if a ~ 
is made on any or all of the company's property which was owned on Jan. |] 
» except to renew existing m ages the debentures shal! participate 
in the security of such mortgage. The debentures are at present secured 
under the terms and lien of the ist & ref. mtge. of the N. Y. N. H. & H. 
RR. Co., dated Dec. 9 1920, but they are entitled to such security only 
while and so long as they c ‘ 
face of each debenture. The debentures due in 1930 bore 3% 
from Feb. 1 1905 for the first 5 years and 34% % for next 5 years. 
Feb. 1 1915 to maturity bear 4%. They were issued to pay for acquirin 
the Berkshire St. Ry. (V. 80, p. 471), which co. was subsequently acquir 
by toe New Engl. Inv. & Security Co., then in turn re-acquired by the N. , A 

- iH. ° e 


.500 ,000 debentures due April 1 1955 were issued to 
quire the Hartf Street Ry. The $10,000,000 debentures of Jan. 1906 
were menee to . Hi. 


From 


l 
th 
he Worcester & Connecticut E 

A sinking fund on these bonds commenced in 1908 of not to exceed 1% of 


. Y.N. H. & Hartford for advances. 


astern bonds, no more will be issued. 


tailway Co.'s debentures | 
ete ee | Connecticut 


railway and lig oh? ae’ in 
at present on Jan. 10 1901. . 71, p. 1269; V. 72, p. 44. 


| Bridg 





are not secured by a mortgage as recited on the | 
interest | 





to this arrangement. Preferred share- 
/ dividends during the term of the lease, instead 
V. 84, p. 5 n Aug. 15 1917 rate was increased to 44% per 
annum on both pref. and com. stocks Pref. stock was issued in satis- 


ORGANIZATION .—Originally chartered in Connecticut July 2 1895 as 
the Gas puppy Co. Charter amended and name changed March 2 1899 to 
Lighting & Power Co., for the purpose of uniting various street 
t and onnecticut. Name changed as 
It is a conszolida- 
tion of the following companies: 
rt Traction Co. 
Centra! Ry. & El. Co. of New Brit. 
Cheshire Street Railway Co. 
Derby Street newer Co. 
ect 


| Norwalk & So. Norwalk El. Lt. Co. 
| Norwalk Street Railway Co. 
Norwalk Tramway Co. 
Shelton Street Railway Co. 
Greenwich Gas & E ric Ltg. Co. | Southingt n & Plantev. Tramway Co. 
Milford Street Railway Co. 'Thomaston& WatertownElec.Ry.Oo. 
Naugatuck Electric Light Co. | Waterbury Traction Co. 
Naugatuck Valley Electric Ry. Co.| Westport & Saugatuck Street Ry. Oo. 
Norwalk Gas Light Co. | 
STOCK AND BONDS— Date. 
Common stock ($1090) 
Pref 5% cum after Jan 1 1904 
($100) (reduced to 4% un- 
der lease to New Haven Co 
but inc. to 4«%% In 1917-- 
lst & ref $15, 000 gold} 1901 4%e@J-J 12.551.000 Jan 1 1951 
($1,000) sinking fund _c*tf/Int. at Equitable Trust Co., N. Y., Trustee. 
Bridgeport Traction mort-)} 1893 | Son 706,000 July 1 1923 
e $2,000,000 gold ($1,->Trustee, Fidelity Trust Co., Newark, N. J 
c* Interest at Redmond & Co., New York. 
Connecticut Ltz. & Pow__ntf 1899 5 J-J 209.000 Jan 1 1939 


Bonds .—Of the ist and refunding mortgage bonds, $915,000 reserved to 
retire the prior bonds. The remainder was reserved for extensions or 
betterments. but under lease to the New Haven road cannot be issued for 
any purpose without consent of lessee. V.84, p. 507. Statement to New 
York Stock Exchange in V. 73, p. 852; also V. 79. p. 2745; also V. 85. p. 921. 

Bonds were formerly not sibject to call, but on June 23 1904 a supple 
mental m @ was made giving the right to call bonds on any interest 
date at 105 and interest and establishing i pastas Mund of & of 1% per an- 
num on bonds outstanding; bonds acquired by the sinking fund are to be 
kept alive and bear interest. $1.778.000 bonds in sinking fund. 
Bondholders ements to the supplemental mortgage had their interest 
Gragaatece by the United Gas Improvement Co. by endorsement. See 

. 79. p. 626. for form of guaranty. Offer expired Oct. 1 1904 and was 
accepted by $10.742.000 of outstanding bonds. See V. 83. p. 969 

REPORT .—For calendar years: 

Year— Rentals & Int. on General Sink. 

Endino— Int. Rec'd. Bonds. Erps. Funds 
Dec. 31 1921-$1,455,867 $610,545 $10,748 $62,755 $770,404 sr.$1,415 
Dec. 31 1920- 1,448,332 610,545 6,133 62,755 770,404 df.1,505 

ROAD.—Owns 170.982 miles main. 80.427 miles second and 9.0''3 miles 
side tracks; total, 260.502 miles, reach Milford. Bridgeport, Stratford, 
Southport, Shelton, Derby, Ansonia, Seymour, Westport, Saugatuck, 
Norwalk, South Norwalk, New Britain, Darien and Stamford; also lines in 
Naugatuck, Waterbury, &c. System connecte with the Fair Haven & 
Westville RR. into New Haven from Bridgeport and Derby, and company 
also has contract with the Hartford Street Ry. for reaching Hart- 
ford. Gauge. 4 feet 8% inches. 35 to 95-Ib. rails. 

EQUIPMENT .—Total cars, 474; closed passenger, 199: oe passenger, 
201; miscellaneous,74. Car barns, 20; also 4 complete electric-light plants; 
also owns gas plant at Norwalk. 

OFFICERS .—Pres., R. A. C. Smith; V.-P., Walton Clark: Sec., G. W. 

urran: V.-P. & Treas... Lewis Lillie. Office. New Haven. OConp.— 
V. 84, p. 1366; V. 85, p. 921; V. 86, p. 228; V. 106, p. 601; V. 107, p. 401. 

(2) West Shore Railway. 

ORGANIZATION .—Organized Dec. 15 1893. Leased on Dec. 14 1895 
to Winchester Ave. RR. for.99 yrs for int. on bonds and 5% div. on stock. 
Lease assumed Feb. 28 1910 by the Connecticut Company, wh’/ch operates 


the property 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 

Stock . $200 .000 ($25) $80.000 See text 
ROAD.—Owns 7.42 miles of track. Standard gauge.—V. 107, p. 503. 


BERKSHIRE STREET RAILWAY. 


Proposed Sale of Stock —The entire capital stock of the Berkshire St. Ry. 
and 6.500 shares of stock of the Vermont Co. (see below) owned by the 
New Haven Co., were to be sold before July 1 1919, provided sale was 
authorized by the State of Massachusetts or the Court, but in March 1919 
Judge Julius M. Mayer granted an extension of time until July 1 1921. 
A further extension to April 1 1923 has been granted. 

On Dec. 31 1921 N. Y. N. H. & H. owned all the stock, the entire ($200.- 
000) issue of debentures and $3,392,500 notes. 

Receivership Discharged.—On Aug. 29 1919 Judge Lawton in the Mass. 
Superior Court appointed C.Q. Richmond (Gen. Mer.) receiver for the co. 
V. 109, p. 886, § 1. On Sept. 9, 1919 Judge Hammond of the Superior 
Court ordered the discharge of the receiver. V. 109, p. 1079. See also 
V. 109, p. 1271. 

Statement of V.-P. Storrs as to Status of Co.—See V. 112. p. 1398. 


ORGANIZATION .—Incorp. in Mass. on June 11 1901. Franchise per- 
In 1906 absorbed the Hoosac Valley St. Ry. through eae of 
stock. lamutng ,000 


Interest. Outstanding 
$8 .977 .200 


8.142.900 


Maturity. 
See text. 


See text. 


Divi- Balance, 
dends.Surp.&def. 


In May 1910 took over the Pittsfield Elec. St. Ry., 
stock in exchange for stock of that company. - 90, p. 1 : 
. In ware 1912 Biase. BS. Conmiome approved the 
ermont Co. to the Berkshire Street : 
On Feb. 1 1913 began ation of Hoosick Falls RR. under agreement 


99-year lease of the 


oO 
with Vermont Co., to which the Hoosick Falls RR. was ! : 

Fare Increase.—Effective Nov. 12 1918, a readjustment of the 5-cent 
fare zone was made, increasing the co.’s revenue. V. 107, p. 1579. In 
Dec. 1918 the P. 8S. Comm. auth. the reduction of certain zone limits. 
V. 107. p. 2374. In Nov. 1920 zone fares were raised from 5 to 6 cents on 
- lines nm, the Lenox branch, where the fare is from 5 to 10 cents. 

- lll, p. 1851. 
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ELECTRIC RAILWAYS 
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Service Discontinued.—On Nov. 12 1918 passenger service was discon- 
tinued on the line from Lee to Huntington (work of dismantling this line 
was begun in Nov. 1920, V. 111, p. 1851), and from Great Barrington to 
Egremont and from Great Barrington to Canaan, Conn. 107, 1579; 
V.108, p.170. In Dec. 1918 the towns of Great Barrington, Sheffield and 
Egremont voted to angropsiase money © help the co. operate its lines 
between these towns; Great Barrington voting $6,900; Sheffield, $1,100, 
and Egremont, $600 

Sale for Tatzes. —Early in 1921 certain real estate owned by the co. was 
sold at public auction to satisfy unpaid taxes amounting to $1,216. V. 
112, p. 743. Compare V. 112, p. 160. 

Interest Unpaid.—Int. on the Hoosac Valley ref. 444s due Sept. 1 1919 
was paid Sept 23 1919. Int. due June 1 1920 on the co’s. Ist mtge 5s of 
1922 was paid when due. V.110, p. 2487. Subsequent coupons are being 
paid when due. 

STOCK AND BONDS— 
Stock $5,398,100 ($100) - sn 
First mortgage $800,000 ) gold) 1902 52 

( c*_ntf{Girard Trust Co., 
Berkshire Street Ry r eet « 1995 52 M-S 200, Mar 1 1925 
Hoosac Valley ref mtge $400,-| 1904 42 M-S 300.000 Sept 1 1924 

a A old ($1,009) ntf/Int. at Berkshire L. & Tr. Co., Pittsf., Trus. 
Pittsfield Elec St Ry lst mtge| 1904 4g J-J tg 000 July i 1923 

g $300 aoe 1,000). c*-atf Int. o Bertehire L. & Tr. Co., Pittsf., ‘ 
Due N YN ds & H RR Dec. 31 1921 92.5 

Bonds.—The Berkshire St. Ry. lst M. os not subj. to call. Int. 
and bonds may be registered at office of N. . Harris & Co., 
The Berkshire St. Ry. debs. are guar. by Consolidated Ry. Co. 

EARNINGS .—For years ending Dec. 31: 

Dec. 31 Operating Net (after Other 

Year— Rerenue. Tazes). Income 
19021 . $* 098,355 $187.781 $2.26 
1920 - 1,050,545 def.32 .306 5.715 319,012 
1919 - B83, 591 def.13 ,.906 1.693 317 .396 329,608 

ROAU.—vUperates 144.0)5 m. of line (117.4) owned and 26.66 leased) 
serving the cities of Pittsfield and North Adams and the towns of Williams. 
town, Clarksburg, Adams. Cheshire, Lanesboro, Dalton, Lenox, Hinsdale, 
Lee, Stockbridge, Great Barrington, Egremont and Sheffield, Mass, Pow- 
nal, Bennington and Shaftsbury, Vt., and Hoosick Falls, N. Y¥. 132 


passenger and 37 other cars. 
Buckland; V.-P., L. S. Storrs: Clerk & Mer., 


OFFICERS.—Pres., E G. 
C. Q. Richmond; Treas., A. S. May; Aud., I. A. May.—V. 110, p. 2191, 
i 1851; V. 112, p. 160, 743, 1398; V. 113, p. 1887. 


Date. Interest Outstanding. 


5,398,100 
Philadel 


Maturity. 


Fit AR ow 


ayable 
oston., 


Interest. 
Rentals, &c 
$319,975 


Balance. 
Deficit. 
$129,989 
345 603 


2487; V. 111, p. 492, 1277, 


(1) Vermont Company. 


Lease.—\is leased to the Berkshire St. Ry. for 99 years from Feb. 1 1911 
Operates 19.55 miles of line (serving Bennington and Pownal), being that 
part of the former Bennington & North Adams St. Ry. lying within the State 
of Vermont. Also owns the stock of the Hoosick Falls Ky. On Dec. 31 
soa) * § N. H. & H. owned 6,509 shares of stock and $846.000 ist 

nD 


(a) Hoosick Falis Railroad. 


Incorp. in 1910 to acquire that portion of the former Bennington & North 
Adams St. Ry. lying in New York State. On Feb. 1 1913 was leased to 
the Vermont Oo. for 99 years but is being operated by the Berkshire St. Aang 
by agreement. All the stock is owned by Vermont Co. Operates 7.11 miles 
of line serving towns of Walloomsic, North Hoosick and Hoosick Falle.N.Y. 


NEW YORK & STAMPORD RAILWAY CO. 

The New Haven Co. was to sell oa or before July 1 1919, pursuant to the 
decree of the U. 8. Govt., 5,000 shares of the stock and $678,000 bonds, but 
in March 1919 Judge ies M. Mayer granted an extension of time until 
July 11921. No later information. 

[The New Haven company intends merging this company with the West- 
ches‘er Street RR. and the Shore Line Electric RR. and wil! dispose of 
all the securities whenever a reasonable price may be realized. 
gone rer pb 30 1920 N. Y. N. H. & H. owned entire capita! stock and the 

ORGANIZATION .—Chartered in New York on Aug. 3 1901 as a con 
solidation of Port Chester Street Ry and Larchmont Horse Ry 

Fare Increase.—A new zone pian intended to increase the co.’s earning 
power went into effect July 1 1920. 
STOCK AND BONDS— Date. Interest. Owen O 
Stock $500,000 ‘In’ 11-12 3°4 
= mtge $450 000 (3), wet) 1901 5g A-O sorts 000 Oct 1 1931 


tf Env. at New York Trust Co... N. Y., Trustee. 
riret, ref mtge $2. 000. 000 BeOS 4% 925,000 Nov 1958 
Equip. ¢ trust noées........... 


triG Guar. _S & Hartford. 
Stamford Ry notes. 


FARNINGS —For year ending Dec. 31: 
Operating Net (after 
Revenue. Tares). 


Maturity 


Other 


Interest, Bal..Surp. 
Income. 


Rentals,&c. or Def. 

$560, 848 $114,709 $1,480 $101,445 sur.$14.744 

_. 494,41: 12,858 2,156 100,962 def.85,947 

«ates 37.675 miles of line (of which 24.274 milesareowned 

SA2 le od 5.838 operated under trackage rights), serving cities of 

Stamford, Conn.. and New Rochelle, N. Y., and towns of Greenwich 

OConn., and Rye, Port Chester, Harrison and Mamaroneck, N.Y. 78 pass 
and 6 other cars and 3 snow-plows 

OFFICERS.—Pres.. L. S. Miller; V.-P. L. 8S. | ee 4 

May; Sec., A. E. Clark, Aud., C. L. Nagle.—V. ‘110, p. 

270; V.110, p. 1188, 2193. 


WESTCHESTER STREET RAILROAD. 
ceivership.—On Feb. 29 1920 Supreme Court 
appointed Leverett S. Miller eeptiver for the co. 
armers’ Loan & Trust Co., N. if which is seeking to foreclose the mtge 
V.110, p. 972. See also Vv. 111, 590. 

Under the decree of the Federal ( ‘ourt the N. Y. N. Hi. 
the 7,000 shares of stock and $222.000 bonds owned hv ft on or hefnr- 
July 1 1919, but in March 1919 Judge Julius M. Mayer granted an extension 
of time until July 1 1921. <A further extension, however, to July | 
has been granted. 

The New Haven Co. intends to merge this company with the N. Y. & 
Stamford Ry and Shore Line Elec. RR. and to dispose of all the securities 

ORGANIZATION .—Incorporated in New York on Dec. 1 1909 as suc 
cessor to the Tarrytown White Plains & Mamaroneck Ry. sold at fore 
closure (V. 89, p. — in three sections, two of which form the road of this 
company. V. 8&9, 1484. On July 1 1913 commenced operation of line 
of Shore Line Dielarte RR. Co. under lease. 1.466 miles in village of 
Mamaroneck. Standard gauge; 70-lb. and 125-lb. rails. In Aug. 1920 
was auth. by the Court to apply for permission to abandon this line. V. 
111, p. 590. See also Shore Line Electric RR. below. 

ug; 1920 the receiver apniied for authority to abandon certain lines. 

See V. 1. p. 897. In March 1921 the Court auth. the company to aban. 
don operations between Mamaroneck and Larchmont, 1% miles, despite a 
revious order of the P. S. Comm. Laer the receiver to run the road. 

. 112, p. 954. Compare V. 112, 73, 471. 

Fare Increase.—In Jan. 1921 the dented was auth. b 
P. 8. Comm. to charge an 8-cent fare in each zone except 
p.471. Seealso V. 112, p. 2307. 

STOCK AND ae | fate. 

Stock $700.000 owned by the N. Y. 

first mtge $2,000,000 gold}  $o14 5 ¢ M-S $189 600 se t i 1944 
($1.009) *(Int. at vormae L. & Tr. Co.. . Trus 


Storrs: Treas., 
109, p. 270: V. 


Justice Moorschausir 


the New York 
onel. V. 112. 


Interest. pene » oho 
RR. Cc 


25,450 — 
ds. Ahh om to call at 102 from Sept. 1 1915 on 60 days’ notice 
Remaining $1.614,000 issuable only to reimburse the company for cost of 
future additions, improvements, &c. 


EARNINGS.—For year ending Dec. 31: 
Dec. 31 O 


ating 
evenue. 


Net (after 


Interest, 
Tazes) . 


Income. Rentals .&c 

_$231 ,.339 def.$21,509 SRRO $35,050 def.$55.678 

_ 239,039 def. 49,049 665 34.751 def. 83,134 

ROAD.—Operates 19.675 miles of line serving towns of Tarrytown, 

Elmsford, Greenburg. White Plains, Harrison, Scarsdale and Mamaro- 
neck, N. Y. Has 37 passenger cars and 9 — 


CoP mOS as. —Pres., E. G. Buckland: -P., H. Elliot; 
May: wes., _ E. Clark.—V. 110. p. 972° 2193; Vv. 
V. 112, p. ¢ 73. 471, 934, 2307: V. 113, p. 1889. 


Balance, 
Deficit. 


Treas., 





' common stockholders paid an assessment o 
new preferred and $35 new common; ol 
on complaint of the | 
| all the street railway, gas, 
, exception of that furnished by the Consumers’ El}. 
& H. was to sell | 
| Stock and eens a? listed on N. 4 
1993 | June 1909. 


SHORE LINE ELECTRIC RR. 
Merger, &c.—For reference to merger with Westchester Street RR. and 
Y. & Stamford Ry. and disposition of securities, see latter co. above. 

In Aug. 1920 the co. was ordered to show cause before Supreme Court 
Justice Morchauser why it should not be dissolved. l 589. In 
Oct. 1921, we — informed that the co. was not being aparesed. No 
later informatio 

ORGANIZA1 TION. —Incorp. in New York on Dec. 18 1909 to take over 
the section of the Tarrytown White Plains & Mamaroneck Ry. (sold at 
foreclosure) between Mamaroneck and Larchmont, a distance of 1.46 miles. 
Leased to Westchester Street RR. from July 1 1913. Stock auth., S200, - 
000. In Aug. 1913 the New York P. 8. Comm. authorized the N. Y. 
& H. RR. to acquire all the capital stock of the company to be sathorined 
by the Commission.—V. 97, p. 597: V. 107, p. 803; V. 111. p. 589. 


NEW YORK WEST CHESTER & BOSTON RY.—An electric road. 
On June 30 1920 the N. Y. N. H. & H. owned $4,984,938 stock. 


ORGANIZATION .—Incorp. Mal 8 pote as a consolidation of the W est- 
chester Northern RR. and the old N. & B. Ry. (See this Section 
for Sept. 1915.) The franchise to Operate in N. Y. City was signed by 
Mayor McClellan on Aug. 21904. V. . 628. Lines from 180th St., 
New York, to New Rochelle and from ER LAS 4 Vernon to White Plains put in 
operation hy ) ee 29 and July 1 1912, ery: and from Harlem River 
to 180th . New York, on Aug. 3 1912. 4, p. 1508, 162%; V. 96. 


>. 48, 308. 

On July 26 1911 Pub. Serv. Comm., 2d Dist., auth. $20,100,000 Ist M. 
bonds (total auth. issue, $60.000,000), of which $17,200,000 were issued 
forthwith. V. 93. p. 286. The remaining $2,.900.000 bonds under this 
authorization were issued from time to time for the construction of the 
White Plains Branch. On April2 1913 the P.S. Comm. granted permission 
to issue $6,044,000 additional 44% % bonds, proceeds to be used for con- 
struction of main line double track from New Te to Port Chester and 
for completion of White Plains Branch. V. 96, 1089. Of these bonds, 
$744,000 have been issued for construction of Saale line and $546,000 for 
White Plains Branch. y. 


Fare Increases.—For increased tariff schedule paste by the N. 
Comm. and effective Feb. 9, see V. 108, p. 784. Compare V. *110. 
p. 562. See also V. 113, p. 2819. 

Favorable Fare Decision.—See V. 111, p. 190: V. 112, p. 563. 

STOOK AND BONDS— Date. Interest. orth t 
Stock $6,000 ,000 

1911 4 7 J 
text) tfiInt. on $ .in N. 

DueN YN H & H RR Dec. 31 1920 


Bonds.—Remaining bonds are reserved for construction. ‘ 
$1,000, or £200 and £100; r*, $1,000 and or. Bonds of £300 or 
multiples convertible into $ coupon bonds at $4 85 per £. with adjustment 
of interest at current exchange rates. Any series or not less than $5,000.- 
000 of one or more series, redeemable on any int. date at 110. Guaranty 
Trust Co... N. Y., trustee Bonds are unconditionally guar., p. & 1.. by 
endorsement by N. Y. N. H. & Hartford RR. See V. 93, p. 346. Bonds 
are listed on N. Y. Stock Exchange. V. 94, p. 768. 

EARNINGS.—For year end. Dec. 31 

Cal. Operating Net (after 

Year— Revenue. Tares) . | 
1921 _ _..$1,170,239 $32,850 $16,993 $1,787,559 $1,737,716 
1920 : 912,265 def. 87.734 13,511 1,732,959 1,807,182 

ROAD. —T otal miles of road operated, 23.22 miles. Line commences at 
Harlem River Station of the N. Y. sf H. & H. in N. Y., extending to 
174th St. Junction, where the N. Y. & B. Ry. diverges from the New 
Haven and on its own four tracks euentien northerly to line of N. Y. City. 
then through Mt. Vernon to Columbus Ave. Junc., at which point the line 
diverges into two double-track lines, one extending through Mr. Vernon. 
Pelham and New Rochelle to Larchmont: the other line extends from Col- 
umbus Ave. Junc. to White Plains, passing through Mt. Vernon, East- 
chester. New Rochelle, Scarsdale and White Plains. See also V. 93, 
p. 346: V.79.p. 501; V.97, p. 1824: V. 106, p. 1689. 

OFFICERS.—Pres., Leverett 8S. Miller, N. Y.: V.-P., Howard Elliott. 

-V. 110, p. 562, 2193; V. 111, p. 190; V. 112, p. 563; V. 113, p. 2819. 


$e 
NEW ORLEANS, LA. 
NEW ORLEANS RAILWAY & LIGHT CO. 


In July 1911 American Cities Com a 2 face 
per plan under caption of Amer. Cities 
Receivership.—On Jan. 9 1919 Judge ah 3 the U. 8. Dinctics Court 
ppointed J. D. O'Keefe receiver for the eo. upon application by the 
American Cities Co., holder of a defaulted debt of $16,929. V. 108, p. 269. 
On Jan. 13 1919 D. B. H. Chaffe was appointed Special Master in Chancery 
by the U. 8. District Court. See also V. 113, 
Foreclosure Proceedings.—In May 1919, the 
for the Ref. & Gen. Mtge. 5s, filed foreclosure proceedings ainst the co. 
in the U. S. Dist. Court at New Orleans for the collection of the int. due 
May 11919. V. 108, 1. 


2 
Tentative Settlement Plan. —For details, see V. 112, p. 2537; V. 113. D. 
71. See also V. 113. p. 1251. 

Reorganization.—In a, 1922 a plan for the reorganization of the Ameri- 
can Cities Co. was formulated (see that co. be low) which exe luded this co. 
from participation therein, American C ation holdings of the co.’s securities 
under the plan be ‘. transferred to J *hase Nat. Bank. For further 
details see V. 114, 79. See V. 114, 1534, for statement by committee 
for gen. mtge. 4 Vay bonds re rarding i organization of New Orleans Ry. 
& Lt. Co. 

URGANIZATION .—Incorporated in Louisiana on June 12 1905 as a re- 
organization of the New Orleans Rys. Co. pe plan In V. 80, p. 651. Old 
$10 per share and received $10 
ao prmres paid $20 assessment 

in new common. Comprises 
electric lighting and power business (with the 
Lt. & Pow. Co., to which 
the co. also furnishes power under a favorable contract) of New Orleans. 
Stock Exchange in June 1906. 
82, p. 1497; V. 88, 


1621. 
On Dec. 31 1919 Cael the Salkavinn stocks. 


Maturity. 


sh ‘300 O00 July 1 1946 
¥ 3 >on £ bds. in London. 


Other 


Interest, Balance, 
Income. 


Rentals. &c. Deficit. 


open) ac aired cop stot 
in V. 92. Dp. . 1434. 


FA 4 Trust Co., as trustee 


and received $20 tn new preferred and $1 


We show also the tota) 


| amounts outstanding of each issue: 





A. 
111,.p. 590, $97; 


| 


Owned 
ay O. - 


Amount 


Issued. 
STOC KS— 


N O. City RR. _Co., preferred 
= common 
N. 0. & Carrollton RR. Lt. & 2 Co., preferred aii 4,600 


common... 2,500 
St. Charles Street RR. Co 
Orleans RR. 
N.O. & Pontchartrain RR. Co 
N. O. Gas Light Co 
Jefferson & Lake Pontchartrain Ry. Co 


000 








The New Orteane City RR. is leased until Dec. 31 1955 nm the wow Urieans 
Ry. & Lt. Co. for 5% on the pref. stock and %% untii Jan. 11908 and 1% 
semi-annually thereafter on the common stoc 

Proposed Consolidation.--On May 22 1916 the stockholders of the New 
Orleans Ry. & Lt. Co. and the various controlled cos voted to consolidate 
under the same name and with the same sagmamantios 9 AS — present New 
Orleans Ry. & Light Co., but an injunction was secured aay certain stock- 
holders of the N. O. City RR. restraining the merger. ug. 1 1917 this 
injunction was dissolved by Judge Foster in the U. 3° District Court at 
New Orieans. The Court. however, retained jurisdiction of the suit in 
order to pass upon the question as to whether the minority stockholders 
have been accorded proper treatment. V. 105, p. 8 819. It is planned to 
have the consolidated company own all the hysica properties now operated, 
and the stock of the New Orleans Gas Light Co., which for legal reasons 
cannot become party to the consolidation. 

Franchises.—The N. O. City RR Co. franchises expire from 1943 to 
1962, except one expiring in 1918; the N. O. & Carrollton fran- 
chises expire in 1933; the St. Charles St. RR. franchises cxpre in 1956 and 
the Orleans RR. Co. franchises expire in 1951. Gas franchise is perpetual 
and is exclusive until 1925. Electric light franchise Is 
contract with city fixing rates, &c., entered into Dec. 1915 (V. 101, .p. 2072). 
the city has the right to establish a municipal electric light plant a Dec. 
1925, wat should it elect to do so it must take over all street installations 
made b y the co. in the last § years at cost, less 5% per ann. for deprecia- 
tion. - 102, p. 1987. 


tual: under 





S6 


On Oct. 27 1916 renewed contract with City of New Orleans for lighting 
for 10 years from completion of system provided therein. _ 

Extension of Notes.—In June 1918 holders of the $4,000,000 6% deben- 
tures due June 1 1918 were requested to exchange same on a § for $ basis 
for new l-year 7% notes due June 1 1919. but callable at 100 and int. on 
30 days’ notice. V. 106. p. 2649. The Juneand Dec. Ist 1919 int. on this 
issue had not been paid to April 11920. ‘The principal which also became 
due on June 1 1919 was not paid nor were the notes extended but are being 
carried as a past due obligation. V.109, p. 1462. The War Finance Corp. 
agreed to loan the co. $1 000.000 to reimburse the treasury for necessary 
capital expenditures paid for out of earnings conditioned upon the extension 
of the $4,000,000 debentures due June 1 1918. V. 107, p. 82. The int. 
on this loan is paid regularly. The principal was due on June 1 1919, but 
the War Finance Corp. expressed its willingness not to press payment of 
same at that time. As of Oct. 1 1920, the total of the debt had been re- 
duced to $4°0.000 and the receiver was auth. to pay $25,000 monthly to 
a no Finance Corp. so that this amount could be wiped out quickly. 

- 110, p. 765. 

Suderelt. Parments.—'The July 1 1919 coupon on the co's gen. mtge. 44% 
bonds was paid in Sept. 1919 with int. for 3 mos. and the Jan. 1 1920 
coupon together with int. for 3 mos. in Mar. 1920. The receiver having 
announced that advantage would have to be taken of the period of grace 
allowed for the payment of the July 1 1920 int. on the gen. mtge. 44%. 
the bondholders’ committee named below offer to adivance the payment 

ué upon such bonds as had been deposited with it. V.111, p. 189. This 
int. was paid by the receiver, however, on Sept. 28 1920. V._ 111, p. 
1370. 1566 Interest due Tan. 1 1921 on these bonds was paid March 3] 
1921. V.112. p. 1399. The int. due July 1 1921 paid Sept. 50 1921.— 
V. 113, p. 1471. Compare V. 113, p. 71. Jan. 1 1922 coupon in default. 
See statement by protective committee in V. 114, p. 1534. ‘The int. on all 
underlying companies’ bonds was at last accounts being paid promptly on 
date due. Past due interest on the ref. & gen. lien 5s had not been paid 
to Oct. |] 1920. 

The following committee of bondholders has been formed and has called 
for deposits. The bonds included in the committee's call for deposits are as 
follows: New Orl. Ry. & Lt. Co. gen. M. 4s, St. Charles St. RR. Ist M. 4s, 
Edison Elec. Co. Ist M. 5s, New Orl. & Carrollton RR. lst M. 5s, New Orl. 
City & Lake RR. cons. 5s, New Orl. City RR. gen. M. 5s, New Orl. Power 
House Co., Ltd., Ist M. 5s, Merchants El. Lt. & Pow. lst M. 5s, and Canal 
& Claiborne RR. ist M.6s._V.108, p. 269. The coupons on the above issues 
excepting the N. O. Ry. & Lt. gen. mtge. 4s (see above) were(up to Oct. 
1 1920) being paid promptly on date due. 

Bondholders’ Committee.—Chairman, R. 8S. Hecht; Vice-Chairman, Craw- 
ford H. Ellis, J. P. Henican, Geo. W. Dodge, Jos. P. Butler, Mortimer N. 
Buckner, Eli T’. Watson and P. H. Saunders; Sec., D. Allen Johnson, 
Hibernia Bk. & Tr. Co. Depositaries: Hibernia Bank & Trust Co., 
Interstate Trust & Banking Co. and Canal-Comml]. Trust & Savings Bank, 
all of New Orleans, and the New York Trust Co., N. Y. V. 108, p. 172, 
269, 379: V. 111, p. 189; V. 113, p. 1773; V. 114, p. 1534. 

In addition the following committees have been formed: 

Committee for Ref. & Gen. Lien 5s.—Chairman, Gee. K. Reilly; John S. 
Newbold, Arthur V. Morton, Geo. A. Colston, Lynn H. Dinkins; Sec., 
Walter B. Reed, 517 Chestnut St., Phila., Pa. Depositaries: Penna. Ce. 
for Insur. on Lives & Granting Annuities, Phila.; Interstate Trust & Bank- 
a _. ~~ * and the Mercantile Trust & Deposit Co., N. Y. City. 

- 108, PD. 9. 

Committee for One-Year 7% Notes.—Chairman, Clarence L. Harper, 
F. H. Barclay, J. A. Cauldwell, Chas. Counselman, William S. Evans, 
John Y. G. Walker,,Joseph Wayne Jr.; Sec., T. Homer Atherton, 325 
Ohestnut St. Phila., Pa. Depositaries: Fidelity Trust Co., Phila.: Central] 
Union Trust Co., N. Y. City. V. 108, p. 579. 

Rates.—On Oct. & 1918 an ordinance was passed by the Commission 
Council ef New Orleans providing for a 6-cent fare and a 30% increase in 
gas and electric rates, effective Oct. 10 1918. Proceeds of these advances 
are to be applied to the repayment of a Government loan of $1,000,000 to 
the company. V. 107, p..1579. Compare V. 107, p. 1482. On Nev. 25 
1918 Judge H. G. Cage of the Civil District Court at New Orleans upheld 
the legality ef this ordinance. In Dec. 1918 the Board of Public Utilities 
ordered the old rates restored. The purpose of the Board being to deter- 
mine its own power and authority in the regulation of public service cor- 

rations operating in New Orleans (V. 107, p. 2476). In Jan. 1919 Judge 

gin the Civil District Court at New Orleans refused to grant an injunc- 
tion preventing the company from charging the increased rates, and held 
that the Aet creating the Board was unconstitutional and in May 1919 this 
decisien was affirmed by the Louisiana Supreme Court. V. 108, p. 2023. 
See also V. 114, p. 1408. 

Fares—Valuation, &c.—For report of special masters investigating the 
trolley problem, placing a valuation of $41,500,000 on the railway property 
and recommending an &-cent fare. service-at-cost, &c., see V. 111, p. 1370, 
but compare V. 111, p. 1472, 1566; V.112, p. 470. Valuation by F. W. 
Ballard in Aug. 1921 will be found in V. 113, p. 1053. Compare V. 113, 
p. 533. On Oct. 21 1920 the company began charging an 8-cent fare, 
which rate was to continue in effect for 6 months under the terms of a new 
ordinance. V. 111, p. 1661. On April 11 1921 the Commission Oouneil 
adopted an ordinance giving the receiver the right to charge a 7’-cent 
fare beginning April 21 1921. The Court, however, has authorized the 
receiver to reject this ordinance and has granted the co. a temporary 
injunction restraining the Council from interfering with the collection ef the 
$-cent fare. V.112, p. 1866; V. 113, p. 2373. Compare V. 112, p. 1741. 

City’s Offer for Gas Plant Rejected.—in Feb. 1920 the New Orleans Gas 
Light Coe. rejected the city's offer of $5,250.000 for its plant and mains. 
V. 110, p. 87L. Compare V. 110, p. 261 and valuation in V. 111, p. 74 

STOCK AND BONDS— D Interest. Outstanding. Maturity. 
Oommon $20 ,000 .000 ($ $20 .000 ,000 See text 
Pref 5% $10,000 

See text 


t - § Q-M 10 ,000 ,000 
N O Ry & Light Cogen mort-| 1905 4% «@J-J  17.544,000 July 1 1935 
6 $30 .000 000 gold ($1,-{ Interest at New York Trust Co., Trustee, or 

c*tf| at office of company. 

N O Ry & Lt Co ref and gen{ 1909 5 g M-N 6.117.700 Nov 1 194¢ 
lien mtge $50,000,000 (i .5| Btapire Trust Co., N. Y. rus. Int. at 

tf\| Guaranty Trust Co., N. Y. 
Past due 


000 & $100) gold 
One-year notes l 7% 3,525.00 
N O Olty gen mtg $4,250,000{ 1898 45¢J-J 3,200,000 July 1 1943 
gold ($1,000) ayable at office of company. 
Fidelity Trust Co., Louisville, Trustee. 
New Orleans City & Lake Istf 1893 5« J-J 2,358,500 Jan 1 1943 
mtge for $5,000.000 gold; Subject to cail for sinking fund at 110. 
($500 and $1,000)_.__c*tf|\Columbia Trust ©Co., Louisville, Trustee. 


Interest payable at office of company. 
N O Power-house mortgage{ 1901 62 J-J 00,000 July 1 1943 
gold $200,000 SE O00) .08t) Fusemty Trt ©Co., Louisville, Trustee. 
nterest at office of company. 
N O & Oar con M $2.000,000/ 1899 5 F-A 1.9:8,000 Feb 11933 
($500 & $1 .000) f\ Interest at office of company. 
Oanal & Claib RR cons M g! 1896 62gM-N 49,000 May 1 1946 
000 ($500 & $1,000) __ | Interest at office of company. 
Edison Elec of N O Ist M | 1899 5§54J-J 2,172,000 Jan 2 1929 
($1,000) s f $2,500 ,000 c*tf\ Int. at American Trust Co., Boston, Trustee. 
Merchants’ Elec Co Ist mtge/ 1899 5¢ J-J 300,000 July 1 1929 
$500,000 gold ($500). .c*tf\ Int. at Merch. L. & Tr. Co., Chicago, Trus. 
8t Charlies St Ist M $600,000! 1992 42 J-J 375,000 Jan 1 1952 
($1,000) gold_-_. cntf\ Interest at office of company. 
1 pee oblia's ore a) 1914 6A-O 100,000 Oct 1 1924 
($ and $1,000) Int. at Fidelity Trust Co., Phila., trustee. 
750,000 


Hy 
t 
Receiver's certifs., ($1,000) | 1920 7M-N 
Int. at Girard National Bank, Phila.. Pa. 
Bonds.—On the New Orleans & Carrollton consolidated bonds $30.000 
per annum is payable to a Suking fund. A sinking fund of $30,000 per 
Oo 


annum is provided for the redemption of the N. O. City & Lake RR. bonds. 
The Merchants’ Elec. Co. bonds are sub. to call at 102 and int. at any time. 
The St. Charles Street RR. bonds are not subject to call, but a propor- 
tionate amount wil! be retired yearly - purchase in open market. Edison 
Elec. Co. of N. O. bonds have sinking fund of 1% per ann. of bonds out. 

A sinking fund of $15,000 annually, since Jan. 1 1921, is provided for the 
cedemption of Canal & Calib. 6% bonds. 

Of the $30,000,000 general mortgage of the New Orleans Railway 
& Light Company, $958.000 are pledged under the general & refunding 
mortgage 5s, $29,000 are in treasury and $11.469.000 are reserved 
for prior liens. They are subject to call on any interest date 
apon 4 weeks’ notice at 105 and interest. See V. 82, p. 1497. See 
description of bonds and property in V. 88, p. 1621. $30,000,000 of 
the ref. & gen. lien mtge. bonds are reserved to retire the Gen. Mtge. 4% 
bonds; remaining bonds mey only be issued for betterments and improve- 
ments at 75% cf cost and for acquisitions of additional securities of sub- 
eidiary companies under certain restrictions. Bonds are red. in whole but 


ELECTRIC RAILWAYS 





(Von. 114. 


—_ - —— 





not in part since Nov. 1 1919 on any interest date at 105 and interest on 
6 weeks’ notice. Tax refund In Pa. See V. &89¥, p. 411; V. 92, p. 1033. 
of the $6,117,700 outstanding, $1,.448.700 are printed in French and are 
payable, p. & i., in France. The equipment lease obligations are guar., 
p. & i., by the N. O. Ry. & Lt. Co. Subject to call at 102% and divs. 

Dividends.—First quar. div. on pref. stock—1%%—paid in Jan. 1906, 
and same amount quar. thereafter to and incl. July 1907; Oct. 1907, 4%; 
none to Jan. 191] when 244% was paid: April, 1 \ %; same rate quar. to and 
incl. Oct. 1917. Jan. 1918 div. omitted (V. 108. p. 86). On com., first 
liv., 1%, paid July 1912;in 1913, Jan., 4%; June, 1%:in 1914. Jan., 4%; 

44%: June, 4%: Dec.. 1%. In 1915, March, 144%: Dec., 1g" 
, Dec., %%. None since. 

REPORT .—For calendar years 
Calendar Gross N 

Y ear— 

Sh nb ens 1.553 943,52 << : ee 
, = $12,627.374 $2,425,833 $2,095.313 $960,000 def.$629,479 
1919... 11.395.576 3. 2,099,032 560,000 sur. 749,843 

ROAD .—Companies controlied operate 62.02 miles of single track, 71.53 
miles of double track and 17.04 miles of sidings, &c.; total track, 219.00 
miles. Has 698 cars. Rails 58 to 107-lb. T and girder. Gauges, 4ft. 
R44 in. and 5 ft. 2%in. Owns 3 power stations and 8&8 sub-stations, with 
58,700 k. w. generating capacity. 

OFFICERS.—Receiver, J. D. O'Keefe; Gen. Mgr., A. L. Kempster; 
Sec., Joseph H. DeGrange; Treas., H. A. Ferrandou; Aud., A. B. McCoard. 
—V. 111, p. 1752: V. 112, p. 470. 1399. 1741, 1866, 2305, 2537; V. 113. p. 
71, 533, 849, 053, 1251, 1471, 1773, 2313, 2819; V. 114, p. 79, 410, 1408, 
1503. 


Tot (after Interest, 


Balance, 
Cl. 


Reserces. Surp. or def. 


3,408,876 


AMERICAN CITIES COMPANY.—A holding company. 


ORGANIZATION .—lIncorporated in New Jersey on June 19 1911 to 
take over the entire stock holdings of the American Cities Ry. & Light Co. 
and at least two-thirds of the common and preferred stocks of the New Or- 
leans Ry. & Light Co., per plan in V. 92, p. 1373, 1434. The United Gas & 
Elec. Corp. in 1913 purchased a majority of the com. stock of the American 
Cities Co. For terms, see United Gas & Elec. Corp. under ‘‘New York" 
and V. 97. p 597. 952, 1202. 

Reorganization Plan, &c.—In Jan. 1922 it was announced that the com- 
mittee (see below) for the 5-6% coll. trust bonds had approved and adopted 
a plan for the reorganization of theco. The plan provides for the formation 
of a new co. (National Power & Light Co., organized in N. J.) to be under 
the management of the Electric Bond & Share Co. The committee on 
Feb. 23 1922 purchased at public auction the securities pledged under the 
5-6% coll. trust bonds (V. 114, p. 518). The petition of certain New 
Orleans pref. stockholders opposing the plan (V. 114, p. 736) for an injunc- 
tion to prevent the sale was dismissed by Judge Porter Parker in the Civil 
District Court at New Orleans on Feb. 22 1922. V. 114, p. 946. It is pro- 
posed to transfer to the National Power & Light Co. the securities so ac- 
quired by the committee, together with certain securities to be acquired 
from the Chase Nat. Bank. in exchange for certain securities of the New 
Orleans Ry. & Light Co. held by the committee. 
cluded in the plan. 
lowing securities: 

(a) 20,000 shares capital stock of Houston Lighting & Power Co.,. 1905. 
(>) 6,015 shares 6% cum. pref. stock and (c) 16,175 shares com. stock Little 
Rock Ry. & Elec. Co., provided that if said company is in receivership or 
in dissolution at the time of transfer the committee may transfer such rights 
as pertain in dissolution to said shares. (d) 20.500 shares capital stock of 
Knoxville Ry. & Light Co. (e) Suchrights as may pertain in dissolution to 
the 22,303 shares of the pref. stock and the 21,760 shares of the com. stock 
of Memphis Street Ry. so acquired by the committee. (f) Such rights as 
may pertain in dissolution to the 27,774 shares of pref. stock and 34,954 
shares of the com. stock of Birmingham Ry., Light & Power Co. so acquired 
by the committee. (g) All indebtedness of and claims against any and all 
of said companies and American Cities Co., owned by this committee or to 
which it is entitled. (h) All the 5-6% coli. trust gold bonds of American 
Cities Co. deposited with the committee stamped to show the payments 
thereon. (i) All or such other assets and rights of the committee as the 
committee may determine and on such terms as the committee may deter- 
mine. 

Securities to be Issued by Nat. Pow. & Lt. Co. in Consideration of Above Secur's. 

(a) 18,750 shares of the cum. pref. stock. (b) $4,125,000 50-year 7% 
income bonds dated Jan. 1 1922, with Central Union Trust Co. of N. ¥ 
(c) 26,250 shares of itscom.stock. (d) Its agreement to offer, on such terms 
and conditions as the committee may approve, to the holders of the pref. 
stock of American Cities Co. the right to purchase for each full 20 shares 
of said pref. stock held by them $100 50-year 7% income bonds of new co. 
with 7 shares of common stock for $242 50, plus interest on the income 
bond from Jan. 1 1922. 

Under the plan depositing holders of the American Cities 5-6% coll. trust 
bonds will receive the following securities of the National Power & Light 
Co.: (1) 55% of the principal amount of their bonds in 50-year 7% income 
bonds; (2) 25% thereof in cum. pref. stock, and (3) 35% thereof in com. 
stock of National Power & Light Co. (said shares being treated as having a 
$100 par value for the purpose of applying these percentages) . 

The plan contemplates the acquisition of the Memphis Gas & Elec. Co., 
which is in default on certain motrgages. The new co. has therefore con- 
tracted to buy the bonds secured by the mortgages now in default and being 
foreclosed on the properties of Memphis Gas & Electric Co., provided it 
can so purchase not less than 85% of each senior issue, and, for the bonds 
sO purchased , it will pay 55% of the principal amount thereof in the new 
co.'s 50-year 7% income bonds, 25% thereof in the pref. stock and 25% in 
the com. stock of the new co. (such stock being treated as of $100 par for 
the purpose of applying these percentages). It reserves the right to buy 
on Rtn. terms bonds deposited even if less than 85% of the entire issues. 
Its contract also covers the purchase for cash of notes secured by bonds 
issued under the junior mortgage on these properties now being foreclosed. 
The Electric Bond & Share Co. and Isadore Newman & Son have agreed to 
provide funds for the purchase of such bonds as are not exchanged in ac- 
cordance with above terms. For detailed outline of plan and description 
of securities of new co., see V. 114, p. 76. 

Distribution to Bondholders.—See V. 114, p. 1405. 

Default.—Receiverships having occurred for the New Orleans Ry. & Lt. 
Co., the Birmingham Ry., Lt. & Pow. Co. and the Memphis St. Ry. Co., 
the following protective committee for the coll. trust bonds due July 1 1919 
has been formed (see reorganization plan above): 

Committee for Coll. Trust 5-6s.—Chairman, J. K. Newman; Lynn H. 
Dinkins, Archibald Kains, Lewis H. Parsons, Percy Warner; Sec., H. L. 
Falls, 212 Carondelet St., New Orleans, La. Depositaries: Mercantile 
Trust & Deposit Co., N. Y.; Guarantee Trust & Safe Deposit Co., Phila.; 
a ee Trust & Savings Bank, New Orieans. V. 108, p. 577. 

clamalites Controlled.—The foltowing shows the companies controlled, 
with the amount of stock outstanding in each case and the proportion con- 
trolled by the American Cities Company. 

—Preferred Stock— —Common Stock— 

Total Issued. Owned. Outstanding. Own'd. 
New Orleans (La.) Ry. & Lt. Co_$10,.000,000 20 .000 .000 
Birm.(Ala.)Ry., Lt. & P.Co_... 3,500,000 3,900 ,000 
Memphis (Tenn.) St. Ry. Co_.-- 5 »500 ,000 
Little Rock (Ark.) Ry.&Elec.Co- 911,700 
Knoxviile (Tenn.) Ry. & Lt. Co. 2.050 000 
Houston (Tex.) Ltg.&P. Co_1905 2.000 ,000 
6.750 .000 $32.361.700 


Total ‘ 
companies will be found under the re- 


The latter co. is not in- 
Thus there will be transferred to the new co. the fol- 


“yoy 








$1 
Detatled statements for ali the above e for 
spective cities in this publication except the Houston Lighting & Power Co.. 
whose return is given below. 
STOOK AND BONDS— ; Interest. Outstanding. Maturity. 
Oommon $25,000 ,000 ($100) $16,264,700 —_- 

Pref $35,000,000 ($100) 6%! J-J 20,553,500 See text 
cum from July 1 1911 ‘Red. at 110 and accumulated dividends. 
Coll tr mtge $11,000,000 gold! 1911 5-6 g J-J 7,500,000 July 1 1919 

($100 and $1,000) c*\Int. in New York or New Orleans. 
l-year deb notes 191 .000,000 July 1 1918 

Stock.—Pref. stock listed on N. Y., New Orleans and Phila. Stock Exch'ge 

Bonas .—$209 ,000 coll. trust bonds in addition to amount shown ovteatand- 
ing are held in treasurv. Remainder reserved for acquisition of addi- 
tional property. Interest rate 5% for first six years and 6% per annum 
for 7th and 8th years. Bonds are red. at par and int. on any int. date 
$2,500,000 were retired by lot at par and int. on July 1 1916. Majority. 
stocks of the controlled companies are deposited as collateral for the bonds. 
V. 93, p. 285. (See reorganization plan above.) 

Dividends.—Semi-ann. div. of 3% paid on pref. stock from Jan. 1912 
to and incl. Jan.1915. In July 1915 o0nly 14% was paid (V. 100, p. 2083) 
w2l916,3%. Jan. 1917, 1%%: monesince. V. 104, p. 2552. 
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Earnings of Americ2n Cities Co. System—12 Mos. end. Dec. 31. 
OPERATING COMPANIES. 

Calendar Gross Expenses, Net Interest, Balance, 
; ear— Earnings. Tazes,&c. Earnings. Disc..&c. Surplus. 
1920 -._...$26,855,830 $20,144,678 02 $6,570,183 $142,019 
1919 _._._. 22,978,738  16.067,800 910.93 5.957.001 953.935 
LS.1L11,806 13,532,694 4,579, 11: 4,048,892 530,220 
16,670,444 11,145,998 5,524,44 3.895,499 1,628 
HOLDING COMPANY. 

Net (after Bond 

Tazes, &c.) Interest, &c. 
$88,695 $668,054 
64,095 572,365 


Pref. Div. 
*) oy 


(3 /o)- 


Balance, 
Deficit. 
def.$579,359 
def. 608,269 
201,442 def. 428,558 
‘man of Board, J. K. Newman: francis T. 
r; V.-Ps., D. D. Curran, J. S. Pevear and Percy B. Warner: Sec.- 
‘reas., Miss M. McGrath.—V. 108, p. 1273, 2021: V. 111, p. 2137; V. 112, 
. 206; V. 113, p. 2080; V. 114, p. 76, 195, 518, 736, 946, 1405. 
one Houston Lighting & Power Co.—Controlled by the American 
ities VO. 
Reorganization Pian.—See American Cities Co. above. 
ORGANIZATION .—Incorp. in Texas Jan. 8 1906 and took over the 
business of the (old) Houston Lighting & Power Co. Owns and operates 
the entire municipal and commercial electric-lighting and power facilities 


in Houston, Magnolia Park, Harrisburg, West Houston and all suburbs | 


Franchises in nearly all cases are perpetual. 
STOCK AND BONDS— Dat. Interest. 
Preferred $500,.000-_- 

Oommon $2,500,000 ($100)__. ---. 

t mortgage $5,000 000 1911 5 zg A-O 1,903,000 Apr 1 1931 
($1,000) c*| Whitney Cent.Tr.&S.Bk.,.New Orl..Trustee. 
Bonds .— Redeemable at 105 and int. at any int. period on 30 days’ notice 

callable by lot. Sinking fund of 1% of bonds outstanding began July 1 1915 

$1,208,000 in treasury. 

EARNINGS.—For 12 months ending Dec. 31: 
Gross. Net (after Tazes). *Charges. 
,586,097 $557,561 $250,978 
1,301,612 302,148 124,301 
* Includes City of Houston participation in profits.—V. 
. 107, p. 505; V. 114, p. 85, 1658. 


a 
NEW YORK CITY, N. Y. 

EIGHTH AVENUE RR.—Underground trolley road. 

OURGANIZATION .—Onartered Jan. 10 1855. Road was leased to Mets. 
St. Ry., now N. Y. Rys., for 99 yrs. from Nov. 23 1895 at rental of $215.000 
per annum, which provided for interest on the scrip and 16% dividends on 
stock, besides all taxes. This lease was terminated. however, by an order 
of Judge Mayer in the U.S. Dist. Court as of Auz. 1 1919, separating the co 
from the receivership of the N. Y. Railways. The co. is now operated by 
its stockholders. Transfers are neither given nor accepted. V. 109, p. 
1271; V. 109, p. 172. Seealso V. 109, p. 270. Underground electric trac- 
tion system used between 158th St. and Cortland St. V. 67, p. 178, 956. 

Suit.—On Aug. 23 1921, the co. brought suit against the 6th Ave. RR., 
the N. Y. Rys., and others to obtain judgment for an immediate partition 
and distribution of the property known as ‘“‘Church Farm."’ For details 
see V. 113, p. 960. 

On Nov. 28 1913 the P. S. Comm. authorized the Issuance of $750,000 
6% 5-year certificates, dated Feb. 1 1914, replacing the same amount of 
ce tificates issued in 1884 and due Feb. 1 1914. The $750,000 scrip of 
1914 originally fel! due in Feb. 1919 but has been extended to Feb. 1929. 

In March 1922 the co. obtained a mortgage loan from the Farmers’ Loan 
& Trust Co. on certain real estate. V. 114, p. 1179. 

STOCK AND BONDS— Par. Interest. Outstanding. 
Stock See text. 


toc $1,000 ,000 
Scrip of 1914 i100 6F-A 50.000 Feb 1929 
Scrip of 1914 replaces same amount of scrip of 1884 which fel! due Feb. 1 
1914. genia. in 1919, extended to Feb. 1929. Red.anyint.day. V.97. 


. 1503. 

EARNINGS.—PFor cal. year 1921, gross, $1,218,345; net,after taxes, 
def.$141,062. In 1920, gross, $1,032,915; net, after taxes, def.$315.164. 

ROAD.—Total track owned and operated, 20.839 miles.—V. 109, p. 
1272; V. 112, p. 2413, 2747; V. 113, p. 960, 2719: V. 114, p. 1179. 


Outstanding. 
500.000 
$2,500,000 


Maturity 


Surplus. 
$306,582 
177.846 

103, p. 1891; 


Maturity 


INTERBOROUGH RAPID TRANSIT CO.—MANHATTAN RAIL- 
WAY.—See ‘‘Railway and Industrial’’ Supplement. 


NEW YORK & HARLEM RAILROAD.—Underground electric railroad. 
ORGANIZATION .—Chartered April 25 1831. Owns also a steam read 
{eased to New York Central, its securities, which cover the electric roads as 
well as the steam line, being described under the title New York & Harlem 
among steam railroads in our ‘‘Railway and Industrial’’ Section. 
: electric (formerly horse) lines (18.9 miles of track) were leased to the 
politan St. Ry., now New York Rys., for 999 years from June 11 1896 
1e rental due Dec. 26 1918 having been defaulted, Judge Mayer or- 
the New York Rys. Co. to terminate this lease and return the line te 
mopany effective Jan. 311920. V. ar. P- 360. Dividends from rent- 
street railway lines discontinued since Oct. 1918 due to non-payment 
ot .. itals in question. 
Objections to Valuation of Transit Commission.—V. 114, p. 1287. 
For bal. sheet and statement by President of co., see V. 114, p. 410, 854. 
EARNINGS.—For cal. year 1921, gross, $1,659,245: net. after taxes, 
$104,677. For 11 mos. ending Dec. 31 1920: Gross, $1,403,929: net, after 
taxes, def. $69,631. Line operated electrically from March 1898 from City 
Hall to 135th Street.—V. 106, p. 499; V. 108, p. 79; V. 109, p. 1273; V. 110, 
p. 360; V. 114, p. 410, 854, 1287. | 


NEW YORK RAILWAYS CO.—Underground trolley. 
The Interborough Consolidated Corp. owns $15,.054.600 of the stock. 
Receivership.—On March 20 1919 Judge Mayer in the U. S. District 
Court eppotates Job E. Hedges temporary receiver for the company, upoa 
application by the American Brake Shoe Co., holder of an overdue claim 
for $36,806. On March 31 1919 the receivership was made permanent. 
V. 1S P- 1391. Compare V.1908,p.1165. On April 21 1919 Judge Mayer 
in the U. 8. District Court denied the applications of the Eighth and Ninth 
Ave. RR. Cos. for an order directing the receiver to turn back the properties 
to the lessor companies. Judge Mayer also refused to order the receiver to 
pay the rentals due the complaining companies. V. 108, p. 1721. On 
uly 15 1919, however, Judge Mayer issued a formal order separating the 
Eighth Ave. RR. from the receivership of the New York Railways Co. The 
order instructed the receiver and the Eighth Ave. RR. Co. to make an agree- 
ment that, as long as Commissioner Nixon's two-cent transfer order (see 
below) exists, fares shal] be the same as if the separation had not been made. 
If, however, the order is contested, the Eighth Ave. line is to be considered 
absolutely independent and no transfers will be given. V. 109 p. 270. 
{This order was modified on Sept. 26 1919, and, effective Oct. 1 1919, all 
transfers between the Eighth Ave. RR. and the New York Rys. Co. were 
discontinued.—Ed.] Compare V. 109, p. 1079. On Sept. 11 1919 Judge 
Mayer resolved to return the Ninth Ave. RR. to its owners. V. 109, Dp. 
1080. Effective Jan. 31 1920, Judge Julius M. Mayer ordered the Fourth & 
Madison Ave. Line, which had been leased to the company, returned to its 
parent company, the New York & Harlem RR. V.110, p. 360. The Ist 


real estate and refunding bondholders have asked the receiver to surrender ! 


four more leases, viz., B’way & 7th Ave., Sixth Ave., Christopher & 10th 
St. and Bleecker St. & Fulton Ferry. Hearing on this question has been 
set for May 21921. V.4112, p. 1144. 

On Sept. 27 1929 the co. was in default of the following interest. We 
give in each case the earliest coupon in default: 
Due April 1 1919. | Due March 1 1920. 

*South Ferry Ist M. 5s. | Lex. Ave. & Pav. Fy. RR. lst M. 5s. 

Due July 1 1919. Columbus & Ninth Ave. Ist M. 5s. 
New York Rvs. Ist R. E.& Ref. M.4s. 

New York Rys. 4% conv. scrip. 

x Principal of $350,000 also past due. 

The co. is also in default of the payment of the following and subsequent 
rentals (either in the form of dividend rental or fixed rental): 

Due Jan. 1 1919. Due May 1 1919. 

Bleecker St. & Fulton Ferry RR. (42d St. & Grand St. Ferry RR. 
Broadway & Seventh Ave. RR. |23d St. Railway Co. 

Due April 1 1919. The co. for a time was in default of 
Christopher & 10th St. RR. lrentals due on the Eighth Ave. RR., 
Sixth Ave. RR ithe Ninth Ave. RR. andthe N. Y.& 

| Harlem RR. but these co.’s have been 
'dropped from the system as else- 
where noted. 





——————————— 


On Sept. 11 1919 Judge Mayer auth. the receiver to cease operation for 
the present of the following lines: (a) Avenue © line, which runs from the 
East 23d St. ferry to the Desbrosses St. ferry via Avenue A, 17th and 18th 
Sts., Avenue C, 3d St.. First Ave., Houston. Prince. Stanton, Washington, 
Greenwich and Watts Sts.; (b) Madison St. line from Grand St. ferry to 
Chambers St. ferry via Madison St., Chambers and Duane Sts.; (c) Sixth 
Ave. ferry line from Sixth Ave. and 3d St. to Desbrosses St. ferry via Varick, 
Carmine and Watts Sts. All of the lines except the last are owned by the 
company. The latter is owned by the Sixth Ave. RR., which is leased by 
the company. V. 109, p. 1080. These lines ceased to operate on Sept. 
20 1919, and a bus system was installed over these routes by the city. 
On June 18 1920, however, an injunction was issued restraining the city 
and others from operating buses which parallel the co.'s lines. See V. 110 
p. 2658 under ‘‘Rapid Transit in N. Y. City.’’ The Delancey St. line was 
also abandoned at that time but service was restored on Feb. 1 1920 by 
order of the Court. V.110, p. 562. See also V.111,p.189. On Mar. 6 
1920 ceased operating through cars over the Williamsburgh Bridge. Oper- 
ation of the following lines has also been abandoned: The Amsterdam Ave. 
branch of the Sixth Ave. line, the Amsterdam Ave. branch of the Broadway 
line, and the through Columbus-Lexington Ave. service of the Broadway 
line. A new line operating from Columbus Ave. and 65th St. to 146th St. 
and Lenox Ave. has been established, operating via Columbus Ave., 109th 
St., Manhattan Ave., 116th St. and Lenox Ave. V.111, p. 1746. 


Maintenance & Depreciation Reserve.—In Oct. 1919 Judge Mayer, in the 

. 8. Dist. Court ordered the receiver to set aside 38% of the gross trans- 

portation revenue as a maintenance and depreciation reserve, following 

the report (V. 110, p. 75) of Stone & Webster which stated that, under 

existing conditions it would take 37.4% of the revenue to go as far in the 

oy -—a me work as was done with 20% in 1914, the old figure 
, p. 1610. 


Receiver’s Reports.—The receiver has issued two reports which cover full 
the Status of the system. A resume of these will be found in the ‘*Chroni- 
cle’’ under the following references: V. 111, p. 1766; V. 112, p. 1024, 1137. 

Statement by Judge Mayer.—V. 109, p. 1273. 
on 4 (= by Stone & Webster.—See V. 110, p. 75. Compare V. 

9, p. 1080. 

Appraisal.—Stone & Webster in a separate report to the Court estimated 
the reproduction cost of the co.’s property as of June 30 1919 at $112,526,- 
657, after deducting $31,528,520 for depreciation. V.111, p. 1746. 


Valuation Report of Transit Commission.—For extended outline of this 
report issued in Feb. 1922 see V. 114, p. 803. 

Objections to Valuation of Transit Commission.—V. 114, p. 1287. 

Foreclosure Proceedings.—On June 6 1919 Judge Mayer in the U. 8. Dist. 
OCourt auth. the Farmers’ Loan & Trust Co., as trustee, to bring suit to 
foreclose the adjustment mtge. of Jan. 1 1912. V.4108, p. 2433. See also 
V.111,p. 74. _In Sept. 1919 the Guaranty Trust Co. of N_ Y., as trustee, 
filed a bill to foreclose the Ist real estate & ref. mtge. V. 109, p. 1273. 
See also V. 110, p. 1643. In Aug. 1920 Judge Mayer adjourned until 
Nov. 9 1920 the prqpoee sale under the proceedings brought by the 


Guaranty Trust Co. , p. 793. Since then the sale has been post- 
poned from time to time. 


Mortgage Opinion.—For opinion of Federal Judge Mayer in Nov. 1921 
as to what property is covered by the lst M., see V. 113, p. 2406. 


Sale of Real Estate.—On Sept. 17 1920 the receiver was auth. to sell for 
$2,500,000 the co.'s car barn between 32d & 33d Sts. and Park and Lexing- 
ton Aves.; also certain other property. A claim of lien against this property 
was filed by the bondholders’ committee for the Columbus & 9th Ave. RR. 
Ist 5s of 1893. V.111, p. 1852. A like claim was filed in the interest of 
the holders of the South Ferry Ry. Ist 5s of 1889 by the stockholders’ 
committee for the B’way & 7th Ave. RR. V.111, p. 1851. On Nov. 9 
1920 three parcels of real estate were sold at foreclosure in part satisfaction 
of the Ist real estate & ref. mtge., the aggregate price of the three parcels 
being $380,000. The real estate holdings comprising the properties lo- 
cated at 4th Ave., Lexington Ave. and 32nd Sts., on which the Court had 
placed an upset price of $2,500,000, also the property on Madison Ave. 
from 85th to 86th Streets, found no bidders and the sale has been adjourned 
from time to time. V.114, p. 1766; V. 111, p. 1950; V. 114, p. 1535. On 


Feb. 16 1922, however, the property on Madison Ave. from 85th to 86th 
Sts. was sold at auction to M. Turner Brockway for $925,000. 
738, 1063. 


pee Franchises and Real Estate Sold to Satisfy Taz Liens.—V. 109, 
p. lk 


V.114, p. 


Purchase of Franchise Taz Liens by City.—See V. 112, p. 2414. 

Committee for Adjustment Mortgage Income 5s.—John Candler Cobb, 
Chairman; Oscar Cooper, Haley Fiske, Frank L. Hall, Duncan A. Holmes, 
Ernest Stauffen Jr. and Richard H. Swartwout, with B. W. Jones as 
Secretary, 16 Wall St. Depositary: Bankers Trust Co., N. Y. Agents. 
Old Colony Trust Co.. Boston and Comm. Tr. Co., Phila. V.108, p. 1061: 
Deposits have been called for. V. 108, p. 1275, 1512, 2023. 

ommittee for First Real Estate & Ref. M. 4s.—Harry Bronner, Chairman; 
William A. Day, Caspar W. Morris, Charles A. Peabody, W. H. Remick, 
Frederick H. Shipman and Harold Stanley, with Geo. L. Burr as Secretary. 
140 Bway., N. Y. City. Depositary, Guaranty Trust Co.,N. Y. V. 108 
p- 1061. eposits were called for and up to Oct. 1919 ‘‘a large majority’ 
ad been deposited with the committee. V. 109, p. 1610. Compare 
V. 108, p. 2023; V. 109, p. 1273. 

Committee for Lerington Ave. & Pavonia Ferry \st 5s.—F. J. Fuller, N. Y.; 
A. R. Horr, Reginald Foster; Sec., Chas. E. Sigler, 80 B’way, N. Y. City. 
penemeery: entra! Union Trust Co., New York. V. 110, p. 2658; 

» ae : 

Commltiee for Columbus & Ninth Ave. RR. 1st 5s —C. Robert Adams, 
Frank Colman, G. E. Warren; Sec., Arthur N. Hazeltine. Depositary: 
Columbia Trust Co., N. Y. V.I111, p. 74; V. 114, p. 1286. 

Tort Creditors’ Committee.—Chairman, Samuel Seabury, John V. Bouvier 
Jr.. Robt. H. Ernst, Charles Steckler. V. 108, p. 2241. 


Valuation by Stone & Webster.—V. 110, p. 562. 


ORGANIZATION .—Incorporated on Dec. 29 1911, and at midnight on 
Dec. 31 1911 took over the lines of the old Metropolitan Street Ry. sold at 
foreclosure (V. 93. p. 1787) on Dec. 29 1911, per plan in V. 93, p.1533 
(formal y approved by Service Commission on Jan. 24 1912). 
See V. 94, p- 977. The sale did not include the leases of the Central 
Park North & East River RR., 28th & 29th Sts., the Second Ave. RR. and 
Fulton St. RR. The latter road was abandoned in 1908 (V. 90, p. 1675). 

In 1913-14 acquired a half-interest in the Bridge O ting Co., which, 
ander an agreement with the city dated May 21 1904, operates local cars 
over the Williamsburgh Bridge. With the Third Avenue Railway and the 
Brooklyn Rapid Transit Co. controls the Brooklyn & North River RR., 
opecasns over Manhattan Bridge. (This line ceased operating on Oct. 4 
1919). 

On July 24 1918 purchased, with the P. 8. Commission's aporovel. the 

roperty of the Central Crosstown RR. (incl. lease of the old Christopher & 
Penth t. RR.) at foreclosure for $2,114,000. V. 107, p. 402, 501, 906. 

On Nov. 30 1914 the Public Service Comm. authorized the company 
to purchase the $600,000 capital stock of the 23d Street Ry. at $350 per 
share and to issue first real estate & ref. 4s to pay for same. $507,500 of 
the stock has been so purchased. The authority was given on condition 
that the company shal! provide for an amortization of 20% of the face value 
of the bonds, representing the discount on the bonds. Has acquired 8,536 
shares of the stock of the Bleecker St. & Fulton Ferry RR. at $28 50 per sh. 


Franchises.—Most of the franchises are perpetual. In Oct. 1917 the co. 
rejected a franchise drawn by the city permitting the operation of a line 
in W. 86th St. V. 105, p. 1618. ; 

Proposed Consolidation, &c.—Statement by P. 8S. Commissioner Nixon on 
solution of the rapid transit problem in New York City is_summarized 
under caption ‘“‘Rapid Transit in N. Y. City,’ in V. 109, p. 5/8. See also 
V. 110, p. 971; V. 111. p. 589. under same caption. | | ah 

Merger Plan, &c.—For plan of Transit Commission announced Sept. 
30.1921. See V. 113, p. 1471. : : 

Franchise Taz Decisions.—For decisions of Supreme Court Justices 
McCall and Davis, reducing the assessed valuation of the special franchises 
in 1910 and 1911. see V. 95, p. 1473. 

Staten Island Transfers.—The arrangement made between the company 
and the city for free transfers at the Battery to and from the ferry boats 
and the cars of the New York Railways running to the Battery ‘see V. 99, 
p. 49) was passed in July 1914 by the Board of Estimate. Nore-transfers 
permitted and of each nickel the city received 2 cents and the company 3 
cents. The plan took effect Sept. 15 1914, but was terminated on Sept. 15 
1919 by the recelver for the company, who was authorized to take such 
action by Federal Judge Mayer. V. 108. p. 2433: see also V_ 109, p. 1180. 

Fares—Transfer Charge Allowed.—On July 7 1919 P. 8. Commissioner 
Nixon authorized the receiver to charge 2 cents for transfers at 99 of the 
113 points where transfers had been given free. The receiver had applied 
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for authority to charge 3 cents for such transfers. V. 109, D. 172, 270, 371, 
477. See also V. 111, p. 189. A resume of the company’s efforts up to 
this time to obtain higher fares or relief in other forms and the attitude of 
the city administration on this question will be found in the March 29 1919 
number of this publication, page 83, under the caption, ‘‘Fares. A writ of 
certiorari obtained on Nov. 17 1919 by Corporation Counsel Burr calling for 
a review of Commissioner Nixon's action in abolishing free transfers on the 
co.’s lines and on the lines of the B. R. T. (V. 109, p. 1987) was Thee oF 
Justice Greenbaum of the Supreme Court on March 16 1920. V.110,p.11 

Suit under Adjustment Mige.—The suit brought by the N. Y. Life Ins. 
Oo. to recover unpaid interest on the bonds since Jan. 1 1912 (approx. $50 
for each $1.000 bond, incl. coupon due April 1 1915) was dismissed in 
1915, but G. B. Leighton of Boston, representing the bondholders’ com- 
mittee, intervened (V. 100, p. 1349, 1918; V. 101, p. 1973). In Nov. 141 
the Appellate Div. of the Supreme Court, reversing a lower court, rendered 
x Josten ove Hy the full standing that the N. Y. Life Ins. 
Co. previously had in the case. 

Application to Issue Additional Bonds.—In June 1912 appiied to the Public 
Serv. Comm. for permission to issue $754,000 ist real estate and ref. 48 to 
refund Metropolitan Crosstown 5s. V. 94, p. 1627. Still pending. 

On Nov. 1 1912 the P. 8. Comm. authorized the issuance of 3640, real 
estate and ref. bonds (permission to issue $1,050,000 having been asked) to 
purchase new stepless cars. V. 95, p. 1207. None of these bonds is in- 
cluded in the amount in the table. Justice Greenbaum in the N. Y. 8u- 
preme Court in June 1914 granted a writ of certiorari to review the order 
of the P. 8. Comm. authoring only $640,000 bonds. V. 98, p. 1994. 
Matter is still pending 

Final Distribution to Metropolitan St. Ry. Shareholders.—V. 103, p. 1980. 

Payment of Met. St. Ry. Gen. & Coll. Tr. M. Bonds.—V. 106, p. 1344. 

For distribution of sum received by this co. from the settlement of the 
Metropolitan St. Ry. receivership, see V. 105, p. 2272. 

Guaranty Decision.—In May 1917 the U. 8S. Supreme Court affirmed tne 
decision of U. S. District Judge Hough, of New York, dismissing the action 
brought by the bondholders’ committee of the old 28th & 29th Streets RR. 

roperty foreclosed and now known as Mid-Crosstown Ry.) against the 

ew York Rys. Co. on the ground that the Federal Courts had no jurisdic- 
tion. On Nov. 14 1918 a settlement agreement was made with the bond- 
holders’ committee and the litigation (case had been carried into the State 
Court) terminated. 

STOCK AND BONDS— Date 
Stock $17 .500,000 ($100)._.-.. --.-- 
lst real est & ref mtge gold! 1912 

(see text) 


Interest. Outstanding. Maturity 
coven cocoth tt Aeon 
4 J-J 118.061.2990 Jan 1 1942 


c*&r*tf|Guaranty Trust Co., New York, Trustee 
Convertible scri 


4% 2,250 
Adjust inc M $33,000,000 1912 5 A-O 30,609.487 Jan 1 1942 
non-cum (see text)c*&r*tf| Farmers’ Loan & Trust Co., N. Y., Trustee. 
First rea) estate & ref. and adjustment income coupon bonds are in denom 
of $1,000; registered bonds are for $1,000, $5.000 or $10,000. Int. on both 
issues payable at office of company or ite agency in New York City. 
aLexington Ave & Pavonia/ 1893 5 M-S 5.000.000 Sept 1 1993 
Ferry Ist M gold__c*&rntf) Interest at office of company in New York. 
aColumbus & Ninth Avenue? 1893 52M-S 3.000.000 Sept 1 1993 
first mortgage gold_c&rntf} Columbia Tr. Co., N. Y. City, Sub. Trustee. 
a8o med hg ly wy tnny 1889 5 A-O 350.000 April 1 1919 
Br way Surf RR first mtge- 5 J-J 1.500.000 July 1 1924 
aCentra! Crosstown first mtge 1882 6 M-N 250.000 Nov 1 1922 
Bills payable June 30 1918 ie aeiytsanioas 0 p 


Company separately operatea— 
a34th St. Crosstown first mtge 

Lessor Compantes— 
Broadway & 7th Ave con mtge 
Bleecker St & Ful Fy first mtge / 
Ohristopher & 10th Ste Ist M. 1898 219.000 Oct 
*Kighth Avecerte ofindebt... 1914 6 F-A 750.000 Feb 
Twenty-third St RR mtge__.. 1912 5% 1.500.000 Jan l 

a Int. on these bonds paid at office of company, 165 mp yn dod 2 N.Y. 

* Interest on the $750.000 certificates of indebtedness of the Eighth Ave 
RR. is paid out of the $215.000 rental which the New York Rys. pays the 
Eighth Ave. RR. (but see under separate heading above). z There are also 
outstanding $1,500,000 B'way & 7th Ave. RR. Ist M. 5s which fell due in 
1904 and are all held by New York Railways. 


Firsi real estate and aeneene ée. is not limited as to amount of auth 
issue. but further bonds may be ed to nd or acquire underlying 
bonds, subsidiary bonds and other bonds, any obligations secured upon 
mortgaged or leased properties; to acquire securities of other companies to 
be pledged under mtge. and for add'ns, exten’s and impts. See purposes 
for further issue {n fullin V.94,p.977. Red. on any int. date on 12 weeks’ 
notice, at 105 andint. See V.94,p.977. Bonds are listed on N. Y. Stock 
Exch. V. 94. p. 827, 977: V. 101, p. 2145. 
Dio. on Income Bonds.—Initial div. of $7 71 (0.771%) paid Oct. 1 1912 
, D. 544). In 1913, April, $22 50 (24%): Oct.. $16 36 (1.63%). 
In 1914, April, $23 45 (2.34%): Oct., $12 88 (1.288%). In 1915. April. 
In 1916. a 94 (3.194%). 


§ A-O 1.000.000 April 1 1995 
25° 738 .150.000 Dec 
4 J-J 700 000 Jan 
4 A-O 


17 69 (1.769%); Oct., $13 70 (1.37%). 

ct., $19 81 (1.981%). None since. See V. . DP. . 

Lezington Ave. & Pavonia Ferry 5s and Columbus & Ninth Ave. 5s were 
fully described in V. 60, p. 1146. Both were guar. and later assumed b*« 
the Metropolitan Street Ry. Co. (pow New York Railways). 

Christopher & 10th St. lst 4 4s.—-Originally fell due Oct. 1 1918, but were 
extended for 5 years to Oct. 1 1923 

Amortization Fund.—On Dec. 10 1912 P. 8S. Commission modified its 
order of Feb. 27 1912 (see V. 94. p. 698) by striking out the provisions 
requiring the setting aside each year of a specified amount asan amortiza- 
tion fund, as it found it did not have power to make such requirement. It 
re-affirmed, however, its order requiring the setting aside each month. 
beginning Jan. 1 1912. for maintenance and depreciation of a sum at least 
equal to 20%. of gross operating revenue for such month. V. 95. p. 1608: 
V. 94, p. 698. On Jan. 18 1918 the Appellate Division of the Supreme 
Court dismissed the writ of certiorari granted by Supreme Court Justice 
Platzek on April 17 1913 to review the order. V. 106, p. 396. In May 1918 
the N. Y. State Court of Appeals reversed the decision of the Appellate 
Division. V. 196, p. 2560. An application for a modification of the order 
so that it should provide for the setting aside of 20% of the gross passenger 
revenue only instead of 20% of the gross operating revenue was denied 
by the P. 8S. Comm. on July 27 1915. V. 101. p. 370. 

Adjustment Income Mortgages are redeemable on any Jan. 1 or July 1 tn 
whole but not fp part at par and int. Holders of adjust. mtge. bonds 
chal] have the power, by vote of a majority thereof, to elect one less than a 
majority of the members of the board of directors until the full 5% per ann. 
shall have been paid to holders annually for 3 successive years, and again 
thereafter, during »« like period, whenever a failure to pay such annua! int. 
shall occur. During such periods, also, the holders of said bonds shal! have 
full power in respect of all other questions, upon which stockholders may 
vote, to cast one vote for each $100 of the principal of the bonds held by them. 

4.p 977. Bonds are listed on N. Y. Stock Exch. V.94, p.827. 977 

REPORT .—"or fiscal years: | 

June 30 Year— b1919-20. 1918-19. 1917-18. 

Revenues— 

Passenger fares. __ id -$10,934,325 $11,606,853 $11.615.2. 
Advertising privileges Sits _—- 187.379 225,000 962! 
Sapa camer es tel 125,203 27.359 25 x 
Miscellaneous. : a 1 663 554 ' 

Total operating revenue - - -—-- $11,248,570 $11,859,766 
Non-operating revenue (net) 576,775 554,078 

Total revenues .-- $11,825,346 $12,413,844 
Total operating expenses and taxes__S812,.474,7231 611.165.7723 
def .649 386 1.248.077] 

1.310.588 


» *>e>eD 
394 2,066,209 2 OAR RR4 
a 7 89O 46 282 14 90° 
Total fixed charges, &c $3 .423.029 $3,399.09] 
Net corporate deficit $4.092,892 $2.174,958 $153 .633 
b The Sth-Ave. RR. Co. from Aug. 1 1919, the 9th Ave. RR. Co. from 
Oct. 1 1919 and the N. Y. & Harlem RR. (surface lines) from Feb. 1 1920 
report separately. Figures shown here include the foregoing companies# 
but po attempt has been made to eliminate inter-company transactions. 
Latest Report.—For year ending June 30 1921, total rev., $9,391,115: 
net. after taxes, $205,641; int., rents, &c., $2,825,131; net corp. def., 
$2.619,490. 
For cal. year 1921, gross, $9,526,850; net, after taxes, sur.$87. In 
1920, gross, $8.688,626; net, after taxes, def.$699,512. 
For results of operations under receivership, see reports appearing in 
V.111, p. 1746; V. 112, p. 1024, 1137; V. 114, p. 849. 





$11,913,986 
___ 627,118 
$12,541,103 
$9 295 646 
3,245,457 


1,286,296 








aie a 











ROAD.—On June 30 1918 owned 42.756 miles of track, of which 29.580 
miles were underground electric and 13.176 miles storage electric; leased 
96.646 miles (92.788 underground electric and 3.858 storage electric): oper- 
ates under agreement 11.615 miles (11.138 underground electric and 0.477 
storage electric): total track, 151.017 (133.506 underground electric and 
17.511 storage electric. As of June 30 1920 the receiver stated that of this 
mileage only 95 miles remained in his possession and of this only 80 miles 
were being operated. V. 111, p. 1746. Owned and controlled, 1,977 pas- 
senger v. 61 electric and 116 storage battery), and 141 service (130 electric 
and 11 horse); total, all cars, 2,118. Main power station equipped with 11 

500 k. w. generating units and 5 sub-stations and distributing systems, 
including 1,615 miles of single-power transmission ducts 

OF FICERS.—Receiver, Job E. Hedges; Gen. Mer. for receiver, Frank 
Hedley; Sec. for Receiver, F. T. Wood: Treas., J. H. Campbell; Gen. Atty. 
for Receiver, J. L. Quackenbush. Gen. offices, 165 Broadway, N. Y 
112, p. 1144, 1283, 1978, 2414, 2643, 2749; V. 113." 93. 629, YO! 
2406; V. 114, p. 306, 738, 849, 1063, 1180, 1287, 1535. 1766 
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Companies Controiled by New York Railways. 
(1) Bleecker Street & Fulton Ferry RR.—Horse and electric. 
The New York Railways owns 8,536 re of the company’s stock. 
ec. 


ORGANIZATION .—Chartered D . Leased to 23d Street 
Railway Co. Jan. 10 1876 for 99 years; lease assigned to Metropolitan Street 
Ry. (now New York Rys.). Rental is interest on $700.000 nds, 14% 
per annum on stock, taxes and corporate expenses of $4500. 

Maturtty. 


STOCK AND BONDS— Par. Interest. Outstanding. 
Stock $100 1%% J-J $900 .000 See text. 
lst M gold, were formerly 7s./ 1,000 45 J-J 700,000 Jan 1 1950 
extended in 1900 as 4s_ntf!Guaranty Trust Co.. New York, Trustee. 
Of the $900,000 stock outstanding, $853.600 is owned by the N. Y 
Railways Co. 
ROAD .—Owns 5.25 miles of track.—V. 90, p. 913: V. 104, p. 1700, 
1898, 2450; V. 105, p. 72, 496. 1522, 2364. 


(2) Broadway & Seventh Avenue.—Chanze to underground electric 
occurred in Aug. 1991. 

Receivership.—IiIn Oct. 1919 Job E. Hedges was made receiver for the co. 
for the purposes of the foreclosure suit noted below. V. 109, p. 1366. 

ORGANIZATION .—Ohartered May 26 1864. Leased May 13 1890 for 
anexpired term of charter.and for any extensions of the same, to Houston 
West St. & Pavonia Ferry. now New York Railways. Franchises perpetual. 

REN TAL.—Interest on bonds and 10% on $2,100,000 stock, of which 
New York Rys. owns $1.490.200. besides taxes and corp. expenses. 

The following committee has been formed to protect the interests of the 
minority stockholders: 

Stockholders’ Committee.—C. Robt. Adams, Joseph Wallker, Jr., Harrison 
K. Bird, Harry M. Curtis and Geo. C. Warren. Depositary: Columbia 
Trust Co., 60 B’way, N. Y. City. Deposits have been called for. V. 
110, p. 464; V. 109, p. 2355. 

Committee for South Ferry 1st M. 5s.—C. W. Beall, P. C. Krauthoff; 
Sec., Fredk. S. Burroughs, 56 William St., N. Y. City. Depositary, Cen- 
tral Union Trust Co.. N. Y. City. V. 108, p. 1166. 

Committee for B’way & 7th Ave. 1st Cons. Mige. 5s.—Chairman, Harold B. 
Thorne; C. W. Benson. Frank Coenen, Robt. Kelly Prentice, Joseph P. 
Bradshaw, Roger H. Williams; Sec., sas. F. McNamara, 60 Wali St., 
N. Y. City. Depositary, Metropo.itan Trust Co., N. Y. Deposits have 
been called for. V.112, p. 2747; V. 113, p. 70, 847. 

Committee for Broadway Surface RR. 1st Mige. 5s.—Chairman, Louis \V. 
Bright, Edwin C. Jameson, Henry L. Finch: Sec., Robert Smyth, 160 
Broadway, N. Y. City. Depositary: Lawyers’ Title & Trust Co., 160 
Broadway, N. Y. City. V. 113, po. 2310. Deposits have been called for. 

Foreclosure.—The proposition of Receiver Hedges to extend the $350,000 
South Ferry Ist 5s, due April 1 1919, for one year (with interest) was 
declined. On Sept. 30 1919 the Guaranty Trust Co., N. Y.. brought suit 
in the U. 8. Dist. Court to foreclose a mortgage for $1.500.000 made in 
1883 by the B’way & 7th Ave. RR. Co., of which it is now successor trustee. 
The bonds secured by this mortgage fell due June 1 1904 and were then 
taken up without cancellation and later, in 1912, when the N. Y. Rys. Co. 
made its 4% ist Real Est. & Ref. Mtge. they were pledged as part securitv 
thereunder as shown in V.94,p.978. This foreclosure suit we are informed 
was brought for the purpose of protecting the right of the 4% bonds as 
against the $350,000 mortgage of the South Ferry RR. This last mort- 
gage is the only underlying security of the N. Y. Rys. Co. which is in default 
and the holders of the bonds issued thereunder have been threatening 
foreclosure; hence this counter suit. V. 109, p. 1366; V. 113, p. 1154. 
Compare V. 109, p. 1273 


STOCK AND BONDS— Par. Interest. 
Stock $2,100 .000 ($100) $100 109-J 
lst M (all held by N Y Rys)_. ---- %, 
Broadway Surface first guar_. 1.000 5J-J 
South Ferry first guaranteed... 1,000 5§ A-O 
Bway & 7th Ave cons mitge{ 1,000 §2J-D . 

of 1893 for $12.500.000_ ntf\ Int. at Guaranty Trust Co... N. Y..T ’ 

f the consolidated mortgage of 1893 for $12.500.000. $3.350.000 Its re 
reserved to retire at maturity the other bonds in the table. The Broadway 
Surface 2d mtge. bonds, due tn 1905 (all held by the New York Rys. Co.) 
were canceled in 1914. The consols were guaranteed. principal and tnter- 
eet under the terms of the mtge. by Metrop. Street Ry. Co.. since fore 
closed. They cover the road owned in fee and also the right to use the 
tracks on Broadway from 15th St. to the Battery; they are also a direct lien 
on the cable (since changed to electricity). &c. Closed issue except for 


refunding purposes. 

The Bway. & 7th Ave. assumed the Broadway Surface ist M. bonds for 
$1.500,000 and payment of int. on the 2d M. bonds for $1 000.000 ‘now 
retired) for use of tracks between 15th St. and the ferry. South Ferry 5-5 
assumed under lease. 

ROAD.—Comprises 10.31 miles of track.—V. 111, p. 1851: V. 112, 
p. 2747: V. 113. p. 70. 847, 1154, 1250, 2310. 

(3) Christopher & Tenth Streets RR.—Electric. 

ORGANIZATION .—Chartered April 25 1873. Leased to Centra! Cross- 
town (purchased July 24 1918 by New York Railways at foreclosure) 
April 26 1890 for unexpired term of its charter at 8% on stock, interest on 
bonds, taxes, &c., and not more than $1,500 per ann. for organization SED. 

y 


Outstanding. Maturity - 
$2,100. text: 
000 


The Central Crosstown RR. was purchased by the N. Y. Rys. Co. on J 
24 1918. The company’s $210,000 Ist mtge. bonds are all owned by the 
N. Y. Railways Co. e bonds originally matured on Oct. 1 1918, but 
were extend to Oct. 1 1923. See annua! renort of ‘““N. Y. Rys. Co.,”’ 
in V. 107, p. 1745, and V. 107, p. 1 ‘ 

STOCK AND BONDS— Par. Interest. Outstanding. 
Stock ($100) $100 8Q-J $650 .000 See text. 

mortgage extended rr 1.000 4A-O 210.000 Oct 1 1923 
1898 (V. 67. p. 370)___ntf|Guaranty Trust Co., New York. Trustee. 
ROAD.—Track owned is 4.15 miles.—V. 107, p. 905, 1836. 


(4) Fort George & Eleventh Ave. RR.—Underground-trolley. 

ORGANIZATION .—Incorporated Nov. 19 1898 in the interest of the 
Met. St. Ry. (now N. Y. Rys.) to build a line from 130th St. and lith Ave. 
along llth Ave to 175th St. and another from 145th St. and lith Ave. 
easterly through 145th St. to the Harlem River. Has constructed 2.06 m. 
pro! on Broadway and ts operating 1.69 m. of track on 145th St: between 

enox Ave. and Broadway. Stock auth., $3.000.000, all owned by the 
New York Rys. V.67.p.1109. Franchise granted Dec. 1889 for 25 yrs. 
with privilege of renewal for another 25 years. 4% gross receipts to be paid 
the first 5 years, 6% the second 5 years, 8% the third 5 years and 10% the 
remaining years of eperete. The road to become the property of the city 
at the termination of franchise (whether origina! or renewed) upon payment 
for the same in accordance with definitely prescribed rules 


(5) Forty-Second St. & Grand St. Ferry RR.—Horse and electric. 

ORGANIZATION.—Chartered Feb. 16 1863. to Met. St. Ry. 
Co., now N. Y. Rys.. from April 6 1893 for duration of charter and renewals 
thereof, at 18% on stock, all taxes and corporate expenses. Stock, $748,000 
($100), of which $400,000 is owned by N. Y Rys. Ist M. 6% bonds (due 
1 ) of 42d St. & Grand St. Ferry RR.. formerly deposited under Met. St. 
Ry. ref. mtge., have n canceled. 

ROAD.—Owns 5.77 miles of track.— V. 89, p. 993; V. 106, p. 499. 

(6) Sixth Avenue RR.—Underground trolley. 

Renials Unpaid.—In Sept. 1919 Judge Mayer stated that the Sixth Ave. 
line “has continued to be operated without a single dollar of rental being 


’ ORGANIZATION .—Leased to Met. St. Ry.. now New York Rys.. 
ears. Rental $145.000 per ann..which is 7 % on stock 
Stock. $2.000 .000; $100. An extra dividend of 38 
was paid in Aug. 1901 out of nace sed of sale of stable property at S 
Ave. and 43d St. Road. including Lenox Ave. branch (track operated), 
12.14 miles. In Feb. 1899 began operating underground trolley all t 
way to Battery Place.—V. 88, p. 946; V. 106, p. 500, 322. 





Maturity. 





APRIL, 1922. 


ELECTRIC RAILWAYS 
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§ Lt ec ety Street Crosstown Ry.—Underground electric. 
GANIZATION .—Chartered March 18 1896. being a consolidation of 
the 34th Street Railroad Co. and the 34th Street Ferry Eleventh Avenue 
Railroad ne Bmp Entire stock of 7 34th Street Crosstown Railway 
Oo. is owned by the New York Rys. under agreement dated 
Dec. 21 1896. guaranteeing principal of the bonds. 

STOCK whe BONDS— Date. Interest. Outstanding. Maturity. 
Ce... 2 gedee ee euineds aman [  Bpanesae: 
First aortas ($1,000) guar/{ 1896 54-0 1 ‘000 .000 April 1 1996 

Ni & int by N Y Rys_ntf)Central Trust Co., New York. Trustee. 

AD .—Track owned is 1.66 miles. V.71.p. 135: V. 111, p. 794. 


(8) Twenty-Third Street Ry.—Underground trolley. 

ORGANIZATION .—Chartered June 29 1872. Leased from Apr. 25 1893 
to the Met. St. Ry Co. (now N. Y. Rys.) for the unexpired term of the 
charter and for any extensions of the same. Rental is 18% on stock (in 
default since May 1 1919), all taxes, assessments, water rents and charges. 
The New York Railways owns all of the debentures due 1906, all of the ist 
M. bonds due 1909 and $507,500 of the $600,000 stock, for which it gave 
$350 of its own Ist real est. & ref. 4s due July i 1942 for each $100 of stock. 


and | oases 


Interest.—The int. due July 1 1920 on the co’s. impt. & ref. mtge. 5s. 





was not paid until Aug. 1920. V.111, p. 897. No later information. 
STOCK AND BONDS— Date. Interest. Outstandi Maturity. 
Gtees (SIGS) ...< -«- --ccece sess 8 Q- ae 14 18% per an. 
mortgage $250.000____- 1896 6 J-J 50.000 Jan 1 1909 
Debentures ($1.000) _ ...--.- 1886 5 J-J 730 .000 Jan 1 1906 
Impt & ref. mtge $1.500.000!/ 1912 5 g J-J By ae 000 Jan 1 1962 
ad guar  ..._.c*| Bankers’ Trust Oo., N. . Trus 


1,000) 
aide. —Theimpt & ref. mtge. bonds are guar. 
and are red. in whule or in <_ at the option of he company or for the sink 
fund on any int. date at 107 and int. on 4 weeks’ notice. tb Ot und of 
$1,102.85. payable semi-annually. with accretions; when * res 
shall have been acquired theygghall be canceled. iccoomss in N. 
ROAD.—Including 14th St., Bleecker St. and Canal St. whet dy track 
wned, 4.21 miles. — 47 to 113 Ibs., standard gauge.—V. 100, p. 2011, 
2163: V. 106, p. 500; . 111, p. 74, 295, 794, 897, 2521. 


“ite ur Rys. Oo 





THE NINTH AVENUE RR. CO.—A subsurface contact electric road. 


ORGANIZATION .—Chartered July 29 1859. The road was leased to 
the Houston West St. & Pavonia Ferry RR., now New York judge Mi for 
99 years from March 12 1892, but on Sept. '26 1919 Federal Judge Mayer 
ordered the receiver of the New York Railways to return the in to its 
owners for independent ee beginning Oct. 1 1919. Transfers are 
now exchanged with the Sixth Avenue RR. and 1g Columbus & Ninth 
Ave. RR. See V. 113. p. 293. Compare V. 109, 7: 

Suit to Recover Rentals.—In July 1921 the cami brought suit in the 

reme Court against the 42d St. Manhattanville & St. Nicholas Ave. Ry. 

a the Third Avenue Ry. to recover $42,000, representing rentals for the 
use of va trackage said to have accrued from Oct. 3 1919 to July 1 1921. 
See V. 113, 293, for details. 

Stock, $300. 000, par $100; dividends Q.-J. 


EARNINGS.—For cal. year 1921, gross, $548,827: 
$219,935. In 1920, gross, $418,731; net, after taxes, def .$150,72 
ROAD.—Cortiand St. to 126th St., total track owned and operated 
16.235 miles.—V. 10), p. 1080, 1273; V. ‘113, p. 293: V. 114, p. 739, 1064. 


Receivershi AVENUE RR.—Underground electric. 
ship.—In Sept. 1908 Justice Bischoff in Supreme Court appointed 
George W. Linch separate receiver in suit by Guaranty Trust Co. to fore- 
close consolidated mortgage. At midnight on Nov. 12 1908 receiver 
= possession of the property. Charles E. Chalmers is now receiver. 
Div. on due June 1908 was defaulted. Default of int. 
bonds occurred as follows: ist (gen.) Mtge... Nov. 1 1908 (subse 
qoendy, "geaivedi: V. Ol, p. 1255); = +a ey Aus. A 908; debentures, 
908. A committee was he interests of the 
= FRR w 5% bds. V. 87. pD. 347 1938 da Oct. i’ 1910 Justice Amend 
in Supreme Cours omthert receiver to issue $2,500,000 receiver's certfs. 
to be used to retire $1,280,000 gen. consol. 5s and $500,000 receiver's ctfs. 
p A Oct. 1 1910. ‘and - franchise taxes, improvements and equipment. 
»p. 946. In Jan. 1911 $500,000 additional certfs. were autho 
improvements and equipment, V. 92, p. 264. As these matured, various 
by issues were m time to cans. In Oct. 1913 $3,200,000 1-year 
6@ receivers’ certifs. were authorized to retire $3,140,000 falling due Oct. o 
to which have been extended from year to year. V. 105, p. 1310; 


net, after a def. 





1386. The interest due April 1 1918 on these certfs. des ieeed 
mec bate 1 1918 (V. 106, p. 1578). October 1918 interest was paid wher 
¥ 109. ft -- 1386. The Oct. 1 1919 int. was not paid when due, 


Ahtici Ri. Pine default in the payment of the Oct. 1 1919 int. on the 

40.000 6% receiver's certificates, the following committee was formed, 

4 ny 1919, to protect the interests of the holders. V. 109, p. 1462, 2357. 

mmmittee for 6% Receiver’s Certificates.—Chairman, George E. Warren: 

Jackson, Geo. E. Barstow, Jr., Herman D. Kountze, J. F. B. 

nell; Sec’y., Arthur Ww. Hutchins, 60 Bway., N. Y. City. Deposi- 

: Columbia Trust So., N. , and the Girard Trust Co., Phila. In 

1919 $2,787 000 (about 90%) of these certifs. had been deposited with 
committee. . 109 “- 2357. 

Foreclosure ustt- —QOn Dec. 16 1919 a summons and complaint in a suit 
for the foreclosure of receiver's certificates were filed on behalf of the pro- 
tective committee ‘see above). For details see V. 109, p. 2357. TheN. Y. 
Supreme Court ordered the sale of the properyy under this suit on Sept. 1 
1921, but sale has been postponed to Dec 1921. V.113, p. 732, 1054. 
Sale of Real Estate Under Foreclosure.—As a result of foreclosure pro- 
ceedings against the co., the southwest corner of 2d Ave. and 127th St., a 
vacant plot, was sold at auction in 1921. Compare V. 112, p. 163. 

Settiement.—On Dec. 21 1915 Supreme Court Justice Whitaker auth 
the receiver to settle with the New York City Railways Co., the suit againat 
it and its predecessor, the Metrop. St. Ry., on payment to the Court of 
$548 352 for breaking the lease, amount due on inter-receivership account 
&c. See V. 101. p. 2146. 

In May 1917 petitioned the P. 8. Comm. to “establish such new regula- 
tions in regard to rates, fares and transfer privileges, or otherwise so to 
exercise its authority as to make possible the earning of a more adequate 
return upon the capital invested.’ 

In May 1918 the P. 8S. Comm. adjourned the hearings on this Berit 
tion following the decision in the Rochester Fare Case (V. 106, 1461). 
in which it was held that the Comm. was without power to grant Brie 
in fare where the companies were bound by franchise obligations to a 
maximum fare. 

Objections to Valuation of Transit Commission. V. 114, p. 1288. 

OKRGANIZA‘'TION .—Chartered Jan. 21 1353. Was formeriy teased to 


Met. St. Ry V. 66, p. 185. 

SECURITIES— Par. Interest. Cutstondng- Maturity 
Stock $2,500,000 ($100)__-.... $100 9Q-M $1,862,000 See text 
Receiver's certfs..____ entf{; 1,000 6A-O 3,140,000 See text. 

— at 100 and interest. 
Debentures of 1889_____- ntf 1.000 6 J- - 89.000 Jan 1 1909 
First cons M gold $7,000 000) 1,000 Bg F- 5,631,000 Feb 1 1948 
1898 guar p & i end__c*tf| Guaranty rust ve o., New York, Trustee. 


Of the new first consolidated 5s, $1,369,000 were reserved to retire secur 
tles of earlier date. V. 6 - For mistake of trustees hen exchanging 
some 5s of 1909 for sanniiiined 5s of 1948. see V. 76, p. 65 
’ EARNINGS.—For fiscal year ending June 30: 

une 


30 Total Net (after Surplus or 
Year— Receipts. Tazes). Interest. Rents. Deficit. 
1920—-21__._$961.026 def.$100,981 $188,400 $1,271 def.$290,652 
1919-20. . $70,681 def. 61,498 188,400 1,794 def .251,693 

For calendar year 1921, gross, $986,664; net, after taxes, def.$91,835. 
In 1920, gross, $867,229: net, after taxes, def.$1 8 oon 

ROAD .—Track operated, 23.90 miles.—V. 107, p. 1386; V. 109, p. 1462, 
2357; V. 110, p. 563; V. 112, p. 163; V. 113, p. 739. 1054; V. 114, p. 1288. 





THIRD AVENUE RY. Underground trolley. 
ORGANIZATION .—Incorporated in New York on Apr. 20 1910 and on 
ae a 1912 (Court of Appeals having affirmed the decision of the ne Appellate 
ee of Supreme Court, which reversed the order of the 
to opnrove tem roqreautentios plan; ew rors f approved b 


tneae Comm. on Jan. 17 1912 94, p. 209: V. 93, p. 1464; p. 1637. 
1567; V . 91, p. 338) took over fA. peqpery of the old Third Avenue RR.. 
sold a osure on Mar. 0 Y 

fa all or practically all of the stock of the follo : Union Ry., Dry 
Dock East B'way & Bat , 42d St. Menhattanville & St. Nicholas Ave., 
Yonkers RR., Westchester Electric, Southern Boulevard, K Ry., 


New York City Interborough, New York W estchester fe Consiei 








Traction Co., Mid-Crosstown Ry. Co., Inc., Belt Line Ry. Corporation, 
Pelham Park & City Island Ry.., Bronx Traction Co.. Third Ave. Bridge 
Co., Hastings Ry. Co., Inc., also the $1,487,000 outstandin 2d M. inc. 
bonds of 42d St. Man. & St. Nich. Ave. Ry., the $2,164,000 bonds of the 
N. Y. City Interborough Ry. and the ak 750,000 5% bonds of the Belt Line 
Ry. Corporation. With the N. Y. , the Coney Island & Bklyn. RR. 
and the Bklyn. Rap. Trans. Co. controls the Bklyn. & North River RR., 
oa tes Manhattan Bridge. (This company ceased operating on 
Oct. V. 109, p. 1461.) 
On — 7 1914 the company ae" to — + hy Comm. for authority to 
issue $6.650.000 bonds on account of the acquiring control of the 
Line Ry. Corp. (V. 96, p. ose. Jt. 1295), “the N. Y. City Interbor- 
ough Ry. Co. and tt the Mid-OCrossto R., and to pay for certain construc- 
tion work. See V. 98, p. 74. A preliminary order was procured in Mar. 1914. 
euth. Rie issue of $4,000,000 of these bonds against the purchase by the 
Ry. of certain securities of the N. City Interborough and the 
Belt Line Ry. Corp. (see annual report of id! Ave. in V. 99, p. 1447). The 
issuance of a further $2 .020,500 of bonds was authorized Oct. 8 1915, which 
were issued and purchased by the company as an investment for the 
lepreciation feed. 
Vuluation.—For appraisal of system in 1918 see V. 106, 1462. 
Transfers.—On Nov. 1 1912 began transferring to the decond Ave. RR. 
oy way of the Belt Line Ry. Corp. % 59th St. line. The last-named com- 
pany is now part of the Third Ave. on EA pepe Issuance of transfers dis- 
ap 


)) tf {1887 5g 5-5 


continued Jan. 30 1921. On May lied to P. 8S. Comm. for per- 
mission to charge 2c. for transfers without further charge for a re-transfer. 

in May 1918 the P. 8. Comm. adjourned the hearings on this penties 
following the decision in the Rochester Fare Case (V. 106, p. 1461), 
which it was held that the Comm. was without power to grant increases in 
are ee ase, cos. were bound by franchises to a maximum fare. See 

p 

On Jan. 25 1921 Federal Judge Hough signed an order restraining the 
city and State officials from seeking to prevent the 59th St. Crosstown 
line from discontinuing the exchange of transfers with other lines. V. 112, 
7 ity ta 7 ie has, therefore, discontinued the issuance of transfers. 

Dp 

Objections t to Valuation of Transit Commission. 114, p. 1288. 

Merger Plan, &c. "Tare plan of Transit OE announced Sept. 30 
1921, see V. 113, ) ARs, 

Bus Franchise Asked. ~—ite July 1920 the co., on behalf of its subsidiary 
the Dyckman St. Transportation Co., applied for auth. to run a bus line on 
Dyckman St., Nagel Ave. and 10th Ave. ata vous fare with a 3-cent 
transfer charge to the Third Ave. line we UEts 29017. 

re by President Regarding Outlook.—See v. 114, 4 7167. 

Ry! AND Soo Date. 
we tes ,000 ($1 16 See 
3d Av lst M g ($1 000) tf {1887 5, O05. ‘000 ane 1 037 
at Farmers’ Loan & Tr. N. Y. 
d M $40,000,000 1911 re oe 
id (see text)___.c*&r*tf | Int. at Central Tr k tee. 
Adjust . ae @ $22,536 .000 Pet 000 Jan 1 1960 
gee oes (see text)__..c*&r*tf\ Int. at U. Fy Ak: & ‘ir. Oo., N. Y., Trus. 
ee ee as ail lnael on 13°Y. Beock chang 
Bonds.—Coupon bonds of both issues are in aenom. 500 and $1,000, 
cegistered bonds are for $500 and $1,000 or multiples of $1 ‘000. Of the 
lst ref. bonds, * $10. 71,500 are reserved for underlying bonds and re- 
mainder for future extensions and ™ rovements, under pro restrictions. 
the bonds reported outstandi i, 520. 500 are in the depreciation and 
contingency fund at the dis the com — Redeemable on any 
int date at 105 and Int. on hy, fr A 4, p. 706. Int. on 
income bonds ts cum. after Dec. 31 1912. Inc. bonds are red. as a whole 


but not in part op lst day of aay month on 3 mos.’ notice at r and int. 
$320.000 have been purchased by the company. V. 102, . 
inc. mtge. holders to have full voting away — ful ‘int., " including 
eccum.. shall ange See been __ for five successive ee V. p. 706 
Dividends on I Bonds .—An initial dividend sdof 1 "% on, the adiuas. 
inc. bonds was paid At oa 1 1913 for the 6 mos. end. Dec. 311 Vv. 96. 
. 136. Regular annual divs. of 24% each were id mn and incl. 
Apr. 1917. In Oct. 1917 paid 14%. Apr. 918 int. p V. 106. p. 930. 
None to April 1922, when 14% was paid. V. 114, p. 948. 


Dividends on Stock.—Initial quar. 46 of i was paid Jan. 1 1916. 
april 1%: July, 1%; Oct.. 1%. The Jan. 1017 div. was omitted on ac. 
count of the strike in 1916. V. 103, p. 2079. None since. 




















ROA Miles. Mtie. 
Third Avenue Ry. Oo...... 27,435 nx Traction Oo_...... 24, 
Kingsbridge Ry. Co.....-.-. 7 .341|N. Y. Oity foterters. Ry. Oo. 31.64) 
ay t.M. Ox Bt. ‘N. Ave. Ry. 18,946| Southern Boulevard RR___- 9,2 4 

~ Dock E. B. & B. RR. 11,583 | Westchester Elec. RR_____- ¥.755 
Belt Line Ry. Oorp....-.-~ \264| Yonkers RR........_____- +! $26 
*Third Ave. —~» e “- iatetiaads rere N.Y. West. & Conn. Trac... 5,973 
*VMid-Crosstow oF Yo 217| *Pelham Park & City Isl. Ry 3,283 
Onion Ry. Co Oo. of Y. Gitz 108" 371 Tote 
oer ein BOM cw cewcwcwcocececess 90 

*Qeased operating Aug. 8 1919. x Pe operations Aug. 3] ise 

OARS.—Owns 1.135; controls 513; total, 1,648 cars. 

REPORT.—Years end. June 30: 

ewe ie we sey : 1919-20. 

Total oper. rev 15.499 226 11,752,070 Interest rev... 213,486 191,909 

Total op. exp- il 037.607 9,284,722 Gross revenue 1,795. 787 ~=—11,842,317 
ms oe a > 467 BAT capovent, rents, pee 

Netop.rev. 2,461,602 Men)  Giewabeoda £672,395 ‘ 
TD. on ti bt ail S79, 319 816,936 Dividends_-_-_. a . oer tts 

Oper. inc_. 1.582 301 1. ,650 409 Deficit... _- 876,611 R45.295 


Latest Earnings.—F¥or cal ndar year 1921, gross, $13,883,428: net, after 
taxes, $1,972,151. In 1920, gross, $12,438,585; net, after taxes, $1,529,724. 

OFFICERS.—Pres., 8S. W. Huff; V.-P., Leslie Sutherland; Sec., Garrow 
T. Geer; Treas., A. D. Sage; Aud.,. B. G. ‘Steinetz. 


Dt(RECTORS.—Adrian Iselin, Jr., A. R. Horr, George W. Davison, 
H. Palagano, W. Emlen Roosevelt, John W. Platten, 8S. W. Huff, Joseph H. 
Seaman, E. A. Manice, J. Jarvie Lionel F. Straus Edward M. Burg. 
hard and Alexander 8S. Webb. —V.111, p. 2521; V. 112, p. 470, 746: V., 113 


p. 72, 1472, 1883, 1979; V. 114, p. 948, 1288, 1767. 


(1) Dry Dock East Broadway & Battery RR. 

Receivership Terminated.—On Nov. 23 1917 the receivership begun on 
Feb. 1 1908 was terminated by a decree of the U. 8. Dist. Court for the 
Southern District of N. Y. V. 106, p. 715. 


ORGANIZATION .—Incorporated 47> 8 1863. Third Ave. Ry. owns 
$1.198.000 of the stock. In Jan. 1906 began operating Grand St. line by 
electricity. On Oct. 1 1911 changed from horse cars to storage-battery 
cars on Avenue B and Canal St. lines. V.93,p. 1105. On Oct. 25 1912 
oures oc from P. 8. Commission to electrify road on Canal! St. 
p 

Refunding Plan.—The plan dated July 9 1917 (V. 105, p. 497) for refund- 
ing the entire debt of the company, except the general mtge. bonds, was 
Geciared operative in Feb. 191 Holders of deposit receipts for certfs. of 
indebtedness received upon presentation thereof to the Union Trust Co. 
of New York series © registered refunding bonds (convertible into coupon 
bonds) in the ratio of $59 a series © bonds for each 3100 par value 
of certfs. of indebtedness. 106, p. 715. All the series bonds and 


§50, i of the series ‘‘C"’ eR. are owned by the Third , a, Railway 
Jo. 107, p. 2004. 
otal AND BONDS— Par. ; nierest. Ouistanding. Maturity 
Sted Oh wee ocescccecece $100 6 Q-F 1,200 ,06 See text 
General mtge gold 1892. -ntf/ 1 000 6§gJ-D 950, Des 1 1932 


mers’ Loan & Trust Co., Trustee 
Gen refund mtge series B___. ___- 4 J-J 528 000 Jan. ‘y 1960 
Gen refund mtge ser C___c&r $100&c Text 1,300,200 Jan. 1 1960 
Bonds .—Of the general ref. mtge. bonds, $1,500, 000 are ser A 5% bones, 
of which $950,000 are reserved to retire the general M. 5s, due 1932, an 
$550. ,000 may be issued to acquire additional property and for fo eee. ape 
ut only upon the joint consent of the holders of at least 75% of the ag 
ote par value of series B and series C bonds then outstanding, or after 
ue notice and failure of holders of more than 25% of series B and OC to 
object thereto. Series A bonds are a prior lien an prin. & 
int. Series B bones are a prior lien over, and preferred both as to prin. & 
int. over, series © bonds. Series © bonds to bear ins. to and incl. July 1 


ch n a. rate not exceeding 6% per ann. as earnings 
he et to bear int. at t the fixed rate 5 Of 4% 
Dp 


mit. On and after Jan. 1 1926 are 
with an additional 2% if earned. Vv. 105, p. 497; V 








90 ELECTRIC 


ROAD.—11,583 miles of track. 
REPORT .—See above. 


——— 103, p. 239; V. 105, p. 497, 1522; V. 106, p. 715, V. 107 


(2) Forty-Second Street Manhattanville & St. Nicholas Avenue 
Ry A horse road, but Nov. 11 1900 changed to electricity. Operates the 
Third Avenue Bridge Co. 

On Sept. 11 1912 Judge Lacombe signed an order discharging the receiver. 
V. 95, p. 679. Nothing ts being paid on 2d mtge. 6s—all of which are 
held by Third Avenue Ry. 

In Dec. 1910 Pub. Serv. Comm. granted authority to operate 110th St. 
line permanently by storage-battery power. V. 91. p. 1766. 


ORGANIZATION .—Chartered Aug. 29 1878. In Nov. 1895 contro! 
was purchased by the Third Avenue RR. See V. 61. p. 926. 

In Dec. 1899 bewan to use underground electric system from Fort Lee 
Ferry to Boulevard, then to Fifty-ninth Street. 

$2.471,300 stock and all the $1,487,000 outetanding 2d mtge. incomes are 
owned by Third Ave. Ry.; the remaining $113.000 2d mtge. bonds have 
been retired. 

On June 21 1912 Pub. Serv. Comm. granted auth. to extend for 80 vears 
to Mar. 1 1940 at 5% the Ist M. 6s matured Mar. 11910.’ V. 94, p. 1695. 


D. 


STOCK AND BONDS— Par. Interest. Ovntstanding. Maturity 
Stock authorized $2,500,000... $100 — 920000 .000 ..-cceces- 
First mortgage gold 1880__tf/ 1.000 5M-S 1,200,000 Mar 1 1940 


Red at 110 any int date. | Interest at Cent. Trust Co., N. Y. City,Trus 
Second mtge income 63 1885/ 1,000 6% asearned Seetext Jan 1 1915 
$1.600 ,000 _..---tf|Cent. Trust Co., N. Y., Trustee. 
ROAD.—18.946 miles of track. 
REPORT.—See above.—V. 94, p. 1695; V. 95, p. 679; V. 107, p. 1192. 


(3) Union Railway Co. of New York City.—A trolley road. 


ORGANIZATION .—Operates from 129th St. and Third Ave. through 
the Borouch of the Bronx, and with subsidiary lines continuing thence to 
and through Mt. Vernon. 

Owns $58,100 (all the outstanding stock) of the Bronx Traction Co. 


New Franchises.—On July 2 1914 the Board of Estimate and Apportion- 
ment granted the company a franchise to cross the Willis Ave. bridge over 
the Harlem River to 125th St., and along 125th St. to the Fort Lee Ferry. 
The P. 8. Comm. in approving the franchise exempted the company from 
exchanging transfers with the Third Ave. and 42d St. M. & St. N. Ave 
companies at intersecting points in said franchise. V. 99, p. 50. 

Portion of Line Abandoned.—See V. 113, p. 1252; compare V. 113, p. 72, 
under caption ‘‘Third Avenue Railway.”’ 


STOCK AND BONDS. Par. . Interest. Outstanding. Last dio.,&c. 
Stock ($100) all owned by 3d Ave. 2,000 ,00 
First mortgage 1802gold__tf.{ 1.0009 58 F-A 
\ Int. payable at Central Tr. Co., N. Y. Ol 
Guaranteed Loans— 


Westchester Ist M gu p & 1\$1,000 5e@J-J 500.000 July 1943 
gold 1893...........-ntf{ Int. at Bankers Tr. Co.. New York, Trus. 

Southern Boulevard RR ist! 52 J-J 250.000 July 11945 
gold 1895.............tf|/Central Trust OCo., New York, Trustee. 

Yonkers RR first mortgage...  .... See below 
ROAD.—Onperates 108.571 miles 
REPORT .—See above. 


-——— - 


~~ —<—<—--—-—<—- — -— <— & 


ty 


of track. 
V.99, p. 50, 1971; V. 113, p. 1252. 


(a) Bronx Traction Co.—A trolley road. 


ORGANIZATION .—Incorporated on May 12 1904, and Is a consolida- 
tion of several small companies. See V. 78, p. 2333. Entire stock owned 
by Union Ry. 


STOCK AND BONDS— Interest. Outstanding. Maturity. 
Gee DEED GUE ccecece sees scecscce ,100 


ROAD.—Owns 24.042 miles of track, operated by Union Ry., from Bronx 
River by West Farms Road to Westchester Village; from Bronx River by 
Southern Westchester Turnpike to Westchester Village; from Main St.. 
Westchester Village, to Eastern Boulevard, and from West Farms Road to 
Bleecker St. Standard gauge; 109-lb. rails. 


(4) Yonkers Railroad.—aA trolley road. 

In July 1912 Supreme Court of Westchester County made an order dis- 
charging the receiver. V. 95, p. 112. 

Operating Agreement with Union Ry.—On May 25 1911 Pub. Serv. Comm 
approved the terms of an agreement whereby cars of the Yonkers RR 
would run over certain tracks of the Union Ry. to the terminals of the New 
York City subway aad elevated lines. This reduced from 15 to 10 cents the 
fare from Yonkers to lower Manhattan, restoring the old rate as before the 
breaking up of the Metropolitan Street Ry. system. V. 92. p. 1245. 1438. 

Fares.—in March 1919 the Yonkers Board of Aldermen allowed the co. 
to increase fares by 5 cents outside the city limits of Yonkers. On May 26 
1919 Judge Morschauser in the N. Y. Supreme Court at White Plains, N.Y., 
dismissed the suit of a taxpayer for a mandatory injunction to restrain the 
company from collecting a 10-cent fare. V. 108. p. 1276, 1938. 2242. 

ORGANIZATION .—The Union Ry. guarantees the $1.000.000 bonds. 
p. &1i. V. 67, p. 635. $992,500 stock owned by Third Ave. System. 





Date. 


~—"-——— & ~—-—- - ~“——<—<—<— =— = =~ 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $1.000.000 ($100)_..... -..-. -.-.-.. CRED 3 socecoeses 
First mtge gold $1.000,000| 1896 5 A-O 1,000,000 April 1 1946 


guarant ntf{Bankers Trust Co., New York. Trustee. 
ROAD.—Owns 42.896 miles of track.—V. 107. p. 1103, 2009. 


(5) Kingsbridge Railway. 


ORGANIZATION .—Incorp. Jan. 25 1898. The franchise, the terms of 
which are 4% of gross receipts for the first 5 years, 6% for the second, 8% 
for the third and 10% thereafter, is for 25 years, with privilege of renews! 
under certain conditions for another 25 years. At the end of the term the 
city acquires the property, paying for it in accordance with definitely 
prescribed rules for fixing its value. V. 69, p. 1248. Work on this line 
was begun in July 1901 and completed in 1902. Runs from Amsterdam 
Ave. and 162d St. to Broadway and 225th St., making 7.15 miles addi- 
tional. Entire $8,600 stock owned by the Third Avenue Ry., which com- 
pany also operates the property. 


(6) New York City Interberougzgh Ry.—A trolley road. 

The Third Ave. Ry. owns $4,582,400 stock and $2,164,000 lst M. bonds. 
ORGANIZATION .—Incorporated in New York on March 24 190: + 
the interest of the Interborough Rapid Transit Co.. to build an BR. 

of feeders for the subway and elevated lines in the Bronx, and to 
afford street railway connections across the Harlem River bridges. 
Application for Authority to Eliminate Transfers.—V. 109, p. 1368. 


STOCK AND BONDS— Date. Interest. Outstanding. , 

Brock, $5,000,000 ($100) $5.0000007  wurtty. 
mo gage, as { . , 4 uv M-N 2,164,000 M 

sinking fund, gold_. __. itu. S. Mort. & Trust Co., N. Y., on 


Bonds.—Of remaining Ist M. bonds, 
$836,000 are in treasury. 


ROAD.—31.640 miles of track.—V. 93, p. 1191; V. 94, p. 279; V. 
544, 1274; V. 109, p. 1366. Pp. 279; V. 95, p 


(7) Belt Line Railway Corporation.—Storage-battery and electric. 

ORGANIZATION .—Incorp. at Albany on Dec. 24 1912 to take 
the Central Park North & East River RR., sold at foreclosure on Nov. 14 
1912 to Edward Cornell (V. 95, p- 1331, 1402; V. 104, p. 1701). In March 
1913 was taken over by Third Ave. Ry. . 96, p. 864. 948. 

In Mar. 1913 P. 8. Comm. auth. the making of a mtge. for $4,000,000 
Ist M. 5s and the issuance of $1,750,000 bonde thereunder at not less than 
95. Entire stock and bonds owned by Third Ave. Ry. 

On Nov. 7 1913 the P. 8. Comm. granted the joint application of this co. 
and the Third Ave. Ry. to increase the auth. stock from $600,000 to $750.,- 
000 and for the issuance of $253 ,000 stock to the Third Ave. R 
of advances for the purchase of storage-battery cars. V. 97, p. 1356. 


Abandonment.—On April 17 1919 the company was auth. by the P. 8S. 


$87,000 are in sinking fund and 


Comm. to abandon the portion of its East Side line from 15th St. to the 
; . In March 1921 was auth. by the P.S. Comm Hot Springs St. Ry. and other properties. 


Battery. V. 107, p. 2474 


y-in payment 


RAILWAYS 





i es 


», hill: Asst. Sec. 


| 
' 
' 
; 


to abandon the West Side line south of 42d St., in 10th Ave., West St., and | 


other streets to South Ferry. The rails 
repaved. V. 112, p. 1398. Compare V. 112, p. 1028. 


are to be removed and the streets 


| ness in Hot 8 , Ark., and vicini 
| Springs for ctmet fighting. 


| VoL. 114. 


Interest. Outstanding. Maturtty. 


STOCK AND BONDS— Dat. 
al a es S784000 a ccccceges 
lst mtge $4,000,000 gold red} 1913 5% See text Jan. 1 1943 
asa whole at 1905____.-.- tf{Central Trust Co., N. Y., trustee. 


Bonds are guaranteed by Third Avenue Ry. 


ROAD —Owns road on 59th St., East and West. _ 
Owns 26 cars. V. 107, p. 2474; V. 112, p. 1028, 1398. 


(8) Mid-Crosstown Railway Co.—Storage-battery cars. 
Acquired by the Third Ave. Ry. late in 1913. 


Discontinued.—On Aug. 8 1919 the co. discontinued the running of cars, 
due to its inability ‘‘to borrow any more money.” V. 109, p. 578. 

Judgments .—In Nov. 1919 judgments against the company, aggregating 
$231,188, had been entered in the Supreme Court by the Third Avenue Ry. 
and certain of its subsidiaries. V. 109, p. 1/93. 


ORGANIZATION .—lIncorp. in New York on Feb. 14 1912, In the Inter- 
ast of the reorganization committee, as successor to the 28th & 29th Sta. 
Orosstown RR., sold at foreclosure on Jan. 4 1912 (V. 94, p. 69; V. 104, p. 
1703, 2119. See plan of reorganization in V. 93, p. 1790. 

In Feb. 1914 the P. S. Comm. authorized the Third Ave. Ry. to acquire 
and hold the $159.000 stock of the Mid-Crosstown Ry. Co., Inc., and in 
April 1914, in payment therefor, the Third Ave. Ry. Co. issued $180,000 of 
bonds, and gave its 4% promissory note for $250,000, payabie in three equal 
annual instaliments, and canceled claims amounting to $34,442 against the 
Mid-Crosstown Co. (V. 99, p. 1447). 

Stock, authorized and outstanding, $150,000 ($100). 

ROAD .—Track, 4.217 miles.—V. 109, p. 578, 677, 179: 


smal 


(9) Pelham Park & City Island Ry. Co., Inc. 

Operation Suspended.—On Aug. 8 1919 the co. suspended operations. 
V. 109, p. 677. » 

ORGANIZATION, &c.—Incorp. May 10 1913 in N. Y. and on July 9 
1914 the Third Ave. Ry. acquired control. Auth. common stock, $125,000; 
outetanding, 345.000. Length of road. 3.283 miles, from Belden Point, 
Oity Island. to Eastern Boulevard, or New Rochelle Road. Operation by 
storage battery was begun Aug. 18 1914.—V. 99, p. 610; V. 109, p. 677. 


PEDERAL LIGHT & TRACTION CO. 


In Oct. 1916 Westinghouse Elec. & Mfg. Co. interests and Samuel Insull 
of Chicago acquired substantial holdings in the stock and other securities 
of the company. V. 103, p. 1687. 


ORGANIZATION .—tLncorporated in 1910 in New York. Holds a cone 
trolling interest in the following companies operating gas. electric lighting, 
eteam heat, ice and traction properties located in cities mentioned in titles. 


Albuquerque (N. M.) Gas & El. Co.| Las Vegas (N. M.) Lt. & Power Co. 
Central Arkansas Ry. & Lt. Corp.,| Las Vegas (N. M.) Transi* “‘9. 
Hot Springs, Ark. |' Rawlins (Wyo.) Elec. Lt. & Fuel Co. 
Hot Springs Street Ry. Co. Sheridan (Wyo.) County Elec. Co. 
Hot Springs Water Co. Springfield (Mo.) Ry. & Light Co. 
Citizens’ Electric Co. Springfield (Mo.) Gas & Elec. Co. 
Consumers’ Gas Co. Springfieid (Mo.) Traction Co. 
Deming (N.M.) Ice & Elec. Co. Trinidad (Co!l.)E1.Transm.,Ry.&Gas 
Grays Harbor Ry. & Lt. Co., Aber-' Tucson (Ariz.) Gas. Elec. Light & 
deen, Wash. (V. 86. p. 420). Power Co. 
Hobart (Okla.) Electric Co. Tucson (Ariz.) Rapid Transit Co. 


The entire capital stock and all the underlying bonds of al! of the above 
19 companies,except the $1.200.000 pref. stock and $1,823,500 Ist Hen 
bonds of the Central Arkansas Ry. & Lt. Corp.: $751,200 preferred stock 
and $2,022,009 bonds of the Springfield Ry. & Lt. Co. and $100 par value 
of bonds and $86,050 stock of Tucson Rap. Tr., have been acquired. See 
description of properties in V. 90, p. 1490. 

Tucson Rapid Transit Co.—See “‘New Franchise’’ in V. 99, p. 1912. 

In the early part of 1913 sold the Montrose (Colo.) Elec. Lt. & PowerCo. 

In Dec. 1913 $725,000 10-year gold notes were issued (auth., $10,000,000, 
jee below) carrying an equal amount of common stock option warrante 
entitling holders to obtain such stock at par any time prior to Dec. 1 1923. 
See also V. 97, p. 1583, 1822. In June 1914 a further $715,000 of these 
notes were issued at 6%. 

Fares.—In Jan. 1921 the N. M. Corp. Comm. auth. the Las Vegas 
Transit Co., a subsidiary to increase its fares from 6 to 8 cents. V. 112, 

. 562 
. Jitneys Restricted.—In Aug. 1921, the City Council of Aberdeen, Wash., 
passed an ordinance barring jitneys from all streets served by lines of the 
Grays Harbor Ry. & Lt. Co., a subsidiary. V.113, p. 1052. Compare 
V.113, p. 960. 

Financial Readjustment Plan.—On Jan. 11 1922 the stockholders appré@ved 
the plan of recapitalization outlined in V. 113, p. 2719, under which the 
company (1) declared a stock div. of 42% on the 6% cum. pref. stock, pay- 
able in like stock, thus clearing up all accumulated divs. auth. $10,000,- 
000 new 8% cum. Ist pref. stock, with priority over and same voting rights 
as 6% pref. stock, and red. at any time at $110; (3) changed $5,500,000 
com. stock from $100 par to 55,000 shares of no par value; (4) modified 
terms of the 30-year Ist Mtge. 5s so as to provide for an increase in the int. 
rate to not exceed 7%%, &c., &c.: (5) created a gen. & ref. mtze. to secure 

For full details of plan, see V. 113, p. 2719; 


bonds, notes or debentures. 
V. 114, p. 197, 305, 947. 

In Jan. 1922 the company issued $2,590,000 stamped 30-year Ist lien 
bonds of 1912 bearing int. at 6%, to retire $1,500,000 6° debentures due 
March 1 1922, to fund current debt, and to increase working capital. 
V. 114, p. 197, 305. 


All elec. on 59th 8t. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
(ee ae eee OF” eee 
Ist pref $10,000,000 ($100 cum) -2-2 8 7, ae ad ak Sr ae 
Pref $5,500,000 6% cum (S100)  -.-- Q-M $3.550.000 See text 
First lien s f M $50,000,000) 1912 > M-S 3,963,500 Mar 1 1942 

gold $500 & $1,000)__._._c*/Columbia Trust Co., N. Y., trustee. 

Stamped 6s___---- —— 6 M-S 2,590,500 Mar 1 1942 
10-year gold notes $10,000,-{ 191% 6% 715,090 Dec 1 1923 

(acai appt aap 4 41913 72% 725,000 Dee 1 1923 


New York, trustee. 
General mortzage baie en! §«§«sendeenen 
Bonds .—Of the first lien sinking fund mtge. $3,963,500 outstanding are 5s 
and $2.590.500 stamped 6s. The stamped 6s are all or in part payable on 
anv int. date on 30 days’ notice at 105 up to and incl. March l 1932; at 
104 thereafter to and incl. March 1 1935, and thereafter at 102. V. 114, 
p. 197, 305. The remaining first lien sinking fund bonds are issuable for 
improvements, betterments and acquisitions under certain restrictions. 
$760,500 retired by sinking fund. Red. asa whole but not in part at 102 
and int. Annual sinking fund of 1%% of bonds out March 1 1913 to 
March 1 1923; 2%, 1923 to 1933: 24%, 1933 to maturity. Payments for 
redemption of bonds if purchasable at or below 102 and int., otherwise to 
be invested in new property subject to the mortgage. See V. 94, p. 910, 


Te 
‘Columbia Trust Co., 


-_—————— — <— «- -~-~———-—-—-— — -— 


559. Funds may also be used forimprovements. See V.1 14, p. 305; V. 96, 
p. 284. The notes of 1913 were redeemable at 105 on 30 days’ notice to 
erest. V. 97, Dp. 1822, 1585. 


June 1 1921; since at par and int 
Diridends.—On vref.—1%%—paid quarterly from Sept. 1910 to and 


a /C 207 Penge, tage” . . 
including Sept. 1914. None to Dec. 1921, when 42% was paid in 6% pref. 


stock and 144% in cash, clearing up all accumulations. V. 114, p. 947. 
EARNINGS.—Of contretie’, eqmpentes after elimination of inter-com- 
any earnings ‘excluding depreciation). 

Calendar Gross Net Int. & Cent.Ark.Ry. Spr.Ry. Balance, 
Years— Earnings. Earnings. Disc't. & Lt. Pf.Div. Dic. Surplus. 

1921__._._ $4,822,242 $1,494,207 $662,295 (7%)$84,000 $52,531 $695,381 

19230..<«<« 4,606,421 1,408,378 670.850 (7%) 84,000 52,500 601,028 


ROAD.—Controlled properties operate 74 miles of track. 


OFFICERS.—Pres., Edwin N. Sanderson; V.-Ps., Francis Blossom and 
Craig Colgate; V.-P. & Gen. Mer., C. Hl. Nichols; Treas. & Sec., J. Dun- 
& Asst. Treas., Richmond Talbot.—V. 112, p. 562; V. 113, 
p. 960, 1052, 2719; V. 114, p. 197, 305, 521, 854, 957. 


iilway & Light Corporation. 
On Contra Arkaness Re over by Federal Light & Traction Co., which 


owns en common stock. 
ORGANIZATION.—Incorp. Feb. 19 1913 in Virginia, taking over the 
hrough its constituent com- 
panies does entire water, street railway, gas, electric light and power bust- 
n 


ty. Has contract with city of Hot 





APRIL, 1922. 











rata ey until that date. Water, exclusive and expires Nov. 1931. Elec- 
ht and power, expires 1933. Artificial gas, unlimited as to time. 
»~ natural gas franchise, expiring in 1931. Should supply of 
natural gas fail, company wil! revert to artificial gas franchise 

Fare Increase.—In Dec. 1917 the Hot Springs Street Ry. Co. dis- 
continued the sale of 6 tickets for 43 cents and books of 25 7 Alive for $1 
and adopted a straight 5-cent fare. 106, p. 1036. In Sept. 1919 the same 
co. filad a tariff with the Arkansas Cum Comm. increasing fares to 6 cents, 
effective Sept. 23 1919. - 981. On Sept. 25 1920 a 7 cent cash 
fare was plac: ad in effect. L175: 

Decrease in Stock.—In May 1917. ‘shareholders voted to decrease the auth. 

apital stock from $7,000,000 com. and $3.500,000 pref. to $2,500,000 
common and $1,500,000 7% pref. stock. 

STOCK AND BONDS— Date. Interest. 
Common $2,590,000 
Pref cum $1 500.000 
First lien $7 .000,000 ($1 oer? 

$500 and $100) gold__ 

Preferred stock is redeemable at 110 and accrued div 
by Federal Lt. & Trac. Co., by endorsement. 
be issued under conservative restrictions. V.9 ; 

Bonds.—Additional bonds may be issued for 80% of cost of additions, 
extens. and impts. when net earnings are <iouble the int. charges on bonds 
out, incl. those proposed to be issued. Sink. fund, which began Jan. 1915. 
will retire at least 20% of entire issue by maturity. $4: 1 ae in sinking 
fund Ail bonds subject to call on any interest date at 102. 

Dividends .—First div. on pref.—1? a. ieee June 2 i913: 1% % has been 
Daid quar. since to and incl. Mar. 1 

KARNINGS.—Combined earnings “of constituent 

Cal. Years— Gross. Net. Int. 
aS ae $845,857 $301,102 

798,507 309,303 

“ROAD .—Operates 13 miles of track; 60-ib. rails. 

OFFICERS .—Pres., E. N. Sanderson; V.-P. & 
E.K.H. D’Aeth.—V. 96, p. 789; V. 104, p. 2451. 


(2) Springfield ‘(Mo.) Railway & Light Co. 
As of Mar. 1 1911 entire stock was acquired by Fed. Light & Trac. Co. 


ORGANIZATION.—Incorp. In Maine in Nov. 1905. Owns entire 
capital stocks of the Springfield Traction Co. and the Springfield Gas & Elec- 
tric Co. The Kickapoo Transit Co. is also part of system. Electric Light 
franchise perpetual; gas franchise expires in 1929; street railway franchise 
in 1944 and steam heating franchise in 1936. Does entire traction, a 
electric light and power business of city. Also does steam heating. 
1915 entered into a new 5-year street-lighting contract with city. 

STOCK AND BONDS— Interest. Outstanding. Maturity 
Common stock $1 ,600,000 - $1 100, 

Preferred $2,000,000 cum 7 Q- °22,1% 
Ist lien mtge $7,000,000 goldf 1911 5 g M-N 2,022 > 000 May 1 1926 

($500 & $1,000) sink fd__c*\Guaranty Trust o.. N. Y. , trustee. 

Preferred stock is red. at 115 anoaccrued dividend. 

Bonds .—$4,656,000 Ist lien bonds are reserved for additions and impts. 
at 80% of cost under certain restrictions. Annual! cumulative sinking fund 
began Mar. 1 1913 and provides for 25% of all bonds issued. $662,000 in 
sink. fd. ub. to call as a whole or for sink. fund at 102 and int. a any 
int. day. 4 is pay. V. 92, p. 1566. 

Dividends .—Initial stock paid April 1 1915; 
same rate quar. since. 

EARNINGS.—For 12 months ending Dec. 31: 

Calendar Years— Gross. Ne. .: i Int., &c. ar , Surp. 
192 21 ‘s 922 $110,476 $255,466 

>. 7 126,858 202,819 

"RO AD. ees 23 miles ot track; 49 pass. cars and 11 work cars: 60, 
70 & 80-ib. T rai Power station capacity, 3,250 k.w. Also has contract 
with Ozark | be & ong Co. for purchase of 2,875 k.w.—V. 105, p. 2367; 

V.107, p. 1748: V. 112, p. 933: V. 113, p. 2722. 

(3) Trinidad (Colo.) Electric Transmission, Ry. & Gas Co. 

Federa! Light & Traction Co. owns all the $3. 000, 300 outstanding stock 
and the $3.211.000 bonds sutenendine. 

ORGANIZATION .—Incorp. in Colorado on Aug. 7 1911 as a 
to the Colo. Ry.. Lt. & Pow. Co.. sold at foreclosure Aug. 2 1911. . 93, 

- 409. Supplies electricity to mines and cities of Las Animas and A 
ano counties, Colo. Controls the entire gas, electric light and street rail- 
way business of Trinidad, Colo.,and operatesan interurban railway connect- 
ing Trinidad with Thomasville, Cokedale, ae ville, Piedmont, Jansen. 
Starkville and Sopris. Gas and electric franchises run from 16 years to 
oy Street railway franchises run for 50 years from 1903. 

ontract.—Has a contract to supply the St. Louis t ow Mtn. & 
Pacific Coal Co. with $60,000 worth of pore annually. . 99. p. 1912. 
Also has a contract with the Oolorado el & Iron Oo. 
Effective March 12 1922, the company was authorized to abandon service 
sain lines. V. 114, p. 1065. 
.D.—Owns and operates 19 4 miles. Power pla int ¢ capacity, 
Rail, 60-ib. T; standard gauge.—V. 99, p. 1912; V. 114, p. 


UBLIC RAILWAY & LIGHT CO.—A holding company. 


ANIZATION .—Incorp. in New Jersey on June 27 1911. This 
cuummpany Owns practically all of the common stock of the Pennsylvani a-Ohio 
Elec. Co., formerly the Mahoning & Shenango Ry. & Light Co.. and through 
it supplies electric light, power and gas to Youngstoswn and other communi- 
ties in the Mahoning and Shenango River valleys, in Eastern Ohio and West- 
ern Pennsylvania, midway between Pittsburgh and Cleveland. The Penn- 


ae aye f Maturity. 


50 ° 
1,200,000 Mar’22,1% 


1913 52 M-S 1,828,500 Marl i928 


\Int. at Columbia Trust Co.. N. Y., trustee. 
Div idends are guar. 
1 a pref. stock may 


cos. for cal. 


years > 
Cn gs. } 


wince. 
$100,241 S$?00.861 
102,424 205.879 
39 passenger cars. 
Treas., J. Dunhill; Sec.. 


in New York, Boston or Chicago. 
div.—1% %—on pref. 


16,250 
1060. 


sylvania-Ohio E lectric Co. also owns urban and interurban railw: ay lines in | 


the same ye 
STOCK AND BON 

Common $7,500,000 ($100) - sinha 

Pf 6% cum $10, 000 ,000 ($100) A 
Stock.—Common stock is held in voting trust 


Also controls the Republic Engineers, Inc. 
Daie. Interest. Outstanding. 


Maiurtty. 
$6 206,000 


Dividends .—On pref. 14% quar. was paid from organization to and incl. | chased from the Pennsylvania-Ohio Electric Co.—see above ‘in accordance 


| with the plan outlinedin V. 
| property and business in Ohio formerly owned by the Penna.-Ohio Elec. Co., 
| including 
| all transmission lines in the State of Ohio, the electric railway lines running 
| from Youngstown, O., 


April 1920. No action was taken on the June 1920 div 
2568. None since Quartenly dividends 
Jan. 1917 to and incl Sate 1918. Oct 
p. 1193. None since. 

REPORT .—Consolidated income account of subs 
items eliminated) (1920 report in V. 112, p. 1519)’ 
Calendar Gross Net, after ‘Other Deduc- Dirs.on Sub 

etre 7azes. Income. tions. Co.Pf.Siks, Surp. 
$7 $21 680 $i, 930,310 $372,378 $1, 920,361 $454 355 $347 
$20,387 1 S635 .993 ‘LL 56.2]! . me 298 977 310,064 

Passengers carried in 1921, 41,097,861, against 55, 344 488 in 1920. 

PROPERTY, &C.—-See Pennsylvania-Ohio Electric Co. below. 

EXECUTIVE COMMITTEE.—Edwin Gruhl, F. L. Dame, R. P. 
Stevens, Robert Lindsay and Harrison Williams. 

OFFICE RS.—Pres.. R. P. Stevens: V.-P’s, F. L. 
Counsel, Fred’'k P. Smith: reas. & Asst. Sec., L .E. Kilm 
W.C. Ross.—V. 109, p. 578, 1180: V. 110, p. 168, 262 
p. 693, 1084, 1950; V. 112, p. 470, 1519; V. 113, p. 

p. 739. 


ridend. V. 110, p. 

on common of 1%. paid from 
1918 dividend omitted. V. 107, 
(inter-co. 


Bal., 


idiary cos. 


| Dame; Sec - Gen. 
As ‘reas 
: 1743, 2568: \ 

1953, 2506, 


(1) PENNSYLVANIA-OHIO ELECTRIC CO.—A subsidiary of the | 


Republic Ry. & Light Co.—(See Map, page 92.) 
OR tGANIZATION.—Incorp. in Ohio on Aug. 
the Mahoning & Shenango Railway & Light Co. 
present title early in 1920. 

properties: 
Pennsylvania-Ohio Pow & Light Co. 
The New Castle Electric Co 

New Castle Electric St. Ry. Co. 
The New Castle & Lowell Ry. Ce. Zelienople Light & Power Co. 

New Castle & Lowell Realty Co Youngstown Municipal Ry. Co. 

Also controls the Idora Park Amusement Co. 

Merger of Subsidiaries.—During 1914 steps were taken to consolidate as 
many of the properties as possible to reduce expenses, facilitate operation 
and improve conditions for refinancing. The co. then known as the Ma- 
honing & Shenango Ry. & Lt. Co. absorbed the Sharon & New Castle 
Railways Co., Youngston-Sharon Ry. & Lt. Co., Sharon & Wheatland St. 
Ry., Valley St. Ry. and Wheatland St. Ry. The Youngston & Sharon 
St. Ry. absorbed the Youngstown Consol. Gas & El. Co. In 1915 the 

Reperees of the Republic Construc. Co. were transferred to tic co. In 
1917 acquired the Mahoning County Light Co., oper. a steam-hvating plant 
in Youngstown. In Aug. 1917 co. absorbed the Mah. Valley Ry., the Mah. 
Val. So. East Ry., the Poland St. Ry., the Youngstown Park & Falls St. 


20 1917. Was known as 
but name changed to 
Has ownership or control of the following 
New Castile & Mahon. St. Ry. Co. 
New Castle Traction Co. 
Penna. & Mahoning Valley Ry. Co. 








| under which fares were raised from 5 to 10 cents wi ith tic kets: at ? for 











| Three elec. 


See text 
acini Q-J 1 5,191,400 Apr’20, 1% | 


B92 | 
PS1, 1/2 | 


New ¢ 
| S! 500,000. 2 


| tures 


re tiie | 
2319: V.114. | 





ELECTRIC RAILWAYS 


Franchises.—Street railway ents in 1954, and exclusive as to streetse | 











Ry. and the Youngstown & Sharon St. Ry. V.104,p. 2118. 
ville Elec. Lt. Co. was merged with the Shenango Watley Elec. 
and a number of other borough companies around Sharon. 
Youngstown & Niles Ry. Co. was absorbed. 4rw = these properties 
have since been acquired by the Penn-Ohio Pow. & Lt. Co. which see below. 

Franchises. — Practically all the Pennsylvania seomathions are perpetual. 
Railway franchises in Youngstown expire 1943. The most important inter- 
irban franchises in Ohio expire from 1945 to 1950 and Ohio lighting and 
9ower franchises in 1937 and 1942. 

Operation at Cost.—Effective Jan. 16 1919. the city of Youngstown 
granted the company a street railway franchise until 7a Ll 1943. which 
calls for service-at-c ost and a 7% return on an agreed valuation. [See V. 

‘Republic Ry. & Light Co."’] The fare fixed by this 


ee ee 


The Sha 
Licht 
In 1918 the 


112, p. 470, under ‘ 
franchise was 5 cents witha l-cent charge for transfers, provision being ry made 
for hi vner and lower sc hedules, t} 1ese being b ised on tne cone ii tion of a 
Sti ibilizi ng fund of $100,000. V. 108. p. 268, 378: V. 4% » Dp. 72, 178. 
Compare V. 107, p. 1004. At last accounts (Nov. 1921) a $-cent fare and 
l ce nt for transfers or 6 tickets for 50c. was in effect. The company also 
sells a wee kly pass gg $1 25, good for an unlimited number of rides for a 
period of 7 days. 113, p. 2080. In July 1919 similar franchises for 25 
years were granted i the cities of East Youngstown and Struthers, Ohio. 
In Feb. 1920 the company obtained new franciises in Mil es and Warren 
00 cents. 

s will be decided 
173. A similar 


‘These rates are to continue for 3 years after whic h time rate: 
on a service-at-cost basis. r, 110, p. 562 109, p. 
franchise has been granted bv Girard. Ohio. 

Fares.—On Aug. 28 1919 fares between Youngstown and Girard were 
increased from 5 to 8 cts. and on Jan. 1 1920 to 9 cts. In Mar. 1920 was 
at uti 1. by the Penna. P. S. Comm. to increase fares in New Castle from 6 to 
7c V.110, p.1188. Effective July 20 1920, fares betweet Youn gstown 
and “New Castie, Pa., were raised to 50 cts. and between Youngstown and 
Lowellsville to 20 cts. V. 111, p. 589. Effective Jan. 1 19 29. ¢ ‘ash fares 
in New Castle, Sharon, Farrell, Sharpsv ille, Wheatland and West Middle- 
sex were raised from 7 cts. to 10 cts. V. oo 4, p. 307. 

in March 1922 issued $1,950,000 Ist mtge. & coll. tr. 6!3° bonds ser. 
‘* A”. proceeds to be applied to payment and retire mi nt of a maturing issue 
of bonds levidently $1,457,000 Pa. & M. Ist & ref. 5s, dus May 1 1922— 
Ed.| and to payment of floating debt incurred for additions. V. 114, p. 1535. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 

Common $11,000,005 ($100)... ..-- $10,628 300 

Pref 7% cum $10 000 000 ($100) - . - - 4.200.100 

lst mtge & coll tr sk fd ($100,\ 1922 ] Di 90,000 Sept 1 1938 
$500 & $1.000) gold___c*tf 1 i inawe "Trust, Oo.. N trustee. 

Pa & M V ist and refunding! 1902 5@™M-N 1,457,000 May 1 1922 
mortgage $2,750,000 gold Int. at Harris, Forbes & Co.. New York. 
($1,000) c* U.8. Mtge. & Trust Co., N. Y., trustee. 

New Castle Traction 1st mtgef 1897 5g M-N 500 000 May 1 1927 
$500 ,000 gold ($1,000) .c*tf | Int. at Union Trust Co., Pittsburgh, trustee. 

N © Elec Co ist M $200,000! 1897 5g¢M-S 200,000 Mar 1 1927 

gold tf\ Int. at Union Trust Co., Pittsburgh. trustee. 

y-s Ry & Lt lst M $2,500,- <{ 1900 5g J-J 1.687.000 Jan 1 1931 
000 ($1,000 goldsf__c*. tf) Int. at New York Trust Co.. N. Y.. trustee. 

Mahoning Valley S E first! 1903 5 J-J 67 000 July lL 1923 
mortgaze tfiint. at Lawrence Savings & Trust Oo., New 


Castie, Pa., trustee. 
Poland St Ry Ist M $200,000 1913 5 J-D 170,000 June 1 1923 
($1,000) guar p & i-___ntf) 


Union Trust Co. of Pittsburgh , trustee. 

Stock.—Practically the entire com. stock is owned by the Republic Rail- 
wav & LightCo. The pref. stock hasfull voting power. Freeof Penn. and 
Ohio State tax. Callable as a whole at 110 & divs. In addition to amt. 
shown as outstanding $5, 400 has been subscribed for but not yet issued 

Bonds .—1st mtge. & coll. tr. 6%% bonds ser. * A” are secured by (l) a 
Ist -‘mtge. on Youngstown © ity Lines (not incl. ‘‘Park & #alls Line’ ~ 
subject to $237.000 closed lst mtge. underlying bonds; (2) pledge of all the 
bonds and all of the capital stock of New Castle Electric Co. (excepting 
$200,000 Ist mtge. 5% bonds of 1927); (3) pledge of entire outstanding 
$6.000,.000 com. stock of Pennsylvania-Ohio Power & Light Co. Anannual 
sink. fd. equal to 2% of the total amount of ser.** A’’ bonds issued is provided 
for to be used for the purchase of bonds of ser. ‘‘A’’ if obtainable at not 
over 105 and int. up to Mar. 1 1936, and thereafter at not over the respective 
current call prices. Red. all or part on any int. date on 4 weeks’ notice 
at 110° and int. on or before Mar. 1 1932, and thereafter at 110 and int. 
less 1! . for each full year elapsed after Mar. 1 1932 Penna. 4 mill tax 

ref unde d. Int. payable in N. Y. and Chicago. V. il 4, p. 1535. Of the 
Pennsylvania & Mahoning Valley Ry. bonds, $750,000 are reserved to 
retire prior liens; a sinking fund of $50,000 per annum began Nov. 30 1911. 
Bonds purchased for sinking fund are canceled, $543,000 have been pur- 
chased. The Youngstown- Sharon Ist Mt ge. bonds can be called at 115 
and int. on any int. date; $753 000 have been ac ‘quired by sink. fund. For 
lien covered by these bonds, see ‘Street Railway’’ section of June 24 1905. 
The Poland St. Ry. bonds are guar., prin. and int., by the Rep. Ry. & Lt. 
Co. Redeemable at 100 and int. on 30 days’ notice. 

EARNINGS.—See Republic Railway & Light Co. above 

PROPERTY, &c.—Supplies, through its subsidiaries, electric light, 
power and gas to Youngstown and 30 other communities in the Mahoning 
and Shenango River valleys, in Eastern Ohio and Western Pennsylvania, 
midway between Pittsburgh and Cleveland, and owns 178 miles of urban 
and interurban rallway lines in the same locality, of which about 40 miles 
on private right of way. Has contracts for lighting with numerous cities. 

light and power plants, present capacity 73,250 k. w. also 
artificial gas plant in Youngstown: 8 gas holders. 

OFFICE RS.—Pres., R. P. Stevens; V.-P. & Gen. Megr., 
V -Ps., F. L. Dame and Randall Montgomery, Sec. & Gen. 
Smith; Treas. & Asst. Sec., E. G. Dunlap; Aud., 
A. R. Hughes: Asst. Sec. & Asst. Treas., L. E. "Kilm: tq - 112, p. 1867, 
2537; V. 113, p. 533, 2080, 2186; V. 114, p. 307, 15 

(a) Pennsylvania=Ohio Power & Lizht Co.— rH Map, page 92.)— 
All the common stock is owned by the Pennsylvania-Ohio Electric Co. 


ORGANIZATION.—Incorp. in Ohio on or about Oct. 14 1920 and pur- 


314 ¢ M-S 


G. T. Seeley; 
Counsel, F. P. 
F.E. a Asst. Treas., 


111, p. 1661)—all the electric light and power 
the power stations at Lowellville and North Ave., Y oungstown, 


to the Pennsylvania- -Ohio State Line near Sharon, 
and also the stocks and bonds owned by that co. in the following companies 
Shenango Valley Electric Light Co. Pennsylvania Power Co. 
Sharon & New Castle Ry. Co. (Ohio).| Mahoning County Light Co 
Sharon & New Castle Street Ry. Co. 

The principal franchises in Ohio extend beyond 1940 and practically all 
those in Pa. are without limit of time. 

In NO 1921 


, tne co. 
AS tle 


Klectric 
or details see 
1971 the co. 
x 


sold its high-power lin e in Pennsylvania to the 
Co. (gee abc we under “‘Penn-Ohio Elec. Co.) for 
: a 204 2080. 
Ss 1d €750).000 &°% cum. pref. stock 
bonds due Nov. 1 1930, to reimburse the treasur: 
. to provide i—7 for additional betterments, 


i 3 3, p. 2407; V. 114, p. 80. Compare V. 
sTOOk AND sone. — Date. Interest. Outstanding. 
* $6 000 ,000 


Common stock an 
($100)  - -- 8 Q-F ? 550,000 


Pref cum $15.000.000 
Ist & ref M sk fd $75,000 000 | 1920 7% ¢ M-N 13,000,000 Nov 1 1940 
Guarantee Trust Co., N. Y., trustee 


($100, 506, $1, 000 c* and? 
$1,000 tf | 
Secured notes ($100, $500 and | 1920 82M-N 2,931 000 Nov 1 1930 
$1,000) gold c*tf {Central Caion Trust Co., N. Y., Trustee 
General mortgage bonds------ 1920 See text Nov 1 1930 
Underly'g bonds (closed mtges) .--.- 1,929,000 
* Entire $6,000,000 com. stock is owned by the Pennsylvania-Ohio 
Electric Co. 
Stock.—Pref. stock is call. all or in part on any div. 
ce nd accrued divs. 
ie Sr 5: 25.600 Ist & ref. mtge. 74% honds are reserved to retire a 
like amount of underly ing bonds and $706. 800 are pledged as security for 
the 32, 930,000 8% see. notes. Add’'l bonds may he issued for not exc eeding 
75% of the cost of add’ns, &c., under certain restric tions. Sit acing fund 
since Nov. 1 1921, payable semi-ann., 1% per ann. to Nov. I 1930 and 
1%% per ann. thereafter to retire the se bonds. all 7 all or part, at any 
time on 60 days’ notice at 110 on or before Nov. 1 1930; at 107 % during 
the next 3 years, and at 101 during the last year before maturity; plus 
accrued int. Penna. 4 mills tax refunded. $3,610, 000 general mtge. 
bonds are pledged as security for the $2,930,000 secured notes. 


Ty) _ De 


and $750,000 
10-vyr. 87 


for expen@di- 
improvements, &C. 
113, p. 157 


Vaturity 


date on 30 days’ 
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Notes.—Are secured by deposit of $3. 610,000 gen. mtge. bonds aay 
3706,.800 Ist & ref. mtge. 7%% bonds. Were call. all or part at any time 
on 30 days’ notice at 110 up to Nov. 1 1921, and since at 1 point less each 
year until maturity, plus int., in each case. 

Sinking fund of 3% of thet ital amount of notes issued, since Nov. 1 1920, 
to be used for purchase or call and retirement of notes at not exceeding the 
respective redemption prices. Tax refund in Panna. 


PROPERTY.—With subsidiaries owns and operates _ a modern electric 
light and power system with 3 power plants of a total 497.656 b. p. present 
installed generating capacity; transmission lines and distribution systems 

Electric railway lines comprise 59.13 miles. Of this mileage 49.35 
miles is interurban, of which about 40 miles is on private right-of-way 
There are 236 miles of new high voltage oo transmission lines, 
and extensive distribution lines in Youngstown, Girard and Struthers, O 
Sharpsville, Farrell, Ellwood City and Sharon, Pa., and vicinity.—yYy). 
113, p. 1054, 1574, 1983, 2080, 2186, 2313, 114, p. 80. 


2407; V. 


(THE) UNITED GAS & ELECTRIC CORPORATION. 

ORGANIZATION .—Incorp. in Connecticut on June 6 1912 as a consoli- 
dation of Susquehanna Ry., Lt. & Pow. Co. and United Gas & Elec. Corp. 
(Incorp. Mar. 1912.) Owns entire common stocks of the following 
companies (V. 94, p. 1388, 1696. Compare also V. 97, p. 726. 
United Gas & Electric Co. of N. J. Gretna (La.) Lt. & Pow. Co., Inc.., 
Lancaster (Pa.) Co. Ry. & Lt. Co. United Gas & Elec. Eng. Corp.(and 
Consumers’ Electric Light & Power through it the Central River Coal 

Co., New Orleans. & Supply Co. and the Union Gas & 
Harrisburg (Pa.) Light & Power Co. Elec. Co. of Bloomington, Il.) 
Houston (Tex.) Gas & Fuel Co 

Sale of Oil Properties.—In Feb. 
to the White Oil Corp. for: 

(1) 8% cum. conv. pref. stock of the White Oil Corp., 

$10, call. on any div. 


1922 sold the United Central Oil Corp. 


he, val. 
date at 115 on 60 days’ notice Conv. 
into White Oil Corp. com. stock at $20 per share_ - 
‘2) White Oil Corp. com. stock (no par value) 
(3) Option for 1 year on 100,000 shares White Oil Corp. 
stock at $15 per share 
For further details see V. 114, p. 861, 1065. 
Also cont 7 the Elmira Water, Light & RR. Co., 
“Bimira. N me Be 


United Gas yi Electric Engineering Corp.—This co. was organized in 1913 
for the purpose of acting as consulting, contracting and operating engineers 
and as purchasing agents for the U. G. & E. Corp. 

In Feb. 1916 $5,000.000 additional 6% coll. trust sk. fd. bonds were 
issued and offered at 97 and int. to the holders of the $4,500,000 3-year 67% 
notes of 1915 (called for payment <>: 1 1916) in exchange for their hold 
ings at 101 % and int., the difference being adjustedincash. V.102,p.801 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $20 ,000 ,000 ($100) $12,250,540 
lst angie t $5 000 100)6% | 9.284.800 


onan % after | 
ref $12,800,000 ($100) 11.663.500 
ooh lateral trust sink fd oid ss B09: 400 ale l 
bonds Ser **A*’ $15,000,000; Int. ‘at Guaranty ae. UO.. BD. Trustee, 
($1,000 and $100) __c*_tf| and Penn. Co. for hen. on L & Gr.An.,Ph 
Pur money ctfs of indebtedness --_-- 7% 920,900 See text 


Stock. OLS. 209 ist pref., $3,000 2d pref. and $16.7V0 com. stock Is Ip 
treasury he 2d pref. stock is to bear cum divs., viz., 2% per annum 
in 1914. 3% in 1915, 4% in 1916, 5% in 1917 and 6% therea Ny and will 
be entitled toa preference over common in event of liquidation and subject 
in all Pgs ry A: priority over present pref. stock. See V. 97, p. 8&8. 

Bonds .—$10! .200 coll. trust bonds are in treasury and $302.400 (not incl 
in amount outstanding (are held in sink. fund; $331,000 have been cancelled 
and retired; remainding $5,000,000 may be issued for 75% of the cost of 
acquisitions under certain restrictions, $1,053,000 of bonds reported out- 
standing owned by a subsidiary. Thecoll. trust bonds are secured by com. 
and pref. stocks of the subsidiary cos. having an aggregate par value 
of $25,623,959. Red. as a whole or in pest at a and int. on 4 weeks 
notice. A cumulative sinking fund which began July 1 1918 will retire 
over 70% of the bonds at maturity. V.100,p.2091. Tax refund in Pa 
For } gg eh te nee of Purchase Money ctfs. of indebtedness, see under Utilities 
Oll & ning Co. below. 


$1,500 .000 
170,000 shs. 


$1,500,000 


which see under 





See text 


1945 


er ou. (for 
In 


In yt Bet 


54% in 1916. 


to 
riod June 6 to Sept 


.—An initial div. on Ist prot “tt rate * 6% 
ct. n 1913 
914. April. 3%. 


30 1912) was pald 1 1912. 

*, to Dec. 1915. when 3% was *. 
changed div. periods to quar. instead of s.-a., and paid 
In 1917,6%4%.- 

REPORT .—Calendar years: 

Profits from 

oo alncome for Dealinas in 
Yea Year. Securities, &c. 
596.8: o| $4 .893 $710,935 $890,809 
ett 555 86.675 763.257 1,411,973 

a This includes the equity in the net earnings from subsidiary corpora- 
tions, whether actually received in the form of divs. or not, and 
includes net receipts from oil properties directly operaced. The amount 
added at the end of 1921 to surplus account of sub. cos. not declared as 
divs. was $519 054 from the last-named amt. and the previous accumula- 
tions of surplus of sub. cos., there were charged during the year various 
amts. on acct. of extraordin: ary expenditures not directly applicable to the 
operations for the year, of which the proportion corresponding to the hold- 
ings of this corporation is $763 512. There was also added to surplus ac- 
cumulations the sum of $271,741, being the increase in the book value of 
fiseal assets of one of the subsidi: ary cos. 

EARNINGS.—For 12 mos. ended Dec. 31 1921: Balance of earns. of 
sub. cos., after deducting fixed chgs., $2 142,154; deduct reserve for re- 
newals and replacements, $5 5 481 and earns. applicable to stock of sub. 
cos. owned by public, $389. 557; bal., $1,157.1'6; oth. inc., $336 oat total 
$1.493 “S80; int. on U. G. & E. Corp. bonds, $558, 000; int. on U. & 
Corp. ctfs. ofindebt., $113.159; amort. of debt disc., $53,978; bal., 


Subsidiary Companies. 
Net (after 
Maint., &c.). 
$4,624,600 

1.045.922 


Int., &c., 


Preferred 
Charges. 


Dividends. 


Balance, 
Surplus. 


$768 Ft 

Calendar Gross 
ogre 

.$11,359, 9 26 
10, 945 >,219 


OFFICERS.—Pres., E. G. 
Treas., A. L. Linn Jr.: Sec. 
p. 380, 1827, 2020, 2242: V. 109. p. 484, 1701, 
2200; V. 111, p. 598, 1662, 1860: V.112, p. 


(1) United Gas & Electric Co. 


ORGANIZATION .—Incorp. in Dec. 1901 in New Ray ig 5 All the com 
mon stock was acquired by the Susquehanna Ry. & Pow. Co., which 
on June 6 1912 was consolidated with United Gas & Electric Corp. Owns 
and controle the following gas and electric properties: 


Cit. Gas & Fuel Co., Terre H'te, Ind.;Empire W. & P. Co., Col. Spr., 
Colo. Spgs. (Col.) L., H. & Pow. Co., Leavenworth (Kan. ) L. me 
and through it the Citizens Lt., Ht. Lockport (N.Y.) L., H. '& Power Co’ 
& Power Co,. Colo. Springs, Colo.;Richmond (Ind.) L., H. & Power Co’ 


In July 1915 disposed of its holdings of common stock in the Hartford 
(Conn.) City Gas ght Co. 7. During 1915 the electric 
tment of the Richmond Lt., Ht. & Pow. Co. was sold to the city of 
chmond, Ind. The stock investment in the Altoona Gas Lt. & Fuel Co. 
was written off, the company having failed to meet its interest charges in 
1915, 7 to natural gas competition. In Sept. 1921 disposed of the Wilkes 
Barre (Pa.} Co. 


In March 1919 holders of the Col. Springs Lt., Ht. & Power Ist & Ref. 
M. 5s due Aug 1 1920, approved an — for 1 year of the $300,000 
Ist M. 5s due April 11919 at7%. V.108, p. 1277. 

Owing to the unc ertainty regarding the am ‘s. franchise and the fact that 
the co's. entire bonded debt matured in 1920, the following committee was 
formed to protect the interests of the holders of securities of the Colorado 
Springs Lt. & Power Co. 


Fized 
Charges. 
$1,745,269 
687,754 1,652,100 


Connette: V.-P., Francis T. 
& Asst. Treas., J 


Bal. for 
Renew., KC, 
$2,132,655 
1, 706,039 


Homer: V.-P. & 
. A. McKenna.—V. 108, 
2440; V. 110, p. 174, 473 
569, 1618: V. 114, p. 861, 1065’ 


Tazes. 
$746,676 


Colo 
& P. Co’ 


General Protective Committee.—J. A. Cauldwell, E. G. Connette, E. C. 
Delafield, T. A. Johnson, John H. Mason, Arthur V. Motron, Jonathan 
H. Cubberley, 306 Chestnut St., Phila., 


©. Neff, Geo. K. Reilly: a Ah L. 
Pa. Depositories: (a) Ist M. 5% 20-yr. bonds of Colorado Springs Light 








& Power Co., as eqnméet at 7%, at ‘Peankéte, Trust Co., 
(b) Ist M. 5% 20-yr. bonds of Co orado § rings Electric Co., at Pennsyl- 
vania Co. for Insce. on L. & Grnt. Ann., Phila. (c) Ist & Ref. M. 10-yr. 
5% bonds of Colorado Springs Light, Heat & Power Co. at Commercial 
Trust Co., Philadelphia. (d) and (e) non-cum. 6% pref. stock and the 
com. stock of Colorado Springs Light, Heat & Power Co. at N. ust 
Co., N.Y. — PO tase have been calledfor. For circular of committee 


see V. 110, R34 
All of the 350, 000 Lockport Gas & Electric Ist M. 5s due Feb. 1 1920, 
were bought in through the medium of bank loans. 
In 1929 the Lockport Lt., Ht. & Pow. Co. issued $350,000 8% cum. pref. 


stock, proceeds being applied to the retirement of a like amount of gen 


mtge. 7s due Jan. 16 19 we) 
Neither the Col. Spgs. .H. & P. Ist M. 5s due Aug. } 1920, the Col. 
Kiee. Co. Ist M. 5s ‘Sie Apr. 20 1920, nor the Col. Spgs. Lt. & Pow. 
had been retired up to time of going to press. 


ie ks City. 


. 78 due Apr. 1 1920. 

at tne rate of 7%, however, is being paid on all three issues. 

The stockholders on Mar. 27 1922 voted to change the com. stock from 
Shares of $100 par value to shares of no par value. V. 114, p. 1418. 

STOCK AND BONDS— =_— Date. Interest. Outstanding. 

Stock common $4, on ,000 $3 621,000 See text 

1.195,800 Jan '22,2% 


Maturity 


Stock preferred $1, J- 
Securtties of sothanel gas and electric compantes— 
Olt G & Fuel Ist M $500,000 tf 1902 283,000 Oct 1 1922 
“itizens G & F ist ref M $2. r 1910 5 J-J 568.500 Jan 1 1960 
000 ,000($100,$500&$1 ,000){Int. at New York Trust Co. -» New York, 
red as a whole@ 105&int- el Trustee. 
1,000,000 Apr 20 1920 


Jol Spgs El -% Ist M ($1,000 1900 7 A-O 
900) red at 110 & int_ c*tf New York Trust Co., New York, Tru 
Ool Spgs Lt & Pow list mtge{ 1899 7 A- 300 .000 April 1 1920 
$300 ,000($500&$1,000) ctf|\ Int. at New York Trust Co., N. Y., Trustee. 
Jol Springs L H & Power Ist{ i910 78F-A 1,284 000 Aug 1 1920 
& ref mtge $3 .500,000 Interest at ‘Mew York Trust Co., Trustee. 
“ . Buckner Is also Trustee. 
1908 5 M-S 675.000 Sept 1 1923 
\Int. at New York Trust Co.. N. Y., Trustee. 
90 5 J- 750, 000 Jan 1 1938 
000 ($500 & st rg Z “c*tt Int. at New York Tr. Co., N. rus 
Rich L H & P ist M $3,000,-\ 1914 5 M-S 1s8°300 Mar 1 1939 
000 ($100 $500881 .000)c&rtf}Int. at New York Trust ‘00 N. Y., Trustee. 
red @ 105 f Demas Deming is also Trustee. 
Bonds. pa Fhe Gas & Fuel first mortgage of 1902 is a closed mort- 
e. Of Citizens’ Gas & Fuel first and refundin ng mortgage bonds, $283,- 
are reserved to retire underlying bonds and $1.148.500 are for ac- 
guisitions, extensions, improvements, &c., and can only be issued for 85% of 
cost of game. Demas Deming is also trustee. $1,300,000 of Colo. Spgs. 
L.. H. & P. Co. ist & ref. bonds reserved to retire underiying bonds and 
916,000 are for additions, extensions, &c., at 85% of cost thereof. Re- 
eemable at 105 and int. on Feb. 1 1917 and at 102% and int. on any 
int. day thereafter. 91, p. 466, 1097. Leavenworth Light, Heat & 
Power lst M. bonds are redeemable at 105 and int. on any int. date, 32 34,- 
bonds reserved for acquisitions and impts. at 85% of cost thereof. 
Lockport —* Ht. & Pow. lst ref. bonds are redeemable on any int. date 
at par and in 
Dividends. wr pref. 5% nes been et og | paid sinceincorp. Oncom. 
n 1906 and 1907, 2%: 4° 2%: *1910, 4%: 1911. 4%: 1912, 
4%; 1913, 4 3° 49 14, 416%: 1915, 4%: 1916, 7%%: 1917, 4%; in 1918, 
244 %o In 1919, 14%. In 1920,145 %. 
LAR NINGS. wo rend. De. 31 192 I, 
93: ): bond int., $19,435: pref. div... 359.799; surnlus, $19? ,697.—V. p. 
1783; V. 101, p. 48; V. 107, p. 1288; V. 108, p. 487, 789; V. 114, p. 1418. 


(2) Harrisburg Light & Power Co. 


ORGANIZATION .—Incorp. July 22 1912 to take over the Harrisburg 
Light, Ht. & Pow. Co. and Paxtang Elec. Co., whose franchises are per- 
In Feb. 1913 the Harrisburg Lt. & Pow. Co. purchased the Har- 
risburg Steam. Heat & Pow. Co. In Aug. 1913 acquired Steelton Lt., Ht. 
& Power Co. V.97, p. 179. Serves with light and power the city of Har- 
risburg and the adjacent communities of Steelton, Dauphin, Penbrook, 
Paxtang and Riverside; also serves the main business section of Harrisbur 
with steam heat. Stock outstanding, $1,869,000 common, and $1,250.00 
6% cum. pref. stock. All the common owned by The United Gas & Electric 
Corporation. 
BON DS— Date. 
Harrisburg Light Ht & Power! 1890 5 J-J 
first mortgage ___.- tfi\ Commonwealth Tr. "Trustee. 
Harrisburg L & P Ist & tet M) 1912 5¢eF-A rs 285 00 Aug 1 1952 
$10 eee 000 g ($100 and | Fidelity Trost Co., Philadelphia, Trustee. 
*tf 


$1. ‘c | 
mm. NS P notes $215,- * 1918 §6 g J-D1 131,000 Dec. 1 1923 

000 ($500 & $1,000) g_c*tf\ Int. at Commonw. Tr. Co.. Harrisb.. ae 
3-year sk. fd notes g $300,000. 1921 6% 252.400 Mar 1 1924 

Bonds .—Of the Harrisburg Lt. & Pow. ist & ref. bonds, $1,000,000 are 
reserved for prior liens, $5,715,000 for impts., extens., &c., under certain 
restrictions Red. at 105 and int on any int. day. 

Notes.—The 5-year notes are limited to an issue of $215,000. $84,000 
have been retired, leaving $131,000 outstanding. No new mortgage or lien 
(other than purchase money mortgage) may be created witho t equally 

on 30 days’ notice at 100 and int. 


securing these notes. Red., all orin part, 
Tax-free in Pennsylvania. $48,606 3-year 6% notes have been retired. 
1921: Gross, $1,359,240; net, after 


E ARNINGS. -Year e! aed, _£ Dec. 31 
239; charges, $297,216; surplus, $224,993.—V. 107, p. 608, 2479. 
(3) Consumers’ Electric Light & Power Co. 
Operates an electric light and power system in New Orleans. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1,090,000_..------All owned by United Gas & Elec. C re. 


Preferred $500,000 (7% cum). ___- ()-M $509.009 Dec’ 
First mtge $2,500,000 gold; 1911 5 ¢ J-J 1,835,000 Jan i 1 986 
N. , Trustee. 


enr nings (less exm nses), > a7k. - 


Interest. Outstandi nan on: famag tf 
ok July 


1924 
wg 0 Ow 


taxe »2 
La. s, B52 


ei. $500 and $1,090)_c*\ Int. at Columbia Tr. Co., 

Stock. —Pre ferred stock 7%, « ‘um. from April 1 L913. 

Bonds. miining bonds wre for exteas., impt. and betterments 
to call at 08 and int. No sinking fund. 

EARNINGS.—Year ending Dec. 31 
taxes, $231,358; charges, $95,585; 


(4) Houston Gas & Fuel Co. 
Entire com. stock is owned by United Gas & Elec. 
as business of Houston and vicinity. 
ranchise runs until July 1 1940 and 
1.000 subic feet. 
Extension.—Holders of the ref. & impt. m,” e. bonds consented to an 
extension of $900,000 of the $961 .000 Housto ( ~~ etCo. ist 5s due March ] 
1920 to March 1 1923, at 7% The remain »_i* 61,000 of these bonds was 
paid for out of the proceeds of the sale of ref. * impt. bonds or other junior 
‘urities. The exte n led bonds are red. allo in pt on 74 int. date since 
ey 1 1922 at 100% on or before Sept. 1 1922. V.110, p. 974. 


STOCK AND BONDS— Date. Interest. Poblhsht Maturity 


Common $1,500,000 500.000 Dec ‘21 5% 
Preferred (7% cum) $550 550.000 Mar °'22 1 


,000 - Q-J 
Ref & impt M $6,000,000__-_- 1912 5M-S 770.000 Sept 1 193 
Houston Gas first mortgage_.. 1905 7 M-S 900,000 Mar i 1923 
STOC K.—Preferred stock is callable at 110 and dividends. 


BON DS.—Additional bonds can be issued only for 80% of cost of extens. 
and impts. when annual net earnings are double the interest on bonds 
including those to be issued 

EARNINGS.—12 mos. ending Dec 
taxes, $319,875; charges, $143,681; 
V.110, p. 974. 

(5) Union Gas & Electric Co. 


ORGANIZATION.—Incorp. July 6 1899 under the laws of Illinois for 
99 years. Acquired physical property, franchises and capital stock of the 
Bloomington Gas Light & Coke “o. and me Oitizens’ Gas Light & Heating 
Co. Practically all common and all 2d pref. stock owned by United Gas & 
Elec Eng. Corp. 

STOCK AND BONDS— Dat. 
Common stock $750,000 
2nd pref stock (7%) aad a? esaw 
Ist pref stock (7%) 
lst mtge $750,000 


Subj. 


1921, aO3s. 
surplus, $1: 35, 


$737,551; net, after 


Oorp. Does entire 
Has acquired Houston Gas Co. 
ixes the prices for gas at $1.19 per 


.31 192] 
surplus, 


‘Gross, $1,071,829; net, 
$206,194.—V. 106, p. 


afte: 
S18 


Interest. Ouere0 O 


bg 547 7 000 Sept 11935 
Int. at First Tr. A Sav. Bk., Obic., Trustee’ 
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Bonds .—T he $110,000 add’! bonds can be issued for 75% of cost of extens: 
& impts. when net earnings are twice int. on bonds, in . he pe to be issued. 
Red. at 105 and int. on any int. date. Ann. sink. f 5% of gross 
receipts on and after Oct. 1912. Up to Dec. ae (ou1, $1 10. 000 retired. 


EARNINGS.—For year end. Dec. 31 192 a $317,468; net, after 
taxes, 3104.749; charges, $29,101; balance, $75. 64 


(6) Utilities Oil & Refining Co. 


ORGANIZATION.—Incorp in Maine in 1917 to finance the purchase 

Mh the United Gas & Electric Corp. of a half-interest in the ofl and gas 

leases covering a valuable producing property of 514 acres in the Augusta 

l of the eases oll field, the remaining one-half being owned by the 

Ma olia Petroleum Co. (V.104, p 1390, 1268). The oil company issued 

shares of capital stock of $5 par value and $2,000,000 5-year Ist M. 

eH bonds dated Apr. 1 1916; mortgage trustee is U. 8. Mtge. & Trust Co. 

Int. payable quarterly. Denom. $1, and $100. ; 

The majority of the company’s stoc k is owned by the United Central Oil 

Co , Which is controlled by the U nite «<1 Gas & Elec. Corp. For description 
of the oil co.’s property, estimates of carnings, &c., see V. 104, p. 1490. 


CITIES SER VICE COMPAN Y—A holding company. 
ORGANIZATION .— Incorporated in Delaware Sept. 2 1910 as a hold- 
B elec, Li ny, per plan in V. 91, p. 656, and acquired control of Denver Gas 
t Co. (see that company) and the mpire Dist. Elec. 4S, .2. 
aed and managed by H. L. Doherty & Co., New York. 

- Under a re-arrangement of properties made in March i913 ac acquired 
control of the St. Joseph (Mo.) Ry., Lt., Ht. & Power Co., Empire District 
Gas Co. (subsequently  Giastoadl and Danbury & Bethel (Conn.) Gas & 
Electric Light Co. V. 96, p. 656, 718. InNov. 1913 the company also 
acquired the oo s (consisting of sec urities) of Consolidated Cities Light, 
Pow. & Trac. Co. (subj. to $10,000,000 Ist lien. 5s due Nov. 1962) and Utilities 
improvement Co. For terms of ac quisition see this section of Nov. 15 
1919 under ‘‘Cities Service Co. See full particulars regarding the Con- 
solidated and Utilities companies in the issue of this section for Sept. 27 1913. 

The company controls 79 gas, electric light, heat and power, electric 
railway, water and 35 oil producing and refining properties operating in 
30 States of the United States, and in the Dominion of Canada. The 

public gap yroperties serve over 500 communities with . in 
acess of 3, 100. 000. Through associated cos. and subsidia important 
properties are being developed in Mexico. In South America the Barco 
Fyrerenn | the U. 8. of Colombia, comprising more than 800,000 acres, 

controler 

Below will be found tables giving a complete list of the subsidiary com- 
panies with the outstanding capital stock and bonded debt of each and the 
amounts thereof owned or contracted for by the Cities Service Co. The 
holdings of the Consolidated and Utilities companies are included in these 
tables, having been taken over by the Cities Service Co. as of Nov. 1 1913. 

CAPITALIZATION OF SUBSIDIARY COMPANIES.—The following 
table shows the securities of the subsidiary companies owned or contrcelled 
by the Citics Service Co. as of Dec. 31 1920 (par of shares: a $100, b $50. 
c¢ $25, d $20, f $5 25. $1): 

Bonded Debt 


Bonds Cities Service Amount 
Outstanding. —- Outstanding. 


75,000 a 30. 000 
a550,000 
a424, 100 


Stock 
Cities Sere- 
ice Co. 


To 
98 .333 
9.87 








Adrian S.reet Ry. Co____. 

*Alliance Gas & Power Co_ 
Preferred stock._______ 

Arkansas Valley Gas Co__- 

Ashland Gas & Elec. Lt. Co. 

Athens Ry. & Elec. Co__-_- 
Preferred stock 


Bartles Oi) Co 
Bartlesville Gas & Elec. Co. 
Battery Park hand SED. <- 
Berea Pipe Line C 
*Bristol Gas & Electric Co. 
Brush Electric Co 
*Cent.Ohio Gas & Elec. Co. 
Buckeye State Gas & Fuel 
Columbus Nat. Gas Co_. 
Coshocton Gas Co 
Preferred sto: k 
Medina Gas & Fuel Co_- 
Chesebrough Bldg. Co 
Cities Fuel & Power Co___- 
American Pipe Line Co. 
Frankiin Co. Pipe L. Co. 
Frost Gas Co_______-_-- 
Brockton Gas & F.Co 
Republic L.,H.&P.Co 
GlenwoodNat.G.Co. Ltd. 
Mfrs. Nat. Gas Co., Ltd. 
Securities of sub. cO__- 
Sentinel Oil & Gas Co__- 
*City Light & Traction Co- 
Preferred stock 
*City Light & Water Co__- 
Preferred stock 
Oolombian Pet) oleum Co_- 
Compents Colombiana 
Del Petroleo 
Compania de Gas y Com- 
bus ible ‘‘Imperio’’ 8. A- 
Ocmpania Emmex de 
troleo y Gas 
Crew Levick Co 
Sub. Cos. securities. ____ 
*Cumb.& West. El. Ry. Co. 
Danb. & Beth.G.&E.Lt.Co. 
Denver Gas & El. Lt. Co_- 
Pr: ferred stoc k 
*Dominion Gas Co 
Beaver Oi] & G.Co., 
Preferred stock 
Brantford Gas Co_____- 
Domin. Nai.GasCo..Ltd. 
Ingersoll Gas Light Co. 
United Gas Co., Ltd. 
Woodstock Gas Lt. Co... 
Durham Traction Co 
Pref rred stock 
Electric Bond Deposit Co 
Preferred stock 
Empire Dist. Elec. Co____- 
Preferred stock 


‘443.5 
ai161 000 
o> — 
000 
371,000 a2. 000) 000 


alo. ‘000. 000 
a50.000 
{100.000 
a99 600 


00 
300,000 ai. 000. 000 
2190 .000 
a5. 000. 000 


200,000 
6100,000 


655,000 
156,000 
15,068,850 a10,000.000 
a1.176.200 

570,000 43,000.090 
b162 300 


35,449 a3. 300. 000 
a1.003 900 

a6h00 .000 

ai100,000 

21,700 

100.000 

a6? 500.090 

17.841 200 
3/7.710,.766 
a400.000 
21.000.000 

a3 .000 000 

2137 .300 

a300 900 

ai100.9000 

j a500 .000 
19,300 a2, 180,900 


Preferred stock________- 
Empire G. & F. Co. (Col.)_ 
Empire G. & F. Co. (Ky.). 
Empire G. & F. Co. (Del. )- 

Preferred stock 

Securities of sub. cos___-. 

Pref. stocks of sub. cos_. 
Empire G. & F. Co. (Ohio) 
Smpire Oil & Gas Co., Inc 
Fremont Gas. El. Lt. & P. 
Knoxville Gas Co 

Preferred stock 
Lebanon Gas & Fuel Co__. 
Lincoln Gas & Elec. Lt. Co. 

Havelock Elec. Light Co. 
Lorain County Electric Co. 
*Massillon Elec. & Gas Co. 

Preferred stock 
*Meridian Light & Ry. Co. 

Hatties Trac. Co_-_. 
Montgomery L.& W.P.Co. 
Power Transmission Sa 
Pueblo Gas & Fuel Co 
Richland Company 
Richland Public Service Co. 
St. pose Ey. .Lt., Ht.&P.Co. 

Preferred stock 


311,000 

1,500,000 

10,000 

750,000 

733,000 
250,0 

139 ,000 a2, 600,000 


106,000 a500 .000 
494, 400 al, 658. 100 
a2n0o, 





3,925,300 
5,722,000 


—! 


——Bonded Debdt Shock —-——— 
Bonds Cities Service Amount Cities Sero- 
Outstanding. a Outstanding. ice Co. 


550,000 a500 .000 
3.984.000 a4 .000 .500 
350.000 a500 000 
$64,000 a2 900 ,000 
300 .000 


a99 .400 
a50 .000 
a392.600 





Salina Lt., Pow. & Gas Co. 
*South. Ont. Gas Co., Ltd. 
Soutbw. Okla. Gas & F. Co. 
Spokane Gas & Fuel Co._- 

Preferred etock 

Sub. cos. securities 

Sub. cos. pref. stock... 
Summit Gouker Power Co. 
Texas Distributing Co 
Toledo Beach Co 


Tol. Ottawa Bch.& Nor.Ry- 

Toledo & Western RR 

Toledo Trac., Lt. & P. Co. 
Preferred stock 
Securities held for exch 


Toledo Rys & Lt. Co... 
*Trumbull Pub. Serv. Co_. 
Preferred stock 
United Wat., Gas & el. Co. 
Preferred stock 
Utilities Construction C 
Washita Gas & Fuel — _ 
Watauga Power Co 
Western Distributing Co- 
Western Light & Power Co- 
Preferred stock._______- 
Western Okla. Gas & F. Co. 
© rmgg ot Cities Lt., P. & Tr. 
Co. bds. secur. by pledge of 
com. stk. in cos. marked *10,000.000 40,000 a250,000 


Ee ae 155,150.1 37 & 295,249 222,480,479 
*The stock owned in these companies is largely piedged to secure the 
$10,000.000 bonds of the Consolidated Lt., Pow. & Trac. Co. 


Summary of Capital Stock and Funded Debt Sub. Cos. as of Dec. 31 1921. 
Common aly! Bonds and 


Stock. Stock. Funded ae 
Owned directly Pe Otten Serv. Co.$158,139,929 $26,913,307 

Securities owned by sub-hold’g cos. 62,572,465 2,141,000 

Bond and funds in sinking fund__. 2,959 ,2 
Outstanding in hands of public___. 5,060,385 12,424,918 123, 137 084 


$225,772,779 $41,479,225 $142,784,744 


Merger of Subsidiary Companies.—As of May 1 1916 the Empire Gas & 
Fuel Co. took over the Quapaw Gas Co., Wichita Natural Gas Co., Wichita 
Pipe Line Co., increased = capital stock from $7,500,000 to $12,500,000 
and issued $14,000,000 Ist M. and coll. tr. sk. fd. 6% bonds due May 1 
1926. See V. 102, 1542: Va 103. p. 1034. The entire stock of the en- 
larged co., —— irectors’ shares, is owned by the Cities Service Co. 
Proceeds of nds were used to retire the $7,000,000 Cities Service 
Co. 7% conv. notes (called for payment on or before July 12 1916). and 
underlying bonds and provide for extensions, &c. In Feb. 1921 the Empire 
Gas & Fuel Co. brought out $5,000,000 bond-secured notes, a the Empire 
Oil Purchasing Co. paued, $10,000,000 7% partic. potes. 37. 
In July 1916 acquired the Crew Levick Co. of Phila. 1034. 
1 1916 acquired over 75% of the oak seeks of the Lincoln 
Gas & El. Lt. Co. v6 f z . 1991), Montgomery Lt. & Water Power Oo. 
NR i. Ba at 40), and Electric Bond AS Co. (V. 94, 

1 iP ee i i exchange for Cities Service pref. stock under offer 


Sate ined in 

In August 1916 + over 18% of the og oe common and 

eferred stocks of the Toledo Trac. x, Pow. Co ge for 35% 

ties Serv. pref. and 7% com. stock f share ra Toledo common, 
and share for share for preferred. 103. 1119. 

In Nov. 1916 contracted to + ay the coaane Natural Gas Co. and ite 
subsidiaries through the Empire Gas & Pipe Line Co. V. 103, p. 2078. 
For offer to exchange Cities Service 7% debentures Ser -' for stock and 
2nd mt ge bonds of Kansas Natural Gas Co. SeeV.111, 1186. 

oun April 1917 the Empire Gas & Fuel Co. was incorporated in Colorade 

th $1,700 outstanding common capital stock, all owned by Cities Service 
Oo wt and owns gas, oil and mineral leases in Arkansas, Oolorado, New 
Mexico and Wyoming. 

In Dec. 1917 purchased the Standard Asphalt & Refining Co. at Indepen- 
dence, Kan., from the Armour interests; also acquired contro! in 1917 of the 
Atlas Chemica! Co. , which sells coke oven gas to the Toledo Rys. & Lt. Co. 

In Dec. 1918 the co acquired control of the Western Light & Power Co 

In 1921 a new subsidiary, the Cities Service Oil Co., Ltd., was incorporated 
in Canada. V. 112, Pp. 402. In the same year the Cities Service Co. of 
Texas (V. 113, p. 1057) and the Cities Service Oil Co. of Colorado were 
formed. V. 11 2309. 

In Nov. 1919 the Cities Fuel & Power ©Co., a subsidiary, brought out 
$7,500,000 3-year 6% secured notes, guar., prin., int. and sink. fund, by 
the Cities Service Co., ng refund $7, 259, 000 'S-yoar 7% secured notes ‘due 


Dec. 11919. V.109, 1701, 1795. 
ln Nov. AAY sold $5, 000. 000 pref. and $2,500,000 com. stock to a syndi- 
cate for $5,000,000 cash to retire floating debt and provide working capital. 
V. 101, p. 1627, 2071. In Oct. 1916 sold $8 000.000 pref. stock in connec- 
tion with the purchase of the capital stock of the Crew-Levick Co., Ponca 
(Okla.) Refining Co., Ponca Lubricating Co., Cushing (OEm,,) Refining 
Producers’ Refining Co., Gainesville, Tex. - 103. D> 


Oo. and the 
1412. 130). 

In Oct. 1921 a new subsidiary, the Ohio Public Service Co., 
in Ohio as a consolidation of the Alliance Gas & Power Co., 
County Elec. Co., the Massillon Gas & Elec. Co. and the Trumbull Public 
Service Co. V. 113, p. 1775; V. 114. p. 1070. 

In Feb. 1918 issued $3,000,000, Series ‘‘B’’ 7% conv. debentures to 
provide for future requirements. V. 108. P 11 In Aug. 1918 an addi- 
tional $6,000,000 were brought out. 107. . 607. 

In Jan. 1919 stockholders were aS the a otyibane of subscribing for 
$10,000,000 Series ““C’’ 7% conv. debentures at par and int. V. 8 


"B50 ‘000 


4: 20, 000 
5 10 000 
939,000 


450.09 
2.000.009 
13,400,000 


a4 500 000 
@13.875 000 
ai.500 000 
a200 000 
a700 000 
a3é 0 O00 
425,000 
a500 000 
a309 .000 
ai75.000 
a? .0on GOON 
a1.000 900 
ai90,000 


250.000 
300,000 


100,000 100,000 








was inco 
the Lorain 


1 


0 


82. 
"In Dec. 1919 the company brought out $10,000,000 7 % conv. debentures, 
Series “*D."" V.109, p. 2174, 2266. 

In Feb. 1919 300,000 (par $10) ‘Bankers shares’ were disposed of, 
200,000 ant subscribed for at $35 each and 100,000 at $37 50 each. 
V. 108, p. 881, 1062. Seealso V. 109, p. 1702. 

In aan 1914 sharehoiders ratified an increase in the stock from $50. 000,- 
960 ($30, 000. 000 pref. and $20,000,000 common) to $65,000.900 ($40,000,- 
000 pref. and $25,000.000 common) On June 29 1916 authorized stock 
was further increased “7 $100,000, 000 ($60,000,000 pref. and $40,000,000 
common). OnaA 3 1917 shareholders ratified a further increase in au- 
thorized stock to Rik 50.000.000 ($100,000 000 pref. and $50,000.000 com.). 

On April 8 1919 stockholders voted to increase the authorized amount of 
pref. stock from $100,000,000 to $150,000,000. On Nov. 17 1919 the 
stockholders voted to further increase the auth. capital stock from $200,- 
000,000 to $300,000,000 by creating $60,000,000 of 6% Preference BB 
stock and $40,000,000 of 6% Preference B stock. $3,000,000 of the new 
Preference B stock was issued immediately , being offered to thes tockholders 
at $7.50 per share, and was largely oversubscribed. V. 109, p. 1702, 1990. 


Injunction to Restrain Action to Enjoin Payment of Pref. Divs. in Scrip 
Denied.—See V. 113, p. 734. Compare V. 113, p. 187. 


Stock, &c., Outstanding Feb. 28 1922. 


STOCK, ETC.— Date. Interest. Outstanding. 
Com. stock ($100) $50, 000 O00 ---- Monthly $46,513,209 


Pref stock 6% cum 

$150,000,000 Monthly 78,325,514 
Pf BB stk 6% cum $60,000,000 -... Monthly 
Monthly 


eS te So cum $40,000,000 
text 


(par $10) 
Conv 7% debs weries op a 91 See 
closed gold ..tf| Bankers Trust Co., 
Conv in ‘Sebo Ser » of oir, 1919 Seetext 16,914,180 Jan 1 1966 
5 old t#. Bankers Trust Co., New York, tee. 
) gol Ser ap $30 | 1919 See text 34,700 1 1966 


Dies.&Mat. 
See text. 


See text. 


See text 





ae Nats New York Trust Co., New York, trustee. 
(par $10 See text x See text. 
See text below. 


eta “eo = 





= — 








Stock.—On Nev. 47 1919 an anendmess + was mate to the charter which 

provides that the company shall have the right to redeem its first pref. 

seach. all or in part, at 112. Preference B and Preference BB stock are 
redeemable, all or in part, at 106. V. 109, p. 1990. 

Dividend Scri ip.—The div. scrip is non-int. hearin and at time of issuance 
no maturity was fixed. The board of directors, however, may at any time 
fix dates of maturities for the scrip to be issued and may do this without 
awaiting the time when the co. may be in position to resume cash dividends. 
All scrip representing cash div. will call for redemption in cash, while 
scrip representing com. stock divs. will be red. in Com. stock at par, Pref. 
div. scrip has the prior right of redemption. Pref. B div. scrip will be second 
in point of redemption and div. scrip representing cash dividends on the 
com. will not be red. hg after the Pref. and the Pref. div. scrip has been 
redeemed. V. 112, 2646. 

Dividend d Seri Forchasina Fund.—F_r details see V. 113, 421. 

Divi ivs. on the pref. stock commenced with ‘the date of or- 
gumieadion t Sept. 2 1910 and were paid monthly at the rate of 6% per annum 
until Aug. 1 1914. Divs. at the same rate were resumed on Jan. 1 1916 
and the accrued accumulated divs. were paid in convertible debentures, 
practically all of which have since been cunverted. Cash divs. paid 1egu- 
larly to and incl. June 1 1921. Subsequent divs. paid in non-int. bearing 
scrip. For details see under dividend scrip above and , f 112, p. 2646. An 
initial div. of f1% was paid Jun 1 192. on the 6% I reference B stoct . 
Same rate pai regularly to and incl. June 1921. Subsequent divs. paid 
in non-int. bearing scrip. See under “Dividend Scrip’’ above and V. 112 
B- 2646. Cash divs. on com. stock began with the date of organization. 

ept. 2 1910, and were paid monthly up to Aug. 1 1914 at ‘= following 
rates per annum: 1910; 3%, 1911; 4%, 1912; 5%, 1913 6%, 1914, 
and were then TE until Jan. 

f convertible debentures was made and on July 1 1916 a further dis- 
tribution of 3% of convertible debentures. Since that time to and includ- 
ing June 1 1921 cash dividends were paid on the common stock at the 
rate of 6% per annum. Subsequent dividends paid in non-interest bearing 
~~ For details see under ‘Dividend Scrip” above and V. 112, 
646. On Sept. 1 1916 a dividend of 2% in common 
oad and on Dec. | a dividend of 4% in common ‘stock was paid. 
917 the co. declared a div. of 6% payable in com. stock; 
yr stock, and in 1919 12% in com. stock. The company paid a div. of 

1%% in cem. stock on Feb. 1 1920, placing the div. at an annual rate of 
15%. Stock divs. at this rate were paid regularly to andincl. June 1 1921. 
Su sequent divs. paid in non-int. bearing scrip. See under “Dividend 


Scri above and V. 112, p. 2646. 
In 1919, $4.11; In 1926, Jan., 46.1c., 


Divs. (cash.) on ‘Bankers’ Shares” 
Feb., 55.9c.; March, 54.7c. April, 50. 2c.; May, 53.8C.; June 49¢.:; July, 
40.75c.; Nov., 41 OC; Dec.. OC; 


46.2c.; Aug., 45.6c.; Sept., 420°: Oct., ‘ 
In 1921, Jan., 39c.; Feb., 34c.: March, 363 4C.; April, 35c.; May, 35c.8 
June, 35.5c.; July 1 1921 and since to date in scrip. 

Bankers’ Shares.’’"—The company deposited with the Bankers Trust Co., 
N. Y., 30,000 share s (par $100) of common stock of the co., against 
which were issued 300,000 non-voting certificates known as ‘Bankers’ 
shares, each share representing 1-10th of a share of said common stock. 
Holders of the Bankers’ shares have the right to surrender their holdings 
and receive therefor 1 share of com. stock ($100) for each 10 shares of 
Bankers’ shares deposited prior to July 11921. The stock divs. accruing 
to the com. stock deposited were sold each month and the proceeds, to- 
gether with the cash divs. on such stock, paid the holders of these Bankers’ 
shares each month. Beginning July 1 1921 all divs. were paid in scri 
Additional shares may be issued at the oe of the company or H. b: 
Doherty & Co., its fiscal agents. V. 108, 881. 

Convertible 7% Debentures, Series “‘B.’ 
$500 & $1,000, int. J.& J.: (2) r 
payable by check , at buyer’ so 


During 


-Denom. (1) coup. (c*) bonds, 
a By bonds, $5,000, $1,000, $500 or $100; int. 

tion, either monthly, Q. > J.&J., or annu- 
ally Jan. 1; (3) registered bonds, $10 r .aultiples thereof, less than $100, int. 
payable annually Jan. 1. Each $100 of principal amount is convertible, 
at the option of holder since Jan. 1 1920, on the first day of any month, 
into $80 par value of preferred stock, and $20 par value of common stock 
together with an amount of cash and stock equal to the dividends paid 
on a0 equal amount of common stock from Jan. 1 1918 to the date of con- 
version, $43,600 are owned by company not incl. in amount outstanding. 
Oallable, all or in part, by lot or by distinctive numbers at 102 and int. on 
4 weeks notice. If called for redemption, = right to convert is secured for at 
least 30 da 7 Fi to redemption date. ise. re without deduction 
of normal eral income tax. V. 106, 1126: 107. p. 607, 699. This 
issue has been closed. Upto Apr. 1 {922 2 95,000 shares of com. stock had 
been deposited against which Bankers’ shares have been issued. 

Convertible 1% Debentures, Series *‘C."’—Denom. coupon bonds, $500 
& $1,000, int. & J.; registered bonds, $5,000, $1,000, P$500. $100, $10 
and ‘multiples "4 $10, int. payable by check, ‘monthly, quarterly, 

semi-annually, or annually, at option of holder; except that on bonds of 
—_~ than $100 principal amount, interest is payable annually on Jan. 1 
only. Each $1,000 principal amount of these debentures is convertible (at 
onsen of holder) into 9 shares of Cities Service pref. stock and 1 share of 

ities Service com. stock, together with the accumulated cash and stock 
divs. on the latter amount of com. stock from Jan. 1 1919 to time of con- 
version. $302,100 owned by the company not incl. in amount outstand- 
ing. Redeemable, ail or in part, at any time at 102 and interest. If 
called for redemption, the right to convert is secured for at least thirty 
days prior to redemption date. Interest payable at office of H. L. Doherty 
& Co., Y., or office of Cities ee o. in London, without deduction 
of normal] Federal income tax. 108, p. 82. 

Convertible 7% Debentures, mf “D.’"—Denom. (c*) $1.000 and $500, 
int. J. & D.; (r) $5,000, $1,000, $500, $100, $10 and multiples of $10; int. 
payable by check monthly except that on bonds of less than $100 principal 
amount, int. is payable annually on Dec.] only. Each $1,000 principal 
amount is cenvertible since Jan. 1 1922 into $925 par value of either 
6% cum. Preference B stock or 6% cum. Preference BB stock and $75 par 

value com. stock, together with the amount of accumulated cash and stock 
div. on $75 par value com. stock after Dec. 1 1919 up to time of conversion 
$8 365,300 owned by co. not incl. in amount outstanding. Additional 
debs. of this issue may be auth. under certain restrictions. $3,000,000 are 
deposited with the Bankers Trust Co. for the conversion of the Toledo Trac. 
Lt. & Pow. Co. conv. 7% debentures. Through operation of an investment 
fund there is available for purchase in the open market at a price not exceed- 
ing 105 and int. for account and benefit of holders of these debentures, a 
sum each month equal to the cash dividends paid on the amount of com- 
mon steck into which these debentures are convertible. Callable, all or 
In part, at 102 and int.; when called the right of holders to exercise their 
privileges of conversion is secured to them either on the rede smption date or 
a date a reasonable time prior to such redemption date, which must be fixed 
by published notice. Int. payable at offices of H. - Doherty & Co. 

v" ., or company’s offices in London, Eng. V. 109, 2174. 

Bonds of Consol. Cities Light, Power & Traction Co.— a hese bonds remain 
out as a lien on the securities pledged therefor (see * in the foregoing table). 
The bonds are subj. to cal! at 105 on any int. day and are guar., p. & I1., 
by the Cities Service Co. Onor before Jan. 1 the company will in each 
year either (1) pay tos. f. 1% of bonds out or (2) deliver to trustees bonds of 
the present series e& uivalent at 105 and int. to the abov 
cash in sinking fun 


panies whose stocks form part of security for present series. 
urchased will be kept alive for sinking fund. $421, 
und. Maryland 7 ceaeerty ania State tax refunded. 


See also V. 95, 
p. 679, 110; V. 103, 19 
5 ¢J-J 2310,000,000 July Aly 


First lien mtge gold | cai f 1912 

($100, $500 and $1,000, or/ Int. at office of H. L. Doherty & Co. 

£ equivalent) $10,000,000! or Lloyd's Bank, Ltd., London. 

authorized : c*.tf| Bankers Trust Co. New Y ork, trustee. 

z $40,000 of this amount is owned by Cities Service Co., and $1,- 
500.000 pledged under mtge. of Cities Fuel & Power Co. 

Earnings of Consol. Cities Lt., Pow. & Trac. Co. for cal. year 1921 will 
be found in V. 114, 1062. 

EARNINGS OF CITIES SERVICE CO.—For the 12 months ending 
Dec. 31 (annual report for 1921 in V. 114, p. 1766, 1785. 

The ‘earnings’ as here shown include both the dividends and interest 
received and the company's proportion in the undivided surplus earnings 
of the subsidiary companies for the periods in question, based on its huldings 


d co nies. 
aoe _— — ee of Deeemeer— ——]2 pases. end. sy Te 
$1,193,449 $1. 528, 493 $13. 461 170 $24,698,039 
31,418 700,473 


Net earnings $1,162,031 
Int. on notes & d 166,434 
Preferred dividends.... 409,631 


Net tocommon stock. $586,967 


$1, 4 — $12, a a $23,997,566 
174,321 


2,098,131 1,941,628 
400.803 4.856.631 4,685,475 


$1,190,765 $5,989.954 $17,370,463 


_ELECTRIC RAILWAYS 


ee, 





l 1916, at which time a distributi yn of 











stock was | 
in 1918, 9% in } 








‘e payment. All | 
will be applied either (1) for purc hase of these =. 
at or under 105, or call at that figure; or (2) in purchasing bonds of com- | 
All bonds so | 
500 bonds in sinking | D. 
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ee 





a ge —— 


“Combined Income Account t of Subsidiary Caner. 
Gross F Shad had 4 emedany “erres Surp. for 
Earning c.) Charg Div Com. Stock. 
$85,128 "432 $03" 704. ret $11, 906, 508 $5, 491. 724 $6,306. 311 
20 118,259,500 36,143,690 12,824,447 5,260,202 18,059,041 
OPERATIONS, &C.—As of Dec. 31 1921, Cities Service Co. subsidiaries 
owned 308 miles of track; 725 cars; 1,794 miles of artificial gas mains (on 
3-inch basis); 5, 564 miles of natural gas mains; 2,107 gas wells, and 3,807 
oil wells. ans 1921 carried 95,274,280 passengers, sold 5, 849 050 M, 
cu. ft. of artificial gas, 36,133,082 M. cu. ft. of natural gas and 647. »751,497 
k.w. hours and produced’ ll, 565, 993 bbls. of oil. 
wo Pea .—Pres., H. Doherty: V.-Ps., E. Mackay Edgar, Frank 
Frueauff, Thomas I. Se and E. H. Johnston: Sec., Paul Jones 
b hay Louis F. Musil. Y. office, 60 Wall St.—V. 113, D. 187, 291, 
421, 539, 631, 734, 850, i057. 1159, 1364, aoe 1775, 1891, 1986, 2188, 
27 725; V. 114, Dp. 202, 525, 631, 742, i760, 1769, 5. 


(1) Adrian (Mich.) St. Ry. Co 

Organization .—Incorp. in Mich. on Feb. 13 1900 as a reorganization of 
the Adrian Elec. St. Ry. Co. Cities Service Co. owns over 98% of the 
$30,000 cap. stock outstanding and all of the $75,000 Ist M. 5% bonds. 


ws oan Oct. 1920 fares were raised from 5 cents to 10 cents. V. Ill, 


Franchise. —Expires in 1935. 

Road, &c.—Does the entire electric railway business in Adrian, Mich. 
3.89 miles of track and 6 passenger and 4 other motor cars. 50-70-lb. T 
and girder rails; standard gauge. 
Officers —Pres. & Gen. Mer., Frank R. Coates; V.-P., Morton C. Seele 
ay vanenelel . Ledbetter; Treas., A.C. Van Driesen.—V. 110, p. 2567; 
Pp. ° 


2) Athens (Ga.) Railway & Electric Co.—A trolley road 

ORGANIZATION.—In corporated in Georgia on April 1 * ee 
chased Athens Elec. Ry. oo. Leased for 99 years from May 1 
James White Power plant. V. 90, p. 1101, 1423. Hydro-electric stations 
at Mitchell’s Bridge, Tallassee- Shoals and Barnett Shoals (James White 
power plant); steam station in Athens. Owns and operates entire street 
railway, electric light and power systems in Athens. holesales ener . 


+ at Ga. Population served, over 22,000. Franchise 
ime. 


Fares.—On Aug. 26 1921 was auth. by the Ga. RR. Comm. to increase 
V.113, p. 1052. 


fares from 6 to 7 cents. 

STOCK AND BONDS— Outstanding. 
$750 .000 

Stock, 4 


Stock, com $750,000 ($100 
Q-J 300,000 Apr S, 1 
ist & ref M $2,000,000 gold | 1910 58 J-J 356.000 July 1 19 
settle fies 431 .000)c* cpt, Int. at Farmers’ Loan & Tr. Co., N. 
Gen. mtge. & coll. tr. Ser.*‘A”’ 92 8% 179, 000 one 1 1936 
A 500,000 tf \ Colonial Trust Oo., Phila., ee. 
Athens Electric Ry Ist mtge{ 1901 42-0 388,000 Oct 1 1921 
100 000 ($1,000) naw ibe at Title Guar. & Trust Co., Atlanta, 
*cpt| Trustee, or Old Colony Trust Co. » Boston. 
Stock .— Preferred nook 4 redeemable at 105. 


Bonds.—Of the Ist & ref. bonds, $388,000 are reserved to retire under- 
lying bonds, $179,000 are pledged to secure the gen. mtge. & coll. trust 
Series ‘‘A’’ 8s and $996,000 for acquisitions and prover ents at 75% of 
cost, but only when net earnings are 144 times int. en all bonds out and 
those to be issued. $50,000 are in treasury. $31,000 have been retired. 
oa sues of 1% began in 1915. Bonds are subject to call at 110. 
V. eS The Gen. Mtge. & Coll. tr. 8% bonds ser ‘“‘A’’ have a 
sialetne s which will retire 90% of these bonds S by maturity. Are call. 
e * 8 % om Tax refund in Penna., Marviand and Dist. of Columbia. 

Of the Athens Elec. Ry. Ist M., entire issue, but no lesser part, may 
be called at 106andint. See V.73.p. 1311 

vidends.—On pref., 6% pes annum in 1904 and se 8° % in 1906, 
6% 1907 to 1910, 5% in 1911 and to and incl. Apr. 1922. Divs. on com. 
stock are no longer reported as Cities Service Co. owns over 99% of same. 


ROAD.—Owns 8.93 miles of track. Standard gauge 60-lb. A. 8. C. E., 
70-ib. T. rail, 15 motor pass. and 2 motor work cars; 2 other cars 4 power 


plants, 7 750 capacity. 
OFFICERS. —Pres., C. D. Flanigen; V.-P., F. W. Frueauff, Dale B. 
J.M. Billings. Office, Athens, Ga.— 


—_—— 


Calendar 
Year— 


Pur- 
1911 the 


Maturity. 


Carson and B. Phinizy: Sec. & Treas., 
V. 107. p. 1191; V. 108, p. 169; V. i13, p. 70 


(3) Bartlesville Gas & Flec. Co.—Entire stock (except directors shares) 
owned by Cities Service Cu. This co. was formerly known as the Bartles- 
ville Interurban Ry. Co. Name was changed to present title on Oct. 1 
1920, and property of Bartlesville Gas & Oil Co. was acquired. As of same 
date, co. transferred its railway property to the oe Interurban Co. 
Railway (service discontinued July 15 1920. See V.119, p. 1860.) As the 
co.'s operations are now confined solely to gas and electric business we have 
eliminated the co’s statement from this supplement. V.110, p. 1088, 1186. 
For history of Bartlesville Interurban Ry. see ‘Electric Railway” Supple- 
ment of Nov. 15 1919. 


(4) City Light & Traction Co. 


ORGANIZATION .—Incorp. in July 1912 in Missouri as successor to the 
Sedalia Lt. & Trac. Co., sold at foreclosure. V.95.p.419. See plan under 
Sedalia Lt. & Trac. in V. 94, p. 1058. Purchased Sedalia Ice, Lt. & Fuel Co. 
Does entire artificial gas, electric lignt and power and electric railway 
business in the city of Sedalia; also manufactures and sells ice. Populatien 
served over 21,000. 

Franchises.—Gas expires in 1926; electric in 1940; and railway in 1940. 

Rate Increase.—Effective Oct. 1 1918 was auth. to increase gas rates 
by about 20%. V. 107, p. 1384. 

Fare Increase.—Effec tive Oct. 3 a was auth. by hag Mo. P. 8. Comm. 
to increase fares to 6cents. V. 109, 1891; V. 110, 167. In Aug. 1921 
the co. put into effect a 10c. cash ad with tickets at ae. V.113, p. 627. 


STOCK AND BONDS— Date. Interest Outesenen 000. Maturity. 
Oommon $1,000,000 ($100) 
Pref $500,000 (see text) ($100) --.-- 
first mortgage $2,500, 1794 1912 5 J-D l on OOD June 1 1952 
old sink fd ($100, $250,( Int. at office of co. or H. L. obey & Oo., 
500, $1,000) e*cpt{/ N. Y. New York Trust Co a 
| Sedalia Trust Co., Sedalia, Mo., Trustees, 
Sink fd. of 1% of bonds out commences June 1 1922: red, at 105 and int, 
on 4 weeks’ notice. Additional bonds may be issued for 85% of impts. 


Divs. on pref. were paid for the year 1913 at the rate of 1%, and increased 
by 1% each year until 1917, when 5% was reached. Divs. are payable 
June and December. Divs. are wuar. by Gas Securities Co. Pref. gtock 
is convertible into bonds, $ for $, under certain restrictions. 


ROAD.—Owns and operates 8.6 miles of track. 21 motor pass. cars and 
§ trailers; 2 other cars. Standard gauge, 50 and 70-ib. rails. Has steam 
power plant with 2,200 k. w. capacity. 46.91 miles distribution lines. Has 
25.24 miles of gas mains. 

OFFICERS.—Pres., F. W. Frueauff; V.-P., 
Feuers; ae Allen O'Bannon. a 107, p. 
167; V. 113, p. 627; V. 114, R53, 1650. 


(5) Dtthernir te & ite thea Electric Ry. 


ORGANIZATION .—Organized in Maryland on April 11 1902 by special 
Act of ane Legislature, as successor to the Frostburg Eckhart & Cumberland 
as absorbed the Lonaconing Midland & Frostburg Ry. and the 

, Re & Lonaconing. Population served over 58,000. 
+ + ae —In Dec. 1920 valuation was placed at $1,888,304. V. 111. 

. 25 
‘STOCK AND ws eae Date. Interest. 5625.000- Maturity. 
k 

Wes fs Sy Ae 1903 5 J-J 15 225,000 Jan. as ng 
rus 


($50 
t& a nnec ; 236, 900 

we35b0 & &.5 *p hae. Sa —_ Estate Trust Co.,Phila 
Prost Eck & Cum lat M $250 l 5g 7 -D 15 230,000 Junel5 1926 
Fr 00 & ($500 & $1,000) _c*cpt! Int. . Rea! Estate Trust Co., Phila., Trust. 
Lonac Mid & Frost first mtge| 1901 5g J-D 15 200,000 Junel5 1926 
$200 ,000 g ($1,000)__c*cpt rt. at Real Estate Trust Co., Phila., trust. 

The above bond issues are callable at 105 and int. 


ROAD.—Operates 27.40 miles (2.50 operated under trackage hte) of 

track Sosween Cumbertand. Eckhart, Frostburg, Lonaconing and 7 ¢ 

port, passing through other communities: 60. 5 ane =. 5 and eds 
z ass a 

rail; standard gauge 4 ee D h ALY e.. . W. Frueauf; Sec.-Treas., 

H. N. Beckett: V.-P. & Mer., D. D. Price.—V. 104, D. 2f451; V. 111, p. 

2520. 


Gen. Mer. & Treas., Na 0. 
1384; . 109, p. 1891; V. 110, 


Co.—A trolley road. 
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(6) Durham Public Service Co. 

ORGANIZATION .—Incorp. in N.C. Jan. 29 1901 as Durham Traction 
©o. (name changed to present title early in 1921). Cities Service Co. 
ewns over 99% of Com. stock. Company owns and operates all the street 
railway lines and does an electric light, power and artificial ice business in 
the City of Durham, N.C. Population served, 35,000. 

Fare Increase.—In 1920 fares were raised from 7 cents with 4 tickets for 
25c. to 8 cents with 4 tickets for 30 cents. 


STOCK AND BONDS— Date. Interest. 
Common, $300,000 ($100)__.. -... —--.- 
Preferred $200,000 ($100)__-- - 6-J. 

Gen mtge ser ‘“‘A’’ $650,000 L-{) ] 
‘$100, $5900 & $1,000) gold rust Co 
Call at 102 & int. on 60 
days’ notice - -» 

Durham ‘Trac ¢ ist M.,f{ 
$400,000 cum. (closed) ¢ 5 ¢ M-A 1 400 ,OO0 
($1,000) gold_______c*tf. Maryiand Trust Co., Balt., 
EARNINGS.-—Year ended Dec. 41 1921, gross, 

In 1920. gross, $455,274; net, 7,061. 


S144 
ROAD .—11.65 miles of track: 21 passenger motor cars, 1 motor service 
car and 1 other car.—Standard gauge 60-ib. T and 80-ib. girder rail. 
Overhead trolley. 
OFFICERS.—Pres., F. W. Frueauff; V.-P., 
Sec. & Treas... A. W. Grady. Office, Durham 


(7) Meridian Light & Railway Co. 


ORGANIZATION .—Incorp. in Mississippi in Feb. 1901 as a reorganiza- 
tion of the Meridian St. Ry. & Power Co. Does entire street railway, 
artificial gas and electric business in Meridian. Owns all the stock of the 
Hattiesburg Trac. Co. Franchises are for 50 years from Oct. 4 1895 for 
street railway and from Dec., 1900 for gas and electricity. Contract for 
lighting streets. Population served, 27,500. 

Rates.—Iin Oct. 1920 electric and gas rates were advanced and street rali- 
way fares were raised to 10 cents. Seealso V. 112, p. 2537. 

STOCK AND BONDS— Date. Interest. Outstanding. 
Common $5,000 ,000 Se 
lst mtge $750,000 gold ($ | 1904 5¢M-8 

and $1,000 ; c*/(Int. at First Nat. Bank of Mobile, trustee 
Gen mtge sf $5,000.000| 1910 6™M-8S 1.943.000 Mar 1 1948 

($1,000) gc*cpt/ First Nat. Bank of Mobile, Trustee. 


Bonds.—A sinking fund of 1% of 1st M. bonds became operative Sept. 1 
1906. $185,000 of outstanding bonds are held in sink. fund. Bonds are 
subject to call on 3 weeks’ notice at 105. V. 92, p. 1311. There are 
$181,000 gen. mtge. bonds in treasury in addition to amount reported out 
standing. $750,000 of gen. mtge. bonds aie reserved to retire lst mtge. 
bonds and $3,026,000 may be drawn for 85% of impts., &c. Sinking fund 
of 1% of gen. mtge. bonds out began Sept. 1 1917, $23 ,000 held in sinking 
fund. Red. at 105 on 4 weeks’ notice. Int. at office of trustee or office or 
agency of co. in N. Y. 


ROAD .—12.957 miles of track, standard gauge, 70-lb. T rail and 73 
to 98-lb. girder and groove. 13 motor and 2 other cars. Power station 
epee 5,220 k. w., 83.8 miles distribution line. Has 29.22 miles of 
gas mains. 

OFFICERS.—Pres., J. W. Parker; V.-P., 8S. B. Irelan and Louis Three- 
foot: Gen. Mer., Sec. & Treas., H. G. Bonner. V. 90, p. 914; V. 91, p. 
336; V. 92, p. 1113; V. 107, p. 603; V. 10, p. 248; V. 112, p. 2537. 

(a) ettiseburg Traction Co. 

Meridian Lt. & Ry. Co. owns ali the stock. 

JIRGANIZATION .—Organized in 1905 as Hattiesburg Traction, Light 
& Fuel Co. Name changed to abovein Nov. 1906. Sept. 2 1907 purchased 
Hattiesburg Gas Co. and Hattiesburg Light & Power Co., giving company 
control of artificial gas, street railway and electric-light and power business 
of city. Electricity and street railway franchise 25 years from 1906: gas 
Franchise expires in 1930. Has contract for lighting city streets. Pop. 
served, 17,000. 


Fare Increase.—On Aug. 1 1918 put into effect a 7-cent cash fare with 
20 tickets for $125. V.107, p. 802. Effective March 1 1921. cash fares 
in Hattiesburg were raised to 10 cents. V. 114, p. 198. 

Rate Increase.—On Aug. 1 1920, increased gas and electric rates were 
put into effect. 


STOCK AND BONDS— 
8tock $500 .000 ($100) 
lst mtge $300,000 1 200) | 1908 i. 
gold r&c*cpt/Int. at Guaranty Trust Co., N. Y., Trustee 
Gen lien mtge $2,500,000 gold{ 1912 6 J-J 330,000 July 1 1952 
($1,000) c*cptiInt. at office or agency of Co. N , or at 
First Nat. Bk., Mobile, trustee. 
Bonds .—Skg. fd. retires Ist mtge. by purchase $5,000 bonds annually, be 
Guus Jan. 1 1909, at a premium up to a 5% basis, bonds cannot be called. 
. 87, p. 97; $73,000 have been retired. Of gen. lien bonds, $232,000 are 
reserved to retire Ist mtge.,bonds. Add’! bonds may be drawn for 85% cof 
impts. Bonds are callable at 105 & int. on any int. date on 4 weeks’ notice 
Sinking fund, 1%, began July 1 1916. 


ROAD.—8.665 miles of track. Standard gauge, 70-lbs. and over 
A.S.C. E.—T rail. 13 motor and 3 other cars. Power house capacity; 
2,100 k. v. a.: 26.05 miles distribution lines. Has 13.44 miles of gas mains. 

OFFICERS.—Pres., F. W. Frueauff, N. Y.; V.-P., M. R. Bump, N. Y.; 
and R. E. Burger, N. Y.; Sec. & Treas., Howard McDavid; Gen. Megr., 
John L. Haley.—V. 93, p. 731, V. 95, p. 679; V. 107, p. 802; V. 114, p. 198. 


(8) Richland Public Service Co. 


ORGANIZATION .—Incorp. in Ohio in Oct. 27 1917. Acquired on 
Apr. 1 1918 the property of the Mansfield Public Utility & Service Co. (see 
this Section for January, 1918). Has also acquired the property of the 
Mansfield Gas & Light Co., and the Mansfiela Elec. Light & Power Co. 
Does the entire electric railway, electric light and power and a portion of the 
gas business in Mansfield and operates an interurban electric railway be- 
tween Mansfield and Shelby. Gomsans also supplies electric service at 
wholesale to the towns of Lucas, Loudonville, Perrysville, Hayesville and 
Jeromesville. Natural gas franchise expires in 1936. Artificial gas franchise 
unlimited as to time. Electric franchise unlimited as to time. In Sept. 1918 
was granted a 25-year traction franchise by the city of Mansfield providing 
for a straight 5-cent fare until Jan. 1 1920, at which time that section of the 
ordinance relating to fares was amended to allow single cash fares of 7 cents 
each with 4 tickets for 25 cents. In Mar. 1921 the co. was auth. to raise 
fares to 8 cents cash, with 7 tickets for 50 cents. The co. had applied for a 
10-cent cash fare with tickets at 6 for 50 cents. V. 112, p. 1025. 

Notes Paid, Merger, &¢c.—$850,000 7% notes, due Mar. 15 192v were paid 
at maturity, funds for this purpose having been provided through the sale of 
$4,000 .000 Ohio Public Service Co. Ist M. & ref. 7s series ‘‘B.”’ 

. 860). The Richland Public Service Co. is to be merged with other 

ities Service Co. subsidiaries into the Ohio Public Service Co. V. 114, 
p. 1064, 1181. 

STOCK AND BONDS— 
Stock $3,200,000 ($100) 


Outstanding 
300 ,000 
200.000 
650 .OG0 

and Ernest 


Maturity. 


West H. Johnston 
Trustees 

‘o 
Mar.1 194] 
‘Trustee. 
t, $147,561. 


190] 


$949,264; Me 


& Gen. Mgr. R.L. Lindsey; 
N.C V. 1134, p. 2405. 


Maturtty 


Interest. Outstanding. Maturity 
t .000 
6J 227 


Date. Interest. Outstanding. 
aaah $3 .200 ,600 
Ist & ref M sk fd $8,000,000{ 1917. 5g A-O 2'742°'000 Oct. 1 1937 
gold ($100, $50 & $1,000);Int. at co’s. office or agent, N. Y. or Union 
ee ool _c*tf| Trust Co., Cleveland, trustee. 
Service ext. serial note s$300,-| 1920 8 A-O 92,500 See text 
000 ($100 & $1 ht © Pow \ isos 9k Trust Co., trustee. 
2 


Maturity 


Citizens Elec Ry, Lt & Pow| 1898 A&Ol1 00,000 Apr. 1 1923 

Cons Mtge $400,000 ($500)c/Cleveland Trust Co., Cleve., Trustee. 
Oar trust notes 7% 16,000 See text. 

Bonds .—Bonds have sinking fund of 1% outstanding bonds yearly since 
Oct. 1 1920. Additional bonds may be issued for 80 or 90% of impts. on 
certain conditions. Red., all orin part, at 102 and int. on any int. date on 
4 weeks’ notice. 

Notes.—The 8% notes are secured by Cities Service Co. com. stock in 
ratio of 150%. They mature serially to Oct. 1 1922. Red. on 30 days’ 
notice at parandint. The car trust notes are due serially up to Nov. 1 1923. 

ROAD, &C.—Owns and operates 22.42 miles in and between Mansfield 
and Shelby. Standard gauge; 70-100-lb. rail; 22 passenger motor and 4 
other motor cars. Power plant at Melco, O., with 20,000 k. w. capacity. 
45.85 miles transmission and about 50 miles distributing lines. 37.41 iniles 
of gas mains. 

OFFICERS.—Pres. & Gen. Mgr., F. A. Chamberlain; V -Ps., H. Cow- 

lland R. E. Burger, N Y.; Sec. & Treas., F. 8S. Kelser.—V. 112, p. 1025; 

. 114, p. 1064, 1181. 


(see V. 114, | 


: 





(9) St. Joseph Railway, Light, Heat & Power Co. 

On Jan. 1 1913 the Cities Service Co. acquired control and now owns 
uver 95% of the common stock. Cities Service Co. guarantees the 
5% div. on the outstanding pref. stock. V. 96, p. 136. Seealso V. 97, p.366. 

ORGANIZATION .—lIncorp. in Missouri on Nov. 8 1895 as a con- 
solidation of the St. Joseph Traction & Lighting Co., People’s Ry., Light 
& Power Co., Citizens’ Ry. Co., Union Ry. Co., St. Joeeph & Lake Ry. Co. 
and Wyatt Park Ry. Co. Controls the entire electric light and power and 
central heating business, and owns and operates the street railway system 
in St. Joseph, Mo., and an interurban line between St. Joseph and Savan- 
nah, Mo. Sells energy at wholesale for distribution in folowing communi- 
ties: Savannah, De Kaib, Washena (Kan.), Amazonia, Curzon, Forest 
City, Bigelow and Oregon. Principal railway franchises are perpetual; 
others expire f.om 1935 to 1958. Franchise for electiic service unlimited in 
point of time. Franchise for heating service expires in 1944. 

During 1912 a contract was made with the Kansas City Olay County & 
8t. Joseph Ry. (see under ‘Kansas City’’), under which that company’s 
cars from Kansas ©ity are operated over the tracks of this company. 

New Mortgage.—In 1916 the Mo. P. 8. Comm. auth. the company 
to create a new issue of Ist & ref. M. sinking fund 5% 30-year bonds, and 
to execute, with the St. Joseph & Savannah Interurban Ry., a joint mort- 
gage to secure the bonds. 

Rate Increase.—In June 1918 was auth. by the Mo. P. 8S. Comm. to in- 
crease lighting rates to 9 mills per k. w. h., effecting an increase of $8,000 
monthly in revenue. V. 106, p. 2650. 

Fares.—On Dec. 1 1919 a 7-cent fare went into effect on the co.'s lines 
while the co.'s trainmen received an increase in wages of 8 cents per hour. 
V. 109, p. 2440. Compare V. 107, p. 2098. In July 1920 was auth. by 
the Mo. P. 8S. Comm. to raise fares on the Savannah interurban line for a 
period of 7 months. For details see V. 111, p. 494. 

On Jan. 7 1920 the co. filed suit against the Mo. P. 8. Comm. asking for 
& permanent injunction to restrain the Comm. from enforcing a 7-cent fare 
in St. Joseph and that the court orderan8-cent fare and higher lighting and 
heating rates, the co. contending that present rates were confiscatory. 
V. 110, p. 872. On Nov. 12 1921 Judge Van Valkenburgh in the U. 8S. 
Dist. Court in Kansas City, Mo., handed down a decision enjoining the 
P. S. Comm. from enforcing its 7-cent fare order. The issue involved was 
the proper formula for fixing the rate-making valuation, the Comm. hold- 
ing that the average cost of materials, &c., over a 5-year period preceding 
the war should be used, while the co. contended that it should be based on 
the present cost of materials, &c. The Comm. were appealed to the U. 8. 
Supreme Court. V. 111. p. 2230, 2325. An agreement was reached 
with the city and on July 31 1921 the co. put into effect an 8-cent cash fare 
with 3 tickets for 20 cents. Compare V. 112, p. 1867. 

Valuation.—Early in 1920 the Mo. P. 8. Comm. fixed the value of the 
co.’s holdings for rate making purposes at $5,800,000, while the co. holds 
won Me hl 639 is the fair valuation. V.110, p. 872. The co. has ap- 
pealed. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Com stock $3,500,000 ($100) - : $3 .500 000 See text 
oem § Q-J 1,560,000 Jan’21.1% 


1902 58 M-N 5.000.000 Nov 1 1937 
($1,000) c*_cpt)} [nterest pry in New York, 
lst & ref mtge ($15.000.000)) 1916 g J- 695.000 July 1 1946 
gold ($100. $500, oo) Interest payable in New York. 
c*.tf} 


Bonds .—The ist & ref. mtge. bonds are a first lien on the interurban 
line between St. Joseph and Savannah, Mo., and a genera! lien on remaining 
property, subject to $5.000,000 let M. 5s, for retirement of which an equa! 
amount of ist & ref. 58 is reserved. Additional bonds may be issued only 

of cost of add’ns, exts., &c., under conservative restrictions, or for 

Ist M. bonds retired through the supplemental sinking fund. 
Sinking fund, 1% of bonds out, for purchase or red. of bonds of this issue 
at 102%, or of Ist M. bonds at 105; or, at option of co.. 2% for construc- 
tion, acquisitions, add'ns or impts. While any Ist M. bonds are out- 
standing, the co. must pay, as a supplemental sinking fund, an additional] 
1% of the amount of bonds of that issue outstanding, to be applied as above 
set forth, or may expend in construction 1% of the amount of the bonds 
outstanding. ist & ref. M. bonds canceled in sk. fd. but Ist M. kept alive 
until all bonds have been deposited with the trustee. First & ref. bonds are 
red. on any int. date at 10244 and int. Trustees are Bankers Trust Co., 
N. Y., and Mississippi Valley Trust Co., St. Louis. Legal investment for 
Maine savings banks. V.103,p.1302. Trustees for the Ist M. bonds are 
Equitable Trust Co., N. Y., and Missouri Valley Trust Co.. St. Joseph. 
Bonds cannot be called. V.75, p. 1032. The lst M. bonds are listed on 
the Phila. and Louisville stock exchanges. 

Dividends.—5% per ann. has been regularly paid on pref. stock since Oct. 
1902. First div. on com. stock paid Dec. 19U8, 1%: in 1909, 2%: 1910, 2%; 
in 1911, 2%. In 1912, Mar., 4%: June, 4%: Sept... 4%: Dec... {)%. A 
dividend at the rate of 2% per ann. was paid Feb. 1! 1913 for the 2 months 
succeeding the regular payment in Dec. 1912; dividends were paid quarterly 
to Sept. 1919. None since 

LATEST EARNINGS.—For 12 months ending Dec. 31 

Gross Operating Net Bond 

12 Months— Earnings. Expenses. Interest 
1921 _~- _...-$2,243,924 $1.940,857 $284,750 
1920__. _. 2,481,764 2,259,252 284.750 

PROPERTY .—59 464 miles of track. Standard gauge; 50-70-ib. T and 
girder rails; 199 motor and 92 other cars. Generating plant capacity, 
22,600 k.w.; 23.35 miles of primary and 277.7 miles distributing lines. 


OFFICERS.—Pres., F. W. Frueauff, N. Y. City; V.-P. & Gen. 
B. C. Adams, St. Joseph; Sec. & Treas., J. R. Abercrombie, St. Jo: ; 
—V. 107, p. 2098: V. 108, p. 270; V. 109. p. 2440; V. 110, p. 872, 2568; 
V. 111, p. 494, 2230, 2325: V. 112, p. 1867. 

(10) Toledo. Ottawa Beach & Northern Ry. Co. 


CROD ETE A FON — lacey. in Ohio on Oct. 27 1906 as a consolidation 
of the Toledo & Point Place Ry. Co. and Ottawa Beach & Southern Ry 
Co. Franchise expires in 1929. Cities Service Co. owns over 99% of the 
co.’s $1,500,000 (auth. and outstdg.) capital stock and all of the outstand- 
ing $45J,000 Ist M. 5% bonds ($1,500,000 auth.). 


ROAD, &c.—Operates an electric railway between Toledo and Toledo 
Beach, Mich.; also operates a branch line connecting Toeldo with Point 
Place, O. Supplies energy for light and power service along right of way. 
26.59 miles of track (9.84 operated under trackage rights): standard gauge 
60 and 70-lb. T-rail; cars leased from Community Traction Co. 

OFFICERS.—Pres. & Gen. Mer., Frank R. Coates: V.-P., Rathbun 
Fuller; Sec., H. T. Ledbetter; Sec., A. C. Van Driesen.—V. 114, p. 1653. 


(11) Toledo Traction, Light & Power Co.—A holding company. 
Cities Service Co. has acquired over 95% of the outstanding common and 
over 96% of the preferred stock. V.103, p. 1119. 


ORGANIZATION .—Incorp in Maine on Jan 39 1913 to acquire the 
stock and bonds of the Toledo Rys. & Lt. Co. (now Toledo Edison Co.) 
in connection with the re-organization of that company as per plan in V. 95, 
p. 1040; V. 96, p. 361. 

In June 1916 minority shareholders were given further opportunity for a 
limited time to exchange stock on original basis. V. 102, p. 2344. Over 
91% of the stock has been acquired. 

The Toledo Traction, Light & Power Co. owns (a) $13,064,500 (94% 
apprex.) Toledo Edison Co. com. stock; (0) $1,50f ,v00 (100%) Toledo 
Edison Co. Preference stock 7% cum. Ser. A: (c) $7,925,000 (100%) 
Community Traction Co. Ist Mtge. 6% bonds; (d) $500,000 (100%) 
Community Traction Co. 8% cum. Pref. stock. - 

$10,400,900 ist lien 7s due Dec. 1 1921 were provided for out of the 

roceeds of the $13,500,000 Toledo Edison Co. Ist Mtge. 20-yr. 7s issued in 
ept. 1921, and we have therefore eliminated same from our table below. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common $9,200 .000 ($100)_.- ---- $7,882,518 
Pref $8.000 000 ($100) 6% cum __..  Seetext 6,661.675 
Ist lien $2,500,000 ($5,000,) 1921 7£Q-M1 2,500,000 Dec. 1 1922 
$1,000) gold c*tf}; Metropolitan Trust Co., N. Y., trustee. 
-yr conv debens $8,000.000| 1919 7gJ-D1 1,051,000 Dee 1 1922 
($100, $500 & $1.000) _c*.tf/Bankers Trust Co., New York. Trustee. 
The Ist lien 7s are dated Sept. 1 1921 and mature Dec. 1 1922 area 
direct obligation of the co. and are further secured by $4,200,000 Ist Mtge. 
6% bonds of the Community Traction Co. call. all or part on the 1st of 
any month on 30 days’ notice since Dec. 1 1921 at 101 and int. up to and incl. 
June 1922, and thereafter at 100'% and int. Conv. any time after June 1 
1922. and until Nov. 1 1922 into Cities Service Co. Ser. ‘‘D’' 7% deb. in the 
ratio of $1,100 of debentures for each $1,000 bond of this issue. If bonds are 
called for redemption, conversion privilege becomes immediately operative 
and extends to the red. date. Penna. 4 mills tax refunded. V. 113, p. 1361. 


Maturity. 


Ka rnings. 
$303 ,066 
222,512 


Balance. 
sur.$18,316 
def. 62,238 
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Convertible Debentures .—Are convertible at option of holder at any time 
after July 1 1920 into an equal amount of Cities Service Co. Ser. “*D’’ 7% 
conv. debentures (see under ‘“‘Cities Service Co." above). In order to 
secure this conversion privilege to the holders of the co.’s debentures the 
Cities Service Co. has deposited with the Bankers Trust Co. $3,000,000 of 
ite Ser. ‘‘D’’ 7% conv. debentures to be held subject to the exercise of the 
conversion privilege. Callable on 30 days’ notice at 100%%. 


OFFICERS.—Pres., H. L. Doherty; V.-P.’s, Frank W. Frueauff and 
Thos. I. Carter; Sec., Edgar E. McWhiney;: Treas., Louis F. Musil.—Y. 109, 
Pp. 73, 1893, 2074, 2264, 2357; V. 110, p. 1613; V. 113, p. 1361. 


(a) Toledo Edison Co.—Controlled by Toledo Trac.. Lt. & Pow. Co. 


ORGANIZATION .—Incorp. July 11901. Name changed from Toledo 
Rys. & Light Co. to present title in Oct. 1921, at which time the new. 
generating station and other property of the Acme Power Co. was acquired 
The company supplies without competition, electric light and power in 
Toledo and suburbs, operates a central station heating plant and distributes 
by-product gas. Population served, approximately 310,000. Franchises 
are all unlimited as to time and contain no burdensome restrictions. On 
Feb. 1 1921 the company’s street car lines in Toledo were taken over for 
operation by the Community Traction Co. under the terms of a 25-vear 
service-at-cost franchise. "Poledo Edison Co. is supplying at wholesale 
under a long-term contract all power required by Community Traction Co 
See below. Power station capacity, 97,580 k. w. 


Serrice-at-Cost—Community Traction Co.—The Community Traction Co, 
was organized Aug. 22 1919 and as of Feb. 1 1921 took over the operation of 
the street car lines in Toledo of the Toledo Railways & Light Co. under the 
Milner service-at-cost 25-year franchise, which was approved by the voters 
on Nov. 2 1920 (V. 111, p. 2042). The new co. is capitalized as follows: 
Com. stock, $10,000,000: 8% pref. stock, $2,000,000: first mtge. 6% 25- 
year bonds, $20.000.000. 

Under the terms of the franchise the $8,000,000 bonds were delivered to 
the Toledo Rys. & Light Co. in exchange for the street railway properties 
and the $2,000,000 of 8% pref stock is to be sold by the company to pro- 
vide $100,000 working capital, a $400,000 stabilizing fund (which latter 
two amounts have been successfully raised), $1,000,000 to be used for re- 
routing and re-arranging the street railway systém and $500,000 for renewals 
and replacement on the property of the co. 

The rate of return to which the co. is entitled will be an amount sufficient 
to pay 6% upon its bonds and 8% upon its pref. stock outstanding. The 
en ire issue of com. stock is held by the City of Toledo Sinking Fund Trustees 

Under the new franchise the fare of 6 cents with 1 cent for transfers for 
the first six months went into effect Feb. 1. The old fare was 7 cents cash 
with 2 cents for transfers. There is no maximum rate of fare provided in 
the franchise, but a schedule of fares is set forth and the steps contained in 
the schedule upon increase or decrease of the fare are to be observed. 
Effective Aug. 1] 1921 fares were raised to 7-cent cash with a 1-cent charge 
for transfers and tickets at 8 for 50 cents. V. 113, p. 416. Effective 
Aug. 20 1921, the ticket rate was raised to 6 for 40 cents. V. 113, p. 729, 
1359, 1573. For resume of fare situation up to time of new franchise, see 
this Section for Oct. 30 1920. Further details of new’franchise and Com- 
munity Traction Co. will be found in V. 111, p. 2042: V. 112, p. 652. 


654, 1399. 

On Oct. 10 1921 stockholders voted in favor of increasing the capital 
from $15,000,000 (all common) to $25,000,000, the $10,000,000 new stock 
to be all preferred. V.113, p. 1683. 

In Sept. 1921 the company brought out $13,500,000 Ist Mtge. 7% bonds, 
together with $2,500,000 prior pref. and $1,500,000 preference stock, pro- 
ceed s being used to retire $10,40( ,009 first lien 7s of the Toledo Trac., Lt. & 
Pow. Co., due Dec. 1 1921, certain of that company’s 3-year deb. 7s due 
Dec. 1 1922, and for funding floating debt. V. 113. p. 1368. 


Exchange Offer.—iIn Feb. 1922 holders of Toledo Rys. & Lt. Co. stock 
were offered in exchange for each share ($100 par) one share of Cities Service 
Co. 6% cum. pref. B stock (par $10). V. 114, p. 523. 


STOCK AND BONDSI]— 
Common $15,000,000_______- 
Preference $4,000,000 7% cum 

Series A ($100)- ——— 
Prior Pref $6,000,000 8% cum 

Series A ($100) ie J 2 
Ist M (see text) gold $500 and) 1921 gM-S1 13 

$1,000 c* and $1,000 r*__tf/Bankers Trust Co., N. Y., trustee. 
Toledo Gas Elec & Heat Co) 1905 5 A-O 1.875.400 Oct 1 1938 

mtge $2.500. ($1,000, }Interest at Ohio Savings Bank & Trust ©o. 
$500 and $100) notredeem_} Toledo, trus.,or Nat. Bk. of Comm.,N.Y. 


Stock.—Prior pref. stock, Series ‘‘A,’’ red., all or part, on any div. date 
on 30 days’ notice, at 115 and divs. Company will be required to retire on 
each div. date, beginning April 1 1922, at least 1% of the largest amount of 
Series A Prior Pref. stock at any one time outstanding, if stock is tendered 
= to $105 ashare. The entire $1,500,000 outstanding 7 % preference stock, 


ies “‘A,’’ and $13,064,500 com. stock is owned by Toledo Trac., Light & 
Power Co. 


Date. 


-——-— « 


Interest. Outstanding. Maturity. 


$13,875,000 _- er 
1,500,000 


Bonds .—1st Mtge. bonds may be issued in different series, having such in- 
terest rates, &c., as directors shall determine. Add’l bonds may be issued 
for 75% of cost of permanent additions, &c., under certain restrictions. 
Bonds may also be issued to refund an equal amount of any other series as a 
who'e or to refund divisional bonds. A sinking fund of 1% p. a. of the out- 
standing Ist M. bonds, payable s.-a., commencing Sept. 1 1922, must be 
used to retire Ist Mtge. bonds if purchasable at or below 103 and int. If 
not so purchasable, such funds must be used to acquire property which 
might otherwise be made the basis for the issuance of bonds. The inden- 
ture further provides that, initially, amounts totaling 12% of the gross oper. 
revenue from the electric dept.. 10% of that from the gas dept., and 25% 
of that from the heating dept. shall be either expended or appropriated from 
each year’s earnings for maintenance and replacements. Caltable at 110 
and int. on any int. date on 4 weeks’ notice, to and incl. Sept. 1 1926: 
thereafter at 107% and int. to and incl. Sept. 1 1931; thereafter at 105 and 
int. to and incl. Sept. 1 1937; and thereafter at a premium of 1% for each 
year, or fraction thereof, of unexpired life. Pennsylvania 4 mills tax re- 
funded. V. 113, p. 1368. 

The Toledo Gas, Electric & Heating Co. bonds are guaranteed by endorse- 
raged ad the Toledo Edison Co. $137,600 retired. They are not subject 
to call. 


EARNINGS. 


Years ending Dec. 31 


Of the Toledo Edison Co. (formerly Toledo Rys. & Lt.Co 
— xl920 x1919. LOLS. 
Gross earnings _ _ $5,525,833 $4,309,125 $7,551,931 
Net, after taxes ___-- 2,511,948 1,971,002 1,779,531 1,952,223 
x Excluding earnings of railway department. 


x1921. 


PROPERTY, &C.—Operates 2 electric generating stations in Toledo, 
with total installed generating capacity of 97,580 k. w., including a recently 
installed 20,000 k. w. unit at the new Acme power plant. The Acme power 
plant, with a present installed capacity of 40,000 k. w., is designated for an 
ultimate generating capacity of from 200,000 k. w. to 300,000 k. w . and is 

lanned to be eventually the main source of supply of electric power for 
oledo and vicinity. Company now serves over 48,000 electric customers 
having a total connected load of over 132.9009 k. w. Gas is distributed to 
over 6,000 customers and the heating plants supplies over 800 customers. 


OFFICE RS.—Pres. & Gen. Mer.. F. R. Coates 
T. I. Carter and F. J. Derge: Sec... H. T. 
—V. 113, p. 1368, 1583, 1683. 


V.-P.. Frank Frueauff. 
Ledbetter: Treas... S. D. Carr. 


(12) Western Lizht & Power Co. 


ORGANIZATION .—Incorp. in Colo. in 190 as the Northern Colorado 
Power Co. Name changed to present title in July 1914. Owns and con- 
trols Cheyenne Light, Fue: & Power Co. 

The Western Light & Power Co. does the electric lighting and power and 
electric railway business in the city of Boulder; also supplies electrical energy 
for light and power service in a number of communities in Northern Colo- 
rado. Supplies energy for operation of the Denver & Interurban RR. Co. 
and the street railway at Fort Collins and Greeley. Throuch its -ubsidiary. 
the Cheyenne Light. Fuel & Power Co., the company does the electric light- 
ing and power, artificial gas and steam-heating business, and supplies en- 
ergy for operation of the street railway system at Cheyenne, Wyo. VPopula- 
tion of communities served is in excess of 74,000. 





Exchange Offer.—In Jan. 1922 holders of Western Lt. & Pow. com. and 
pref. stocks were offered the privilege of making the following exchange: 
(a) For each $100 par value Western Lt. & Pow Co. pref. stock, 10 shares 
Cities Service Co. 6% cum. pref. B stock of $10 par value. (b) For each 
$100 par value Western Lt. & Pow. Co. com. stock, 1 share Cities Service 
Co. 6% cum. pref. B stock of $10 par value. 


STOCK AND BONDS— Date. 
Common A hot tai00) eae 
Ist M $6,000,000 ($10 

& $1,000 


) gold 


Interest. ounene ing. 


7% 1,000,000 
52 M-N1 2,275,000 May 1 1925 
Bank of America, New York, Trustee. 


Cheyenne Lt, Fuel& Pow istM\ 1900 5¢J-J1 175,000 July 1 1925 
$175,000($100&$1 ,000)¢.c* {/ Amer. Loan & Trust Co., Boston, Trustee. 


STOC K.—88.5346% of com. stock and $909,200 of pref. stock is owned 
by Cities Service Co. 


Bonds.-—-Of the remaining Ist M. 5s sufficient are set aside to retire the 
Chevenne Lt., F. & P. lst M. bonds at maturity. Additional bonds may be 
drawn for 85% of additions, improvements, &c., under certain restrictions. 
Are red. all of in part by lot on any int. date or on 60 days’ notice at par 
and int. Sinking fund is provided for under the indenture. The Cheyenne 
Licht, Fuel & Power bonds have a sinking fund of $4,000 per annum 
$79,300 in sinking fund as of April 1 1922. 


Maturity. 


ROAD .—Overhead trolley, 6.265 miles; gauge, 3 ft. 6 in. 5 motor pass. 
cars, 7 trailers, 1 work motor car. Rails, 50, 65 and 80-lb. T. Total 
power plant capacity, 9.350 k. w. 


OFFICERS.—Pres., F. W. Frueauff: 
Semrad: 2d V.-P...--- Se : j 
Jones; Treas., Louis F. Musil. 


lst V.-P., & Gen. Mer... C. A 
d V.-P.. T. I. Carter: Sec., Paul R 
Office, Boulder, Colo.—vV. 113, p. 427. 
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NEWBURGH, N. Y. 
ORANGE COUNTY TRACTION CO. 


ORGANIZATION .—Organized Oct. 16 1901 and acquired the Newburgh 
Electric Ry. Co., sold under foreclosure. The Newburgh Electric lst 
mortgage vondholders and the Walden & Orange Lake RR. and the New- 
burgh & Orange Lake RR. agreed to a reduction in their interest from 6% 
to 5%. See V. 73, p. 138. | 

Fare Increase.—In Dec 1917 the P. S. Comm. auth. the co. to increase 
fares in Newburgh from 5c. to 6c. 


STOCK AND:iBONDS— Date. 

75.000 6% n-cum ($25)__~. - 

First and refunding mortgage{ 1910 5 J-J 
$750.00 


Interest Outstanding. Maturity: 
$150 


f| Union Trust Co.. Albany, trustee. 
1894 5g M-N 250.000 May 119 
Int. at Columbia Tr. Co., Trus.. N.Y. City. 
1895 52 J-D 100,000 June 1 1945 
Int. at Hamilton Trust Co., Brooklyn. 
1894 5g J-J 75,000 July 1 1944 
zg ($500) p { guar__c*tf) Int. at Columbia Tr. Co., Trus.. N.Y. City. 
Bonds .—$425,000 1st & ref. bonds are reserved to retire prior liens and 
remainder for improvements, &c. V. 90, p. 1425; V. 92, p- 1566. Int. on 
all above bonds is also payable at Quassaick Nat. Bank, Newburgh, N. Y. 


EARNINGS.—For year end Dec. 31 1920, gross, $257,258; net, after 
taxes, $13,605. In 1919, gross, $237,947; net, after taxes, $48,703. 
ROAD.—Owns 20.606 miles of track; 45 passenger and 10 other cars. 


OFFICERS.—Pres., B. B. Odell; V.-P., A. L. J. Miller; Treas.. H. B. 
Odell; Sec., B. Bryant Odell; Gen. Mer., Frederick 8S. Berry.—vV. 90, p. 
1425; V. 92. p. 1566; V. 100, p. 1511; V. 111, p. 2141; V. 112, p. 1618. 


4 
gold ($500) not red tf) 


Walden & Orange Lake first 
mtge gold PS eS 
Newb & Orange ke lst M 


NEWPORT, R. I. 
NEWPORT & PROVIDENCE RY. CO. 
ORGANIZATION .—Incorporated in 1892. 


STOCK AND BONDS— Date. Interest. Outstanding. 


Maturity. 


lst mtge $300,000 ($ 1912 5¢J-J 300 
subject to call at par.c cpt| Int. at Augusta (Me.) Trust Co., trustee. 
EARNINGS.—For years ending Dec. 31: 
Year ending— Gross. Net. Tazes. 
Dec. 31 1921__..$127,054 $29,963 $3,599 $29,160 
Dec. 31 1920__-_. 126,249 22,982 4,168 29,160 
ROAD.—Operates about 15 miles of track from New 
Ferry, where connection is made by ferry to Providence: 7 
and girder rail. 19 cars. 


OFFICERS.—Pres., Edward A. Brown, Newport; Sec., Clark Burdick; 
See, See. 2, ease. Augusta, Me. Supt. Geo. M. Towle, Newport. 
— bad . D. . 


Sur .or Def. 
def .$2,795 
def.10,346 
rt to Bristol 
and 90-lb. T 


Int.&Depr. 


PR 


NEWTOWN, PA. 


PENNSYLVANIA=-NEW JERSEY RAILWAY CO. 
Controlled by the Bucks County Syndicate. 


ORGANIZATION .—This was formerly the Bucks County Interurban 
Ry., but corporate title changed under date of May 15 1917 to Pennsyl- 
vania-New Jersey 4S Co. e Bucks County Interurban was incorpor- 
ated May 13 1913 in Penna. as a consolidation of the Bucks County Electric 
Ry., Trenton New Hope & Lambertville St. Ry., Yardley Morrisville & 
Trenton St. Ry. and Newtown & Yardley St. Ry. V. 96. D. 1555. 

Acquisitions.—On May 15 1917 acquired $500,000 of the $1,000,000 
of the N. J. & Pennsylv. Trac. Co. (which see under ‘““Trenton, N. J.’’), 
the remaining $500.000 being canceled, and the stock of the Trenton City 
Bridge Co., and the Pennsylvania New Jersey Pow. & Lt. Co. (now 
Bucks County Electric Co.), all controlled by the Bucks County Syndicate. 

Fares.—Effective Mar. 25 1918 was auth. by the P. 8S. Comm. of Penn- 
sylvania to increase fares from 5 to 6 cents, and on Sept. 26 1918 a further 
increase to 8 cents was authorized, on account of a wage award by the 
National War Labor Board. On Sept. 17 1921 a 10-cent cash fare, with 
11 tickets for $1, was put into effect. 

STOCK AND BONDS— 
Common $500,000 ($50) 

Pref 6% cum $500,000 ($50) 
ist M. & Coll Trust g ee does | 
000($500&$1.000)red102% 


Interest. Outstanding. Maturity. 


500, Se a 
1,250,000 Feb 1 1942 
Int. at Northern Trust Co., Phila., fisc. agts. 
Notes (extended) 5% 250,000 May 15 ‘22, 

EARNINGS.—For 12 mos. ending Dec. 31 1921: Gross, $241,883; net 
after taxes, $9.2*4. 

ROAD.—Operates 49.49 miles extending from terminal in Trenton 
through Morrisville and Yardley, Pa.. to New Hope, Pa., and Lambertville 
N. J.. from Yardley to Newtown; also from Bristol to Doylestown via 
Newtown. Leases .2 miles in Doylestown and has trackage rights over 
Trenton City bridge and tracks of New Jersey & Penna. Traction in Trenton 
to Terminal at Warren and Hanover. Gauge, 5 ft. 2% inches. 

OFFICERS.—Pres., Sydney L. Wright: V.-P & Gen Mar Gaviord 
Thompson: Sec. & Treas.. John M. Morrissey. Phila. office, 133 8. 5th St. 
—V.112, p. 1978: V. 113, p. 293 


ee 


NIAGARA FALLS, N. Y. 

NIAGARA GORGE RY. ; 

ORGANIZATION .—Incorporated in New York June 3 1599 as successor 
to the Niagara Falls & Lewiston, sold at receiver's sale May 23 1899. Ex- 
tends from Onondaga St., Lewiston, along the bank of the Niagara River 
to the City of Niagara Falls. Was formally opened July 1 I R99. Alan ron- 
trols the franchises of the Buttery Whirlpool Rapids Co., the Nia ara 
Rapids View Co. and the Niagara Whirlpool Rapids Elevator Co. Has 
agreement with the Niagara Falls Park & River Ry. Co. allowing cars of the 
Gorge road to run over that company’s lines across the arch and Suspension 
bridges to Table Rock and Dufferin’s Island. Leases the Lewiston & 
Youngstown Frontier RR. and owns al! of its stocks and bonds. 
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KLECTRIC 


STOCK AND BONDS— Date Outstanding. 
Stock, $1,000,000 ($100) ee _....-$1,000,000 
First mortgage $1,000,000\| 1907 5x J-D 949,000 June 

($1,000) gold________- c&r (Int. at Commonwealth Tr. Co., Buffalo, Tr. 
Bonds .—$51,000 bonds are in treasury. 
ROAD.—Owns 15.8 miles of track from Niagara Falls to Lewiston and 
leases Lewiston & Youngstown Frontier PRy., 7.5 miles; total operated, 
23.3 miles. Also has trackage rights over 1 mile of double track of Inter- 
national Ry.in Niagara. 53 passenger cars, 17 service cars aad 1 snow plow. 
EARNINGS.—For fiscal years ending Dec. 31: 
Cal. Year— Gross. Net.aft.Taz. Oth.Inc. Int.,Rent,&c. 

1920 $224.732 SS 1.265 $2.5 . AT fy sur.$24,974 
196,730 53,993 90% 57 ,758 def. 2,859 
’res., Mrs. Joseph T. Jones; V.-P. & Gen. Mer., Bert L. 
Jones; Sec. & Treas., John D. Regan, all of Buffalo; Aud., E. J. Bowen, 
Niagara Falls. General offices, Niagara Falls, N. Y.—V. &, Dp. S68. 

(1) Lewiston & Youngstown Frontier Ry. 

ORGANIZATION.—Chartered Aug. 1895. Owns from Lewiston te 
Youngstown and Ft. Niagara, 7.5 m.; sidings and switches, 2 m.; total, 7.7m. 
Is leased by the Niagara Gorge RR., which also owns all of its stock 


and bonds. 
STOCK AND BONDS— 


Interest. Maturily. 


Balance. 


od rf , 
~ 
) se 


Date. Interest. Outstanding. 

Stock, $150,000 ($100)_____-. ---- $134,000 dell 
First mortgage $150,000) 1896 § z J-D 150,000 June 1, 1916 
($1,000) wold __.- _c*¥{Int. at Buffalo, L. T.&S. D.Co., Buff., Tr 


oe 


NORTHAMPTON, MASS. 


NORTHAMPTON STREET RAILWAY.—A trolley road. 

ORGANIZATION.—Chartered Feb. 26 1873. On Jan. 7 1911 Mass. 
RR. Comm. auth. company to issue $300,000 additional stock, of which 
$200,000 was used to pay off $200,000 bonds that matured June 1 1910. 
V. 92, p. 322. On June 24 1913 the Mass. RR. Comm. auth. $150,000 
additional stock. V. 96. p. 554. 

Fares.—In May 1910 Mass. RR. Comm., having decided in Feb. 1909. 
that the increase in the unit of fare from 5 cents to 6 cents was unreasonable 
and excessive (V.87, p. 1605; V. 88, p. 625), approved an increase in cash 
fares between Northampton and Easthampton to 10 cents and the discon- 
tinuance of sale of ticket books between Northampton and Williamsburg. 
In July 1918 was auth. by the Mass. P. S. Comm. to establish additional 
sone systems, in lieu of the proposed increase from 5 to 6 cents in the fare 
unit. V.107,p.83. Effective Jan. 30 1919, was auth. by the Mass. P. 8S. 
Comm. to increase fares from 5 to 7 cents. V. 108, p. 172. 


STOCK, &c.— Interest. Outstanding. Divs.,&c. 
Stock $850,000 (par $100) $850,000 See text 
Notes pavable Dec. 31 1921__ ___- 30.000 

Dividends .—1901, 8%; in 1902, 8%; in 1903, 8%: in 1904, 6%; in 1905, 
6%; on Dec 27 1905, 3%%; in 1906, 34%: in 1907, 7%; in 1908, 6%: in 
1909, Jan., 24%%; in 1910, Oct., 2%; in 1911 and 1912, 5%. In 1913, 
5\%%. In1914toand incl. Oct. 1917 at the rate of 5% perannum. Nene 
to 1920, when 3% was paid. In 1921, July, 3%; Dec., 3%. 

ROAD .—Owns 27.490 miles of track, including extension to Holyoke 
and extension from Mt. Tom Junction to Easthampton. Operates 50 
passenger cars, 3 snow plows and 126 electric motors. 

EARNINGS.—For year ending Dec. 31: 

Year— Gross. 
ES oe ae $331,028 ‘ : sur.$51.305 
0 Ea ee 344,038 37 ,52§ , sur.25,783 

OFFICERS.—Pres., H. M. Tyler; Treas., ._._____ _-_-- : Gen. Mer., 
L.. D. Pellissier, all of Northampton.—V. 92, p. 322; V. 96, p. 554, 1840; 
V. 99, p. 675; V. 107, p. 83, 604; V. 108, p. 172. 


a 


NORWALK, OHIO. 
SANDUSKY, NORWALK & MANSFIELD ELEC. RY.—A trolley road. 
Receivership.—On Nov. 15 1912 C. G. Taylor was appointed receiver for 
the company and the controlled Plymouth & Shelby Traction Co., to suc- 
ceed ©. B. Brooks (Treas. of the company), Geo. B. Dusinberre and Wilbur 
Hoyt, who had been appeentes receivers on Jan. 4 1912. On July 1 1913 
the Plymouth & Shelby Tr. Co. was released from the receivership, but on 
Nov. 15 1917 was again placed in the hands of C. G. Taylor as receiver, 
because of question as to ownership. It has outstanding $200,000 steck 
and $200,000 bonds. 
Operations Suspended .—On March 25 1921 the company suspended opera- 
tions owing to its inabilitv to meet current expenses. V. 2,0. 1617'S. 
Sale.—On Oct. 29 1921 8. 8. Burtsfield, Toledo, O., bid in the Plymouth- 
Shelby division for $20,000 at a sale held on that date by order of the 
Federal court. V.113, p. 1983. On Nov. 12 1921 the Norwalk-Plymouth 
division was purchased by Henry Weir, Sandusky, and I. Wilkoff, Youngs- 
town, O., for 360,450. V. 114, p. 1409. It was reported that the pur- 
chasers of the Norwalk-Plymouth division would dismantle the line and sel] 
it for junk. V. 113, p. 2313. The receiver, writing the ‘‘Chronicle’’ 
April 4 1922, stated that ‘‘ neither property has been operated since the sale, 
and just what disposition is to be made of these properties Iam not advised. 
“he receiver's creditors will be paid in full, and the bondholders may receive 
a very small dividend on their holdings, but not enough to be of any value, 
all claims will be paid on or before Apr. 30 1922 and the receiver discharged.” 
V.114, p. 1767. In March 1922 it was reported that negotiations had been 
completed for the sale of the Norwalk-Shelby line to the Wilkoff Syndicate, 
Pittsburgh, Pa. WV. 114. pn. 1181 
ORGANIZATION .—Private right 
chises run 25 years from 1904. 
Fare Increase.—in July 1918 was auth. to increase the mileage charge 
effective Aug. 11918. V. 107, p. 402. 
STOCK AND BONDS— ss Date. Interest Outstanding. 
Common $360,000 $360,000 
Pref $240,000 non-cum__ 


asics enninile aeeeiac nail tteatei 240,000 
ro mortgage, $600,000| 1904 54J-D 00,000 June 1 1924 


6 
go ' {Int.at Security Sav.Bk.& Tr.Co.,Tolede,Trus. 

onds —-Redeemable on any int. day on 90 days’ notice at 110 and int. 
Sinking fund $5,000 per annum June 1 1909 to 1913 inclusive: 1914 te 1918, 
inclusive, $10,000; 1919 to 1923, inclusive, $20,000. 


EARNINGS.—For year ending Dec. 31 1919, gross, $57,296; net: 


$2,017; taxes and rentals, $3,937; balance, deficit $1,920: in 1918, gross. 
$90,588; net, $5,833; taxes, int. on receivers’ certifs., &c., $4,044: RB dong 


ROAD.—Operates 30 miles of track from Norwalk through towns of 
North Fairfield, Steuben, New Haven and Plymouth, to Shelby, where 
connection is made with the suburban lines of Mansfield: alse a 2 %-mile 
extension to Willard, Ohio. Standard gauge, 70-lb. T rail. 


OFFICERS.—Receiver, C. G. Taylor.—V. 113, p. 1983, 2080, 2313: 
V. 114, Dp. 1181, 14038, 1767. 13 p 19 3, 2080, 2313; 


Maturity. 


falance. 


of way except in cities, where fran- 


Maturity. 








al 


NORWICH, CONN. 
THE SHORE LINE ELECTRIC RY. CO. (Connecticut). 
Receivership.—On Oct. 1 1919 Pres. R. W. Perkins was appointed re- 
ceiver for the co. by Judge J. H. Reed of the Superior Court, on application 
of the estate of the late Morton F. Plant. V. 109, p. 1367. 
Foreclosure Proceedings.—In Jan. 1920 it was reported that the Old Col- 
ony Trust Co., Boston, had made application to foreclose the $2,725,000 


ist M. bondsoftheco. V.110,p.168. R. W. Perkins has been appointed 
receiver in this action also. 


ORGANIZATION .—A merger, effective Nov. 1 1916, of the Shore Line 
Electric Ry., Norwich & Westerly Traction Co., Groton & Stonington 
Street Ry., Ashaway & Westerly Ry. and the New London & East Lyme 
Street Ry. (See this Section for Sept. 1916 for separate statements of those 
companies.) V. 103, p. 494, 1033. Had a lease for 99 years from 1913 
on that portion of the Connecticut Co. known as the New London Division, 
104 miles, but this lease was annulled by order of the court in Jan. 1920: 
the co. continued to operate these lines until April 18 1920 at which time the 
Connecticut Co. took over same for operation. See V. 110, p. 1749. 

An Act of the Conn. Legislature, approved May 16 1917, authorized the 
company to increase its capital stock to not exceeding $8,000,000 and to 
exchange such stock par for par for its notes or its A and B debentures, 
subject to the ‘gproves of the P. U. Comm. No stock shall be issued at 
less than par. 6 company was also authorized to generate and se!] elec- 
tricity to any electric light, heat or povs company except in the towns of 
Windham and Coventry, Conn., and any town where a company is already 
in operation except with the consent of that company; also to acquire stocks, 
bonds, &c., of any Connecticut electrical company. V. 104, p. 2344. 
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Dismantlement of Certain Lines.—See ‘Electric Railway’’ Section for 
April 30 1921. 

In Nov. 1929 the receiver was auth. to sell that part of the road formerly 
known as the Norwich & Westerly Traction Co. at the upset price price 
of $191,009. Operation is to continue at the receiver's discretion. In 
March 192] this line was in partial operation. V.111,. p..1852. Compare 
V.111, p. 1754. The receiver states that this line will be shut down for 
the winter except that portion from Norwich to Hallville. 

Fare Increase.—In Aug. 1918 was auth. by the I.-S. C. Comm. to in- 
crease fares between points in Connecticut and Rhode Island. V.107,p. 803 

Appraisal.—For details of appraisal filed with the Superior Court iz 
July 1920, fixing valuation (mostly on scrap basis), at $1,907,766. See 
V.111, p. 295. See also receiver's report in V. 112, p. 1867. 

Reported Reorganization Plan.—For details see V. 111. p. 2325. 

Successor Company Incorporated, &c.—In March 1921 it was reported that 
the committee on railroads of the Connecticut Legislature had reported 
favorably on a bill incorporating the Eastern Connecticut Ry. te purchase 
all the present line of railway now owned by the Shore Line through Nor- 
wich, Preston, Ledvard, North Stonington and Stonington to the Connecti- 
cut-Rhode Island line at the Pawtucket River and connecting with the tracks 
ofthe N. Y.N.H.& Hartford RR. at Brewster’s Neck. The capital of the 
company is $50,900, with the right to increase to $500,000. Incorporators 
are: Robert W. Perkins. Norwich: Edward M. Day. Hartford, and Charies 
B. Whittlesey, New London. V. 112, p. 1294, but see V. 112, p. 1867. 
Compare V. 112, p. 1025. Under date of Sept. 29 1921 we were advised 
by Mr. Perkins that no plan of reorganization had yet been announced. 
V. 112, p. 1867. 

In Dec. 1921 a new co. (The Shore Line Traction Co.) was incorporated 
for the purpose of operating that portion of the line which runs from New 
Haven through Saybrook and Chester, Conn. For particulars as to financ- 
ing new co., &c., see V. 113, p. 2186, 2615, 2722. 

Receiver's Statement.—On April 25 1921 R. W. Perkins wrote the ‘‘Chron- 
icle’’ as follows: ‘‘We are operating everything east of the Thames River 
and a portion of the New London and East Lynne [lines], a total of about 
65 miles. Gross earnings for the fifteen months to Dec. 31 1920 were 
$697 .655. and after taxes we show an operating deficit for this same period 
of $52.227. ‘This includes operation of leased property from Oct. 1 1919 
to April 1 1929."" V.4112, p. 1867. See also V. 113, p. 2313. 

STOCK AND BONDS— 
Common { See | : 
Preferred |text{ ‘$100)___.... ---- 309 ,000 
First mortgage bonds tila cain an ie 2,725,000 
Groton & Stonineton Ist M.f 1904 52 J-J 175.000 July 1 1924 

old (assumed) (%1 ,000)__c\Interest at Internation 
Debenture ‘‘A’’ bonds_______.  ---- 1,00 
Debenture ‘‘B’’ bonds______-_- a 2.500.000 

Bonds .—Groton & Stonington bonds have no sink. fd., but are subj. to 
call at any time at 120 and int. Trustee is Treasurer of State of Conn. 

EARNINGS.—For year ending Dec. 31 1921, gross, $293,893: net, def., 
after taxes. $4.485. In 1920. gross, $697,656 net, def.. after taxes, $66,833. 

ROAD .—Receiver in Oct. 1920 was operating about 72 miles of track, 
all owned by receivership estate. Gauge 4 ft. 84% inches. Entrance te 
New Haven over tracks of Connecticut Co. Private right ef-way except 
through towns. 

OFFICERS.—Pres., R. W. Perkins: V.-P., F. deC. Sullivan; Sec. & 
Treas., A. E. Sherman.—V. 111. p. 2325: V. 112, p. 63, 746, 1025, 1284. 
1867; V. 113, p. 1157, 2186, 2313, 2615, 2722. 


Date. 





OAKLAND, CAL 
SAN FRANCISCO-OAKLAND TERMINAL RY . 


ORGANIZATION .—Incorp. in California on March 21 1912. Has 
consolidated the following (V. 94, p. 912): 

Oakland Traction Co. East Shore & Suburban Ry. Co. 
San Fran. Oak. & 8. J.Cons. Ry. | California Railway. 

The San Fran.-Oak. Term. Rys. assumed the total bonded debt of the 
merged companies. 

Operates the street railway lines of and connects Oakland, Berkley, 
Alameda, Richmond, Emeryville, Piedmont, Albany, San Lorenzo, San 
Leandro and Hayward. Also connects Oakland, Berkley, Emeryville, Pied- 
mont and Albany with San Fran. by electric train and ferry service. 

Interest Payments.-——All 1919 interest was defaulted. The company 
conp!eted the payment in full of all the July 1918 coupons and has been 
paying 1919 coupons as funds become availab'e. V. 106, p. 100, 597, 1462, 
1689, 2230: V. 107. p. 1288, 1748; V. 108, p. 172, 581, 880; V. 110, p. 1749. 
V. 114, p. 198, 739. 

Default.—In July 1918 the co. announced its inability te pay off the 
$1,121,000 Oakland Transit Co. Ist M. 6s due July 7 1918. Interest pay- 
ments on this issue are being continued pending reorganization. 

City Partnership Plan.—The electors «f Oakland on Nov. 7 1916 voted in 
favor of the charter amendment authorizing the city to go into partnership 
with the co., in accordance with the plan of the Oakland Chamber of Com- 
merce drawn up with a view to settling the co’s financial and operating diffi- 
culties. The plan provides: (a) The co. to be granted a resettlement fran- 
chise of an indeterminate period on condition that the city may buy out 
the system on 6 mos.’ notice and may transfer such purchase right to a third 
party: (6) net profits to be divided between the city and the co., the city 
to ‘et not less than 55%, the company to be allowed 6% en its valuation 
and a proper amount for maintenance, operation, taxes, insurance and 
depreciation; (c) operations to be conducted by a joint board consisting of 
two, one for the city and one for the company, an arbiter to be called in in 
case of disagreement. The plan also provides that the Mayor appoint 
an advisory board of seven to co-operate with the City Council in drafting 
the franchise ordinance. See V. 103, p. 759. Applications for re-settle- 
ment franchises were made to the common councils of Oakland, Berkeley 
and Alameda which resulted in the preparation of such franchises and the 
petition to the Cal. RR. Comm. by the cities of Oakland and Berkeley, re- 
questing a valuation of these properties for the purpose of facilitating the 
submission of these franchises to a vote of the people. 

Valuation.—After a most exhaustive investigation, the Cal. RR. Comm. 
on May 24 1915 handed down its decision holding the reproduction cost of 
the company's physical property as of June 30 1914 to be as follows: Op- 
erative property, $20,354,747: non-operative, $6,558,118; total, $26,912,- 
865; adding expenditures for capital purposes, less abandonments, from 
June 30 1914 to Dec. 31 1920, $1,956,248, making the reproduction cost as 
of Dec.31 1920 $28,869,113. Forva'tuation of Jan. 11921 see V.113,p.535. 

Foreclosure Suits.—The Anglo-California Trust Co. of San Fran., as mort- 
gazc trustee, has brought suit against the United Properties Co., Dennis 
Sea. ies and stockholders of the Oakland Rys. for recovery on the $2,500,000 
note issue of the Oakland Rys. (see table below) in order to protect the 
noteholders in the event that the proposed reorganization of the San Fran- 
ceisco-Oakland Terminal Rys. is not carried through. V.101, p.615. The 
Trust Co. has also begun legal proceedings to preserve or enforce the rights 
of the holders of the $1,100,000 6% Oakland Term. notes. V. 105, p. 820. 

Fare Increase.—In June 1918 was auth. by the Cal. RR. Comm. to in- 
crease ferry and electric fares by 10%. V. 106, p. 2758; compare V. 105, 
p. 1618. On Aug. 14 1918 was auth. by the Cal. RR. Comm. to increase 
local street railway fares from 5 to 6 cents. V. 107, p. 907. Effective 
Sept. 1 1919 the co. was auth. to raise fares on the Key Route from 11 to 
15 cents vos one way fares and the commutation rate from $3 30 to $4. 
V. 109, p. 982. 

Reereantzation. &c., Committee.—This committee represents the in- 
terests of the different bondholders: Chairman, John 8. Drum; J. F. Cars- 
ton, W. W. Garthwaite, P. E. Bowles, George Tourny, Gavin McNab, 
B. H. Diblee. A. Crawford Greene, Herbert Fleischhacker and Paul A. 
Sinsheimer, Secy. Depositaries: Mercantile Tr. Co., Savings Union 
Branch Mercantile Trust Co. and the Anglo-California Trust Co. of San 
Francisco; Oakland Bank of Savings, Centra! Nat. Bank of Oakland and 
the First Nat. Bank of Oakland, Calif. V. 109, p. 1180, 1274: V. 113, 
p. 535. Deposits have been called for. ’. 110, p. 79. For statement by 
committee see V. 110, p. 1416. Up to July 2 21 over 71% of the bonds 
and notes had been deposited. V. 115, p. 4 

Reorganization Plan.—A plan of reorganization, dated July 20 1921 
(V. 113, p. 535) prepared by the committee named above provides that the 
resent co. be reorganized and include the “‘Key Division’’ and “Traction 

ivision’’ in one corp. (except for one or more subsidiary corporations to take 
care of the outstanding bonds in Group 1-A (below) and note issues of 
present subsidiaries) which shal! be the owner of all operating and non-oper. 
properties now held by the consolidated co. The plan eliminates in its 
entirety the $15,125,000 com. stock of the present co. and places the stock 
control of the operating co. in the holders of the prior pref. and pref. stock. 
The plan contemplates paying in cash all coupons on outstanding bonds 
maturing prior to Nov. 19 1919, and funding all coupons due from that date 
up to the time of distribution of new securities. t is estimated that the 
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amount of coupons to be so funded will be 2 years int. on the various bond 
- fssues. Should there be more than 2 years’ int. coupons to be funded at 
the time of the consummation of the plan, the amount of new bonds and pref. 
stock to be distributed will be increased by the amount of such excess. 
Under the pian the following exchange of securities would be effected: 


Exchan¢ge of Old Bond Issues, Past-Due Coupons and Note and Stock Issues. 
Outstanding Pasi-Due New Securtites to be 
Old Securities Coupons. Issued in Exchange. 

Group I-A—To be Ezxchanged for New ist M. 63, 
1936, of New Sub. Cos. Respecttoely— 
$250,000 Oak., S.L.&H .E!l .Ry.lst 68, 1922.$30,000 Ist M. 6s, 1936. 
250,000 23d Ave. E). Ry. Ist M. 68, 1923... 30,000 lst M. 6s, 1936. 
Group I- B To be Exchancged for Gen. & Ref. M. 
6% & 5% Bonds of New Operating Co.— 
$1,121 000 Oak. Trans. Co. Ist M. es. 1918_..$134,5206% bonds, 
1,595,000 Oak. Trans. lst Cons. 1931... 159,500 5% bonds, 
1,202,000 Oak. Trane. Cons. Ist ~My 5s, 32 120.200 5% bonds, 
3,000,000 8. F.0.&8.J.Ry. lst M. 58, 1933 300,000 5% bonds, 1936. 3,300,000 
628,000 E. Sh. & Sub. Ry. Co. lst M. 5s,°40 62,8005% bonds, 1936. 690,800 
Group II—To be Exchangea for Stock of New Oper. Co.— 
$2,134,000 Oak. Trac. Cons. Gen. 58, 1933..$213,400/75% in7% Cum 
Prior Pref... =; $1,760, 550 
25% in 7% 


Stock .. 
1,500,000 S. F. O. & San Jose Ry. 2d M. 5% 75% 
bonds, 1933 l 


$280,000 
280,000 


1936 .$1,255,520 
1936. 1,754,500 
1936. 1,322,200 


Prior Prot, nual " 1,237,500 
25% in7% Pref. 


stock 
Group IlI—Toe be Exchanged for Stock of New Oper. Co.— 


50% in 7% Cum. 
$3,177,000 Oak. Trac Prior atk 
bonds, 


$317,700 ~ 


Co. Gen. Cons. 5% 
1935 


1,587,000 S. ms oO. & San Jose Cons. Ry. Gen 
on. 5% bonds, 1938 


212,050,000 S. F.-O. T. Rys. A Pref. stock 

x 1,000,000 S. F.-O. T. Rys. B Pref. stock 

To be Exchanged for Niw Coll Tr. Notes of New Sub. Cos. 

$2,500,000 Oak. Rys.Col.Tr % gold notes, 13 
1,100,000 0. T.Co6% Col r.1-yr.Notes,’13 
15,125,000 S. F.-O. T. Rys Common stock _- 


$45,: 


Prior Pref. se 


872,850 
(50% in 7% Pref. 
toe 


6, 525,000 


6% Notes, 1936_.$2,500,000 
7-y?t.6% Notes,’28 1,100,000 
Wired out 


13,000 equip. bonds) to be exchanged for 
$28 ,245,820 

Z gy This exchange is made _u basis of 2 shares of old pref. stock for | share new com 

For full det: ~ s of ® lan and description of securities to be issued 
thereunder see 113, 535. 

Pian Peppereen: —On | ae 27 1921 between 250 and 300 security holders 
voted unanimously to support the plan outlined above. 

Modifications Proposed.—In Oct. 1921 an advisory committee in a state- 
ment recommended some modification to the above plan for the approval 
ef the bondholders. See V. 113, p. 1773. 

The following committees were appointed, representing the holders of 
the various classes of securities, to work with the central reorganization 
committee in furthering the reorganization. 

Oakland Transit 1st Cons. 6s.—Benno Hart, Chairman; Bruce I. 
Walter Loewy and J. J. Mack. 

Oakland Transit 1st Cons. 5s.—Frank Stringham, Chairman; 
Green and Albert Baruch. 

Oakland Transit Consolidated 1st Cons. 5s.—Percy Towne, 
James Otis and George Whittell. 

Oakland Traction Consolidated.—Louis Monteagie, Chairman; George H 
Lent and Nathaniel Blaisdell. 

Oakland Traction.—Samuel Knight, Chairman; H. —— 
Redman and Wm. J. Beddig 

San Francisco Oakland & pa Jose.—S. W. Coleman De Witt 
©. Treat and Thomas A. Gardiner. 

San Francisco Oakland & San Jose Ry. 2d Mtge.—Grayson Dutton, 
Ohairman; A. Dalton Harrison and Louis Abrahams. 

San Francisco Oakland & San Jose Consolidated.—Warren Olney, Jr., 
Chairman; J. 8S. Atlard, L. P. Behrensand Charies W. Fay. V.113, p. 732. 


STOC K— Dio. Period. Outstanding 
Common ($190) 5 


Class A pref. ($190) 6% 
Class B pref. ($100) 


1, 
ON DS— Interest. Outstanding. Maturity 
San Fran.-Oak. Term. Rys.— 
6 M-N $90,000 See text 








219,000 Total (excl. 
___ hew secur a 


Sharp, 
Louis C. 


Chairman. 


E. Bothin, 


, Chairman; 


ist mtge Oakland Transit C . | 


$1,460,000, gold, s. 
subject to call. 
Oak San Lean 
$250 .000 sit BD) .ccce 


Equip notes ($1,000)___-. .. 1916 

Oakland Traction Co.— 

Oakland Trac Co gen con) 1907 §«J-J18 3,177,000 Jan 18 1935 

mtge.g. $12.000, ,8ink-} Union Tr. Co., San Fran., Trustee. 

ing fund ($1 .000)_____._c*® 

General consolidated mtge,) 1905 5g J-J 2.134 ,000 von 2 1933 

Oakland Trac Consol, $7, Union Te Co.. San Fr., Trustee 

000,000, gold ($1,000) __ “c} 

lst mtge (see text) Oakiandt 1902 5 « J-J 1,202,000 July 1 833 

Transit cons g.sf($1,.000)c* cae Trust Co., San Francisco, Tr 

Ist cons f M Oak bye” 1901 52a J-J 1.595.000 July ¥ 193) 

000 .000 ($1,000), g- *| Mercantile am Co., San Fran., Trustee 
1898 6 ¢J-J 1,121,000 July 7 1918 

a. not Union Trust Co., San Francisco, Trustee. 

1892 6g M-S 250.000 Mar. 1 1922 

234° Ave El! Ry Ist mortgage.| 1893 6 g M-S15 250,000 Mar. 15 ‘2% 
gold ($1,000), $250,000- 

Alameda Oak & Pied El Ry | 1893 J-J 12,000 Jan. 1 1923 

first mtge. gold, $350,000_\Int. at We lse-Fargo Nev. N. B., San Fran. 


San Fran Oak & San Jose Cons oxo 
General consolidated mort-/{ 1 5 ¢ M-N19 1.587.000 May 19 1935 
gaze. $7.500,000 ($1,000),{Union Trust Co., San Francisco, Trustee 
gold c*| Interest at office of co., Oakland, or Weils 
Fargo-Nevada Nat. Bank, San Fran. 
1903 5 « J-J 3,000,000 Jan 2 193% 
IstiInt. at Wells-Pargo-Nevada Nat Bank I 
mortgage, $3 000: 000 "sl; San Francisco and their correspondent in 
000), # f. gold N. Y. Union Trust Co., San Francisco 
Trustee. 
l 5 « J-J 1,500,000 Jan 2 1933 
San Fran O & 8 J Ry 2d mtgeiiInt. at Wells-Fargo-Nevada Nat. Bank 
$1.500.000 « ($1.000) s f_c* 


San Francisco, or at company's office 
Union Trust Co., San Francisco, Trustee 
East Shore & Suburban Ry. 2-55 


let mtge $750,000 gold s 1905 5 « Q-F 628.0088 July 1 1940 
($1 .000) sub to call Oxint {Int at wv A Tr. Co.. San Fran., Trustee. 
Notes of Subsidiary Cos.— 

Oak! Rys coll tr notes $2,500,-{ 1912 6% 2.500 ,000 See tex: 
‘O00 ($25.000) red at 100/Int. at Angio-California Tr. Co., San Fran. 
and int Trustee, or National City Bank, N.Y. 

Oak! Term Co coll notes $1,-/ 1912 6 Q-F 1.100.000 See text 
100,000 g ($1,000. $2, 000.{Int. at A> x SY Tr. Co., San Fran 

5.000 & $10 N00) gup&i-. Oallable at 101 and interest. 
n Francisco-Oakland Terminal Rys.—The equip. notes of 1916 are se- 
cured by 32 stee! cars costing $234, They mature $10,000 s.-a. from 

May 1 1917 to Nov. 1 1925, incl. Oallable at 100% and int. on 60 days 


aotice. 

Oakland Trac. Co.—Of the $12,000,000 bonds of 1907. $6.980,000 are re 
served for prior liens and $1 ‘843.000 are deposited under the Oakland 
Ry. coll. notes. A sinki fund began in 1907 which rovides for the re 
tirement of about $7,000, bonds by 1932. Of the $7,000,000 Oakland 
Trac. consolidated mort e, $4,826. are reserved to retire prior liens 
$20,000 have been cance and $20,000 exchanged for Oak Trac. Co. issue. 
A sinking fund nin 1906 which prose for the retirement of $6,000,000 
bonds ° ee 1 1928. See V. 81, p. 668. The auth. amount of lst consol 
mtge. of 1902 of Oakland Francis Conscl. was originally $6 500,000, but 
~~ A voted on June 17 1904 to oppor $1 .654 revious!y re 
served for extensions and improvements. . 78, p. 2385 f the remain 
ing bonds auth. $3,495.000 are reserved for rior liens and $149.000 have 
been canceled by sink fd. A sinking 50,000 pee or these bonds commenced ip 
1903 and ranges from $10. yy] to a0 ear, which provides for the 
retirement at maturity of $4,000 nds not subject to call, but 
may be purchased for Ie stesitio in bon oe See V.75.p 135. Of 
che $3, 600 000 first conscls. Oakland Transit, $1,400,000 are reserved to 





} sovering only about 5 miles, . expiring in 1941. 





retire underlying liens. $5,000 have been exchanged for Oak. Transit Cons. 
A sinking fund commenced on these bonds in 1912, which provides for the 
retirement of $2,000,000 of the bonds on or before maturity. 

Both the Oakland San Leandro & Hay. Elec. Ry. and the 23d Ave. Elec. 
Ry. mortgages have sinking fund commencing ten years after date and 
increasing from 2% yearly (of total bonds outstanding) for the firat five 
years to 8% for last 5 years. The bonds are not subj. to call before maturity. 

Interest on Oakland Traction Co. and underlying bonds, except where 
otherwise indicated, is payable at Wells Fargo Nev. National Bank, San 
Francisco, or its correspondent in New York. 

San Franctaco Oakland & San Jose Consolidated Ry .—$4,.500.000 consol. 
mortgage bonds are reserved to retire prior liens and $1,413,000 are de- 
nev under the | Oakland Ry. coll. notes. sinking fund on these 

ds began 1915, installmente totaling $4, S45. 000. A sinking fund on the 
San Fran. Oakland & by ae Rathoay ist 5s is provided as follows: In 1915 
and 1916, $25,000 ea ; in 1917 and 1918, $35,000; in 1919 ana 1920 
59,000; in 1921 and. 1g22, $75, 000; in 1923, $90. 000; In 1924 and 1925, 
100,000; In 1926, $115.000; In 1927 and 1928, $125,000: in 1929. 1930, 1931 
and 1932, $150,000. These bonds cannot be called. See V. 6. p. 655. 
The following ey a voy eo ee i annually to a sinking fund on t e San 
Fra poses Oakland & ilway 2d 5 e- bonds: 1915, $10,000. 
}. $15,000; 1917, $20" 000: 1918. S25. 000; 9, $30, waa Anne $35,000; 

1, ,000; 1922, $45, 1923 to 1925, lnalcatve, $50,000; 1926 an 
’, $60,000; 1928 to 1932, po A Ay $75,000. These bonds are not 


lect to call 
Sinking fund, 1%% main Oo 





East Shore & Sub. mtge. is a closed mtge. 
all bonds outstanding, expected °. retire entire issue. V. 94. p 
$122,000 in sinking fund Dec. 31 1 

Notes.—The Oakland Rys. and ‘Oabiand Terminal coll. notes fell due 
June 12 1913 and Aug. 20 1913, respectively. Interest at rate of 6% per 
annum is heing paid on the notes. 

EARNINGS.—For years ending Dec. 31: 
Calendar Gross Net (after Other 

Earnings. Tazes). Income. 
1921. SRP ee ae $6,872,597 
i 5, "2933" 501 33: : 3°30 : 
5, 100, 030 86 53! l, 102. ‘626 
ene FB 1,107,631 

ROAD.—Operates 262.92 miles (all tracks) of electric railways. Has 460 
pass. cars, 1 combination car, 3 electric locomotives, 14 freight cars, 68 
service cars, 3 wrecking cars, 1 pile driver and 4 ferryboats. In 1915 made 
& new contract for power with Consolidated Electric Co. (successor to the 
United Lt. & Pow. Co.) under more favorable terms. 

OFFICERS.—Pres., C. O. G. Mill 


lier; V.-P., W. & 
Treas., Ff. W. Frost; Aud., B. W. Fernald.—V. 111 p. 74, 693, » REPS, 2230; 
V.113, p. 184, 535, 732, 


1773, 1888: V. 114, p. 198. 739, 1288 
SAN F 


ANCISCO-SACRAMENTO RAILROAD CO. 
ORGANIZATION .—Inco in Cal. late in 1919 as successor to the 
Hee Antioch & Eastern RR. sold at foreclosure on Jan. 26 1920 BY) 

lan of reorganization outlined in the ‘Electric Railway’ Supplement 
ZT ov. 151919, in which issue the history of the predecessor co. will also 
be found. For changes in reorganization plan see V. 110, p. 78. Oontrols 
through stock ownership Oakland & Antioch Ry. (34.12 miles between the 
points named) and San Ramon Valley RR. (11.7 miles between Saranap 
and Diablo, Contra Costa OCounty. Has a traffic agreement with the 
Atchison Topeka & Santa Fe Ry. under which the latter reaches Sacra- 
mento and points beyond. 
Franchises .—Practically the entire ee of the road is located on private 
right of way. We understand that where franchises are required, they con- 
tain no burdensome restrictions, and extend from 1946 to 1964, the shortest, 


Interest, 
&c. (Net). 


$1,128,264 
1,122,109 


Balance, 
Sur. or Def. 


def .$66 ,563 
def .312,471 
def.219,701 

def.61,896 


R. Alberger: Sec. 


STOCK AND BONDS 
Common $6,550,000 ($100) 
Pref $1,500,000 cum. ($100) 7% 1,242.711 
ist mtge serial $3,000,000! 1920 6¢J-J1 798,990 See text 

($1 000) gold e*tf{/Union Trust Co., San Francisco, Trustee. 

‘k.—Pref. stock is callable any time at 110. 

Bonds .—-Are secured by a Ist mtge. on the entire property. Escrow bonds 
($2,160,000) can only be issued for 75% of the actual and reasonable cash ex- 
penditures for permanent exts. and ae ns to the oy ve , under certain 
conditions. If any of the escrow bonds are issued, t s so issued shall 
mature not later than Jan. 1 1940, and not earlier thon “the last maturity 
of the present Issue outstanding. The $798,000 now outstanding mature 
$42,000 annually to Jan. 1 1940. Call. all orin part by lot (‘ast maturities 
first) at 102 and int. on any int. date. Int. payable in Chicago or San 
Francisco. Tax exempt in Oalifornia. V. 110, p. 466. 

Dividends .—An initial div. of $3.! 50 x as paid on the pref. stock on July 15 
1920. V.110, p. 2658. In Oct. 1920, $1.75 was paid. Same amount has 
ey Axe reg. quar. since to and ae April 1922. 

s.—ofr predecessor company for years ending Dec. 31: 
ocuae Gross Net (after Other ase Interest & Balance, 
ear— Earnings. Tazes). Income. Rentals. Miscel. Surp.or def 


$1,169,684 $148,268 —__- 
$81.525 $198,135 


1,309,621 253.945 $25,7 5 
1,167 889 284.592 +5, 617 106,104 175.108 sur.8,997 
181,486 de’ .34,161 


879,766 251,618 2,030 106 ,323 
&c —Total, 97.63 miles in operation Owns 6 substations, 
warehouses, shops, storehouses, office buildings, freight stations, ticket 
stations, &e. Equipment consists of 38 passenger coaches, of which 20 are 
motor equipped, 6 steel locomotives, 74 freight cars, 3 cabooses, and 14 
construction and work cars. Power is furnished by the Great Western 


Power Co. under contract 
OFFICERS —Pres., Walter Argetey: V.-P. & Gen. Mer A. Mitch- 
. 109, p. 2172, 2263: P10, p. 79, 


ell: Sec. & Aud., H. J. Suthersens. —vV 
ons CITY, PA. 


262, 466, 2658; V. 112, p. 

CITIZENS’ TRACTION CO.—A trolley road. 

In Mar. 1917 contro! was purchased by the Municipal Service OCo., 
a Maine holding corporation, which see under Philadelphia, Pa. 

ORGANIZATION .—Iincorporated in Pennsylvania Nov. 10 1899. Owns 
and operates the Citizens’ Light & Power Oo., the Monarch Park Hotel Co. 
(am amusement park with 60 acres of ground), the Big Rock Bridge Oe. 
and the Reno Bridge Co. 

In July 1920 an increase in fare from 7 cents to 8 cents with special tickets 
at 4 for 30 cents became effective. 

STOCK AND BONDS— Date. 
Common $1,000.000 ($50)... ..-- 

000.000 See text 


Preferred $1,000,000 ($50) Q- 
Firat mtge $2.500,000 goid 1912 5 A-O 1.338.900 Apr 1 1942 
($1.000) sinking fund_~*t°'Pa_ Co. for Ins. on L. & G A.. Phila., Trus. 
Refunding mortgage $2,51 ' 1917. 6 M- 690,000 May 1 1942 
or! Or . for Ins. on L. & G.A., Phila., Trus. 

* Of the $1,000,000 outstandli.« 400 000 are in the treasury. 

Bonds .—1st M. closed with $1, 338,000 outstanding. Red. at 105and is 
in whole on or after Apr. 1 1917, or in part for sk. fd. on or after ¢ wea 1 1918. 
Sinking fd. of 1% per ann. became operative July 1 1918. — at 
ment fund of \% of 1% per ann. operative on Jan 1 1923 a we, 
. 1118, 697. Int. at office of trustee. $1,338,000 Ref. M. bonds reserv 
0 eure lst M. Remaining bonds to be issued for additions and extensions 
ander 


rded restrictions. 
Dividends.—First div. on pref.—2% %—was pald Jan. 2 1913; July 1913, 
2%. In 1914, Jan., 2%; July, 24%. fn 1915, Jan., 3%: in April paid a 
quar. div. of 1% % and same rate quar. to and incl. Oct. 1918. In Apr. 1919, 
3%; July, 14%, and same rate quarter’ since to and inc! Dec. 1920. 
In 1921, Jan., 3%: April, 14%; 12%, Initial div. on com. 7 « 
In 1916, Ae 7 in 1917, ¥ %:; in 1918. April 1%: July 
, : July, 4%; 44%; { Jan. %%: April, 2K%%; 
July, 1%; in 1921, Jan., on A orit’ (4, % aly, 1%. 
EARNINGS.—For 12 mos. ending June 30 (inci. subsidiaries): 
12 Months— Net. aft. Tar. Fized Chgs.. &c Balance. 
1920-21 * $832,004 $114,657 
1919-20 720,917 222,289 98 ,280 
ROAD.—Operates 35.11 miles of track in Oil Olty, Franklin, Rouseville, 
Siverly and Reno. and connecting routes on both sides of the Allegheny 
River. 65-lb. and 70-Ib. = rail ape 85-Ib. reer res. Eee le n ~ 
cars, express car, wor cars snow-pio a / 
aerated Oltinens’ Light & Power Co. furnished electric light and power 
for Oil City, Franklin and vicinity. 
oP RICERS. .—Pres., Joseph Seep. Titusville: V. 
reas ; 
ae E. Zimmermann: Tres Jr. Oper. Mers., = & yee... Inc., 
Philadelphia, Pa.—V. 101, p. 1806; V. 104, p. 1387; vy. 106, p. 818; V. 112. 
Dp. 2413. 


— Interest. 


royce Maturity. 


242.055 


interest. Outstanding. 


Maturity. 
$i 000,000 See text 


Ag SU Cage. , Der: eee —h 





100 











OKLAHOMA CITY, OKLA. 

OKLAHOMA RAILWAY CO. 

ORGANIZATION .—Incorporated in Oklahoma on June 15 1904 under 
the name of Oklahoma City ‘he. Co. On Sept. 21 1907 name changed to 
Oklahoizms Ry. Co., increasing charter powers 30 as to constitute both an 
urban and interurban road with all the powers of a steam railroad corpora- 
tion and of a lighting and power co., and increased stock from $1 ,000,000 to 
, On Apr. 1 1911 purchased Oklahoma City & Suburban Ry 
and on Aug. 1 1911 purchased the E! Reno Interurban Ry. and the city ‘ines 
and franchises in Et Reno. The Oklahoma Ry. also owns the Guthrie City 
Ry.and the No. Canadian Valley Ry. In 1911 increased stock from $2,000 

com. and $1,000,000 pref. to $10,000,000 com. and $5,000,000 pref 
About two-thirds of road on private right-of-way (incl. 28 miles of track 
within city); Oklahoma City franchtse perpetual, subject to right of city 
to purchase property on Jan. 31 1932 or at end of any 15-year period 
thereafter. ‘) Reno franchise expires 1933; other franchises perpetual. 

The Guthrie-Edmond Electric Ry. waa incorp. in Dec. 1915 with $500,000 
capital to build the extension from Edmond to Guthrix, 15 miles, placed In 
operation July 20 1916 

Fares.—On Nov. 1] 1918 was authorized to increase passenger fares on 
the interurban lines Effective Sept. 10 1920 was auth. to increase fares 
from 5 cents to 7 cents. with 4 tickets for 25 cents. V. 111, p. 1183. 


STOCK AND BONDS— Late Interest. Outstanding. Maturtty 
Common $10,000 000 $199) — $3,800 .0 
Pref $5.000.000($100)5% cum —... eiean ain 1.795.900 Jan'12,1%% 
First and refunding mtgel| 1908 5g J-J 347 000 Jan 1 193* 
$3,000,000 (21.000) gold c*/Int. at Safe Dep. & Tr. Co., Pittsb Truster 
First & ref mtge $12,000,000) 1911 52 J5-J 3.653.006 Jan 1 1941 
gold ($1.000)_...-.--... c*-Int at Mississipp! Valley Tr. Co.. St. Louis 
| Trustee. or Harris Tr. & Sav. Bk., Chic 
Junior M g bonds ($1,000)_c! 1916 ) J- 365,000 See text 
Red at 101% and Interest!Int at Miss. Vall. Tr. Co. St Louis., Tr. 
Bond-secured notes $825.000) 1921 S2zJ-J 1 §25,000 Jan 1 1928 
($100. $500 & $1,000) call.;Interest at Mississippi Valiey Trust Co., 
at 103 and interest _____-_-] St. Louis. Trustee 
jonds.—Of the ist & refunding bonds of 1911. $347.000 are reserved to 
retiré inder! ving bond: remaining bonds can be issued at not exceeding 
KI of of extensions and additions unde* certain re 
strictions. Subject to call at 195 and interest on any interest date since 
Jan. 1 1921. V.92, p. 1110. $680,000 are pledged as security for the 
8% notes due Jan. 1 1928. No sinking fund, but bonds have a renewal 
fund of 2% per annum on bonds out. The first and refunding mort- 
gaze of 1908 is limited under the terms of the Ist & refunding mortgage 
of 1911 to $2,500,000, of which $2,153,000 are deposited as additiona! 
security for Ist & ref. 5s of 1911 and $347,000 are out. Mtge. bonds of 
1908 can be called on 90 days’ notice at 110 and interest. No sinking 
fund. The junior mtge. bonds mature $15,000 s.-a. from Jan. 1 1915 
to July 1 1925 and &260,000 on Jan. 1 1926. They are secured by a lien 
on the entire property subject to $4,000,000 underlying bonds, and also 
cover the extension from Edmond to Guthrie, subject to a construction 
lien of $450,000. Exempt from all general taxesin Okla. V. 102, p. 1987. 
The secured 8% notes, due Jan. 1 1928 are secured by (a) $680,000 Ist 
& ref. 5s of the company: (4) $120,000 Guthrie Ry. Ist Mtge. 5s: (c) $500, 
000 Guthrie-Edmond Elec. Ry. Ist Mtge. 5s. The notes are conv. at any 
time before maturity or call into Ist & ref. bonds at the rate of 80, against 
100 for the note. V. 112, p. 373, 563. 
Dividends.—On pref. Ist div.—5%—paid Jan. 
to and incl. Jan. 1912. None since 


EFARNINGS.—For 12 months ending Dec. 31: 
Gross Net (after Other Interest Balance, Passengers 
Earnings Tazes). Income. Disc't.@-. Surp Carried. 
1921 _.$2,114,571 $665.940 $6.934 $358.882 $313,992 23.417 ,650 
1920 .. 2,041,483 524,341 6.823 344,384 186,781 25,553,255 
ROAD, &c.—-Operates about 139 miles of track comprising the street! 
railway systems in Guthrie (5.5 m.) and Oklahoma City (64 m.) and the 
interurban lines to FE] Reno (placed in operation Dec. 3 1¥11), Norman 
(placed in Se Nov. 15 1913) and Edmond (placed tn operation Ma 
23 1911). The extension to Guthrie was placed in operation July 20 191 
Standard gauge, 65,70 and 100-lb. rails. 110 pass. and 32 freight and other 
cars; 2 electric and 1 steam locomotive. Power plant has 12,100 k. w. 
capacity. Also owns valuable terminal station in Oklahoma City. 


OFFICERS.—Pres., Anton H. Classen; V.-P. & Gen. Mer., J. W. Shar 
tel; Sec. & Asst. Oper. Mgr., Chas. Hoopes; Treas., E. J. Richart; Aud., W 
C. Jones. General offices, Oklahoma City.—V. 107, p. 1920; V. 108, p 
379, 683: V. 110, p. 78; V. 111, p. 693. 1183: V. 112, p. 373, 563. 


LL — 


OLEAN, N. Y. 
OLEAN BRADFORD & SALAMANCA RY. 


Organization.—In accordance with plan (V. 113, p. 1252) for reorganiza- 
tion of Western N.Y. & Pennsylvania Trac. Co. (for history see ‘‘ Elec. Ry.”’ 
Supp. of Oct. 22 1921) that co.’s property in N. Y. was med A on June 4 1921 
and in Penna. on June 15 1921. Companies were organized in both States 
to take over the properties and were merged into the present Olean Bradford 
& Salamanca Ry. which was incorp. in N. Y. on or about Oct. & 1921. 
Under the plan unsecured creditors and the stockholders in the Western 
N.Y. & Penna. Trac. Co. received no share in the new corp. 

Capitalization, &c.—-The co. has applied to the Penna. P. 8S. Comm. for 
auth. to issue: (a) $224,000 Ist & ref. M. (total auth. $5,000,000, none 
issued); (0) $1,120,000 7% non-cum. pref. stock; (c) $2,688.000 of com. 
stock, to be issued as per plan in V. 113, p. 1252 


Fore Pa 

ROAD .—Operates in Olean:and Bradford and between those points: 
and lines from Bradford to Lewis Run from Olean easterly through Ceres. 
where a connection is made (with the Shinglehouse RR.) to Bolivar: from 
Olean westerly to Salamanca and thence to Little Valley; from Seneca 
Junction, N. Y., to Clarkdale, Pa. Total, about 98 miles of road. 70-Ib. 
rails. 58 passenger cars, 30 freight cars. 5 snow plows. 

OFFICERS.—Pres., C. N. Mason: V.-P.. J. 
L. W. Osborne; Gen. Mer... R. H. 
79, GAS. 


2 


(*rpst gay Cmrearrnie 


1909 and 14% quar. 


Y ear— 


P. Quigley: 


. Sec. & Treas.: 
W heeler.— V. 


113, p. 2407; V. 114, p- 
$$$ 


OMAHA, NEB. 
OMAHA & COUNCIL BLUFFS STREET RY.—A trolley road. 


ORGANIZATION .—Incorporated in Nebraska. Owns lines formerly op 
erated by Cunate St.Ry.Oo.; leases the Omaha & Council Bluffs Ry.& Bridge 
Oo. in Council Bluffs, Ia., until 1947, together with its bridge over Missour’ 
River, renta! being $69,000 per annum. in addition to all fixed charges 

Litigation.—An amended petition seeking a court decree ordering the 
com y to turn over to the city its entire street railway property /p 
0 a was filed in Jan. 1918 by Corporation Counsel Lambert. A judg 
ment for the company's earnings since Jan. 1917 was also asked. The 
action was based on the provision of the franchiss granted the Omaha 
Horse Car Co. (this company's predecessor), by which its property was to 
revert to the city on Jan. 1 1917. V. 106, »p. 86. A ruling has been 
handed down by the court which holds that the right of reversion does not 
extend to any part of the present property of the Omaha & Council! Bluffs Ry. 

Fares.—In Sept. 1918 applied for auth. to increase fares from 5 to 
cents on account of increased wages, &c. In connection with this applica- 
tion an engineer appointed to make a valuation of the co's roperty placed 
the total value as of July 1 1918 at $19,755,400. V. 107, p. 1193. [wy 
Dec. 1918 the Nebraska Ry. Comm. denied the above application for in 
creased fares. V. 107, p. 2376. The co. appealed from this decision to the 
State Supreme Court, which on July 16, 1919 ordered the Neb. Ry. Comm. 
to grant the co. increased rates. The Court recommended a cent fare 
pending further investigation of the :o.'s books to determine the present 
earning capacity and permanent rate. V. 109, p. 371. The Comm. how- 
ever, on Aug. 6 1919 granted the co. a temporary increase of 2 cents. bring- 
ing the fare up to 7 cents. According to the Comm.'s order all revenue over 
the average of 1914 to 1918 must be held in a reserve fund pending fina) 
settlement. V. 109, p. 677. In Sept 1921 the Comm. denied the co. 
auth. to charge an emergency 8 cent fare. V. 113. p. 1361. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
5.000 .000 See text 
4.000.000 Apr 22°1% 


Firet cons M $10,000.000 @) 1902 5a J-J 9.619.000 Jan 1 1928 
($1,000) no sink fund.c* tf‘ interest at Guaranty Trust Co.. New York 
Stock and Bonds .— $5 000 000 com. and $1 .000.000 

aside for add’ns & imp 


~~ 
‘ 


J, 
$5,000,000 ($100) 


ts. Of the first consols, $381 .000 owned and In treas. 


| 








pref. stock are set | 


RAILWAYS 


) and div. on 60 days’ notice. 


[ Vox. 114. 


ee ee . - - 





——— 





Dividends.—First dividend on pref. stock, 14%, was paid Apri! | 1904. 
d same amount quar. to and incl. July 1918. None to Oct. 1919 when 
ed / was paid. In Dec. 1919, 2%%. in 1920. Ap il. 2%%: July, ] 14%; 

1% %: Dec., 1%% In 1921. Apvil. 14%: Dee., 14%%. In 1922, 

1'%%. On common, first div., 2%. paid July 1907 In 1908 to 

» 4% I annum. Ia 1912, 1913 and 1914, 574 in 1915, 4'4 In 
and 1917, 4% In 1918, Jan., 1% None <i 

REPORT .—For calendar years: 

Cai. Gross Net (after Other 

Year. Earnings. Tazes). Inc. 


1921 
1920 
a t) 4 


per 


416 


ice 
Rentals, Pf. 
Int., cc. Div 

3 $ 
38,967 637.457 60100,000 
I8176 637.639 a250.00 


Bai.. 
Surp. 


Cam mon 
Dictdends 
7 


_ def. 2.805 


1.615.589 695,685 805 
7 ia def ss] O86 


4.807 529 446 
> by ) a 


ROAD .—Operates 165.194 miles of track, embracing all the street rall- 
ways ‘a Omaha, Neb., and in Council Bluffs, Ia., including the Omaha 
and ‘ouncil Bluffs bridge. 

OFFICERS.—Pres.. W. A. Smith; V.-P., J. A. Munroe: V. 
Mer.. R.A. Leussler: Sec. & Aud., W.G. Nicholson; Treas., A 
Asst. Gen. Mgr., F. S. Welty.—V. 108, p. 2122; V. 109, p. 371 
V. 110, p. 360, 1643; V. 111, p. 1084, 1279; V. 112, p. 1144; V. 1 
1675. 

(1) Omaha & Council Bluffs Railway & Bridge. 


ORGANIZATION.—Incorp. in Iowa itn 1902. An electric road. I- 
leased to the Omaha & Council Bluffs Street Ry. For terms of lease, se 
statement of the latter above. Owns entire capita! stock of the Omaha 
Council Bluffs & Suburban Ry. and the Lake Manawa & Manhattan Beach 
Ry. The $600,000 mortgage of the former company, made to the Royal 
Trust Co. of Chicago and Albert E. Johnson, as trustees, is all held by the 
Ry. & Bridge Co. Lake Manawa & Manhattan Beach has no funded debt. 
Franchises run until 1946. On Nov. 61911 U.S. Supreme Court sus ded, 
pending ppeal, the order of the Inter-State Commerce Comm. (V. 89, p. 

597), 
v. 93° 


er 


© Gen 


‘ 


i3, p. 1361, 


a 

reducing the fare from Council Bluffs to Omaha from 15 to 10 cents. 
p. 1387. 940. On June 9 1913 the U.S. Supreme Court held that 
the Commission had no authority to make the reduction. V.96.p 1702. 


STOCK AND BONDS— Date. Interest. Ovutsiandi Maturity. 

Oommon $1,500,000 ($100) $1 ,500,¢ 

Pref 4% cum from Feb 1 oad snes 1,500,000 Feb '22, 2% 
1,923,000 Jan. 1 1928 


100) 
e $2,000.000| 1902 5J-J 
($1,000) gold_._._._- c*tf (Interest at Central Trust Co., N. Y., Trustee 
Bonds .—Of the new Ist consolidated mtge. for $2.000,000, $192,000 are 
ceserved for improvements. V. 89, p. 1234, 1281; V. 94, p. 1119. $600,000 
bonds of the Omaha Council Bluffs & Suburban Ry. are deposited as secur. 
‘ty for the O. & O. B. Ry. & Bridge consol. 5s. 
Dividends .— Dividends have been regularly paid on pref. stock since 1907 


ROAD.—Comprises 33.56 miles of track, Ts the trackage of th: 
Omaha Council Bluffs & Suburban Ry. and the Lake Manawa & Manhattan 
Beach By. embracing the entire street railways of Council Bluffs. Al-o 
owns bridge between Omaha and Council Bluffs over the Missouri River. 
OFFICERS.—Pres., Geo. S. Wright: V.-P., E. W. Hart; Sec., C. T. 
Stewart; Treas., J. P. Greenshields.—V. 96, p. 1702; V. 102, p. 1060. 


OMAHA & LINCOLN RAILWAY & LIGHT CO. 
Controlled by the Illinois Traction Co. (see under Champaign, Ill.). 


ORGANIZATION .—Incorporated in Nebraska in July 1915 as succes- 
sor to the Nebraska Traction & Power Co. Stock outstanding, com.. 
648.800: pref.. $57.500. 

BON Ds—- Date Interest. Outstanding. Maturity. 

et mtge $2,250 .000 ($1,000) / 1913 52 A-O $250 090 Oct 1 1E3% 
no sinking fund.___._ _ _c* Int. at Central Tr. Co. of Cil.,Chic .Trustee. 

Bonds .—Subject to call on any interest date at 195 and Interest. 

EARNINGS.—For calendar vear 1921, gross, $182.192; net, 
$35,887. In 1920, gross, $204,674; net. after taxes, $50,215. 


ROAD.—Operates from South Omaha to Papilion, 12.5 miles. 


OFFICERS.—Pres., W. B. McKinley; V.-P., Chas. Zilly: Sec., E. A. 
Macnutt; Treas., Geo. M. Mattis.—V. 98, p. 913. 


after taxes 


iter. _.cneeeen - 


OSSINING, N. Y. 
HUDSON RIVER & EASTERN TRACTION CO 


ORGANIZATION .—Incorporated in New York ov Feb. 15 1906. On 
May 23 1911 Pub. Serv. Comin. granted permission to build an extensicn 
‘rom Ossining through Briarcliff Manor, Pleasantville and Sherman Park 
“0 White Plains, 17 miles. 3 miles in Ossining are iu operation. On Dec. 
27 191) Pub. Serv. ‘comm. auth. $806,000 additional bonds to complete 
«xtension to White Plains (V. 94, p. 68), of which $55,000 have been issued. 

Fares.—On Dec. 12 1917 the P. 8. Comm. auth. an increase in fares from 
5 to 7 cents, or 4 tickets for 25c. This decision was canceled by the Cour! 
of Appeals in April 1918. The village of Ossining thereupon amended the 
franchise, granting the company a 6-cent fare. On Dec. 17 1918 the fran- 
chise was again amended so as to provide for the 7-cent rate auth. by the 
N. Y. P. 8. Comm. In Feb. 1920 the N. Y. P. 8S. Comm. auth the co. 
to charge 8 cents on its main line in Ossining. V. B20, p- 561. In Apr. 
1921 the P. S. Comm. auth. a 10-cent fare on this line. . 112, p. 1740. 


STOCK AND BONDS— Date. interest. Outstanding. Maturity. 
stock $400,000-_--- “ cae $54,000 
lst mortgage $1,000.000 gold 1907 5 130,000 Feb 1 1957 

; _..c&rtf| Int. at Equitable Trust Co., N. Y., Trustee. 

Bonds .—Are subject to call on any int. day at 105 and int. 


EARNINGS.—For year ending Dec. 31 1921, gross, $30,053; net, after 
taxes, $3,520; int., &c., $10,052; bal., deficit, $6,532. In 1920, gross. 
$27,315; net, after taxes, $4,949; interest, &c.. $10,208; bal., deficit, $5,259 


OFFIC ERS.—Pres., O. G. Bennett, Ossining; V.-P., Winfiled Post. 
Ossining; Sec , Henry D. Swain, Ossining; Treas. & Ger. Mgr., W. L. 
Stratton Agst. Treas., C. E. Hallett.—V. 110, p. 561; V. 112, p. 1749. 


OTTUMWA, IOWA. 
(THE) OTTUMWA RAILWAY & LIGHT CO. 


$647,009 com. stock owned by Northern States Power Co. (Minn.). 

ORGANIZATION .—Incorporated in Delaware on Dec. 11 1905 as suc- 
cessor to the Ottumwa Traction & Light Co. The latter's franchises for 
street railway, electric lighting and steam-heating plants were extended 
1 4 municipal election on July 8 1901 for 25 years. In 1917 s a 
10-year contract for the supply of wholesale electric power and light to 
Batavia for distribution in various surrounding communities. 

Fare Increase. n Dec. 23 1918 the City Council of Ottumwa nted 
the company authority to increase fares to cents. V. 108, p. 79. n April 
1919 the City Council passed an ordinance recommending the return to a 
5-cent fare. V. BCS. P 1611. On July 10 1919 the Dist. Court of Lowa 
affirmed the opinion of the lowa Supreme Court compelling the co. to return 
to a 5-cent fare. See also V. 109, p. 578: V. 111. p. 896: V. 112. p. 2306. 
Effective Dec. 1 1921 the company announced an imerease in fares from 5 to 
7 cents. YV.113, p. 2407. The fare is not (April 1922) 7 cents, subject to 
final determination in U. 8. District Court. 

History of Fare Litigation.—V. 112, p. 2306. 

$238.000 Ottumwa Trac. & Lt. Co. lst Mtge. 5s 
paid off at maturity. V. 113, p. 1574. 


STOCK AND BONDS— Date. Interesi. 
Common ($100) 





due Oct. 1 1921, were 


Outstanding. Maturity. 
$559,090 See text 
($100) 7% cum leas 141.090 Apr’22, 1% 
Ist and ref mtge $1,500,000! 1906 58 1.088.000 Jan 1 1924 
gold ($1,000) _c*\ lot. at Central Trust t'o., Chicago, [rustee 
Stock.—Pref. ts cumulative from and after July 1 1909; redeem. at 110 
$709,009 pref. stock held in treasury. 
Bonds.—Of the Ist & ref. M. for $1.500.000 $153.000 have been red. 
The new bonds are subject to call at_103 and int. A sinking fund of 1% 
per annum on bonds out commenced July 1 1909. 
Dividends.—Initial div. on pref.—1%%-—paid Oct. 1909 and same 
amount quarterly since to and including Apri! 1922. 

EARNINGS.—For years ending Dec. 31: 
Calendar Net after 
Year— Gross. Tares. 
0 3 Pe $605,447 $141,931 
1920... 583 S86 122,658 


Int. Charges 
(Net). 
$118,665 
107 91 


Bal. after 


23,265 


14,677 


~~ —-——-—-—--—--—-=— =— 





APRIL, 1922.] 


ROAD .—Operates 13 miles of trolley road in city of Ottumwa, lowa. 
Weight of rails. 60-lb. T. Standard gauge. 34cars. Also does municipa! 
commercial and residence electric-lighting; 80.5 miles of distribution lines 
and 19.5 miles of transmission lines; supplies electric power for stationary 
motors, &c., and operates a system of steam heating, with 3 miles of mains 
Present generating capacity, 4,067 h. p. A 66,000-volt transmission line 
from Ottumwa to Batavia, 14 miles, was completed early in 1918. Further 
extension of 54 miles of transmission line connecting the city of Eldon with 
the Ottumwa-Batavia line has been made. 

OFFICERS.—Pres. Arthur 8S. Huey; Sec., R. J. Graf; Treas., J. J 
O'Brien: Mer.. C. E. Pahnrey: Aud., J. F. Winn; Gen. Mers., Byllesby 
Eng. & Mgt. Corp., Chicago, I1.—V. 113, p. 1574, 2407, 2505. 


PADUCAH, KY. 


PADUCAH ELECTRIC CO.—Incorp. in Kentucky on Sept. 23 1919 as 
successor by reorganization (see plan in V. 108, p. 1165, 1275) to the 
Paducah Traction & Light Co. (for history see “Electric Railway” Supple- 
ment of Nov. 15 1919). Owns and operates the electric light, power, gas 
and steam heating systems in Paducah, Ky., and through ownership of al! 
the stock (except directors’ shares), of Paducah Railway Co . controls and 
also operates the street —a system, serving a population estif 
mated at 27,500. Also owns all (except directors’ shares) the stock o- 
the Paducah Realty Co. Principal franchises are free from burdensome 


restrictions and in the opinion of counsel, extend well beyond the maturity 
of the first mortgage bonds. 


Fares.—Effective Oct. 1 1919, fares in Paducah were reduced from 7 cents 
to 6 cents. V. 109, p. 1367. In July 1921, however, the Federal Court 
made permanent an injunction against the city, restraining 1t from interfer- 
ng with the collection of a 10-cent fare. See V. 113, p. 293 for details. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $605 ,0u0 ($25) $ 
Preferred $595,000 cum 
Ist M $1.000.000 ($100, S500 ___- 5% ,400 

& $1,000) Ser “A” _c*r*_tf{ 1919 62J-J 1 686,600 July 1 1924 

Series ‘‘B’’___._________.|Int. at State Street Trust Co., Boston, trus. 
Conv debentures $576,000__rj/ 1919 6% 76,000 May 1 1939 

\ Int. at State Street Trust Co., Boston, trus. 

Stock.—The 7% pref. stock is reserved for the conversion of the 6% 

debentures after Jan. 1 1924. 


Bonds.—In addition to being a first lien on the company’s physical, &c.., 
property, the lst mtge. bonds are secured by all (except directors’ shares) 
the stock of the Paducah Railway Co. and Paducah Realty Co. The 
escrow bonds may only be issued under certain restrictions of the trust 
deed. $100 are held in treasury. Red. at 100 and int. at any time 
on 30 days’ notice. The 6% debentures are convertible at option of holders 
into 7% cum. pref. stock after Jan. 1 1924. 

Latest Earnings.—-For 12 months ending Dec. 31: 

‘ear Gross. Net aft.Tar. 
1921 $529, 886 $134,519 $96,795 $37,724 
1920 483,570 136,325 75,090 61,235 

ROAD, &C .—Owns and controls 18.3 miles street railway track: standard 

uge; 30 passenger and 2 other cars. Power station capacity 1,830 k. w. 

as plant has a daily generating capacity of 490,000 cu. ft. 


OFFICERS.—Pres., Harry T. Edgar: V.-P., David Daly: Sec., Edward 
T. Clark; Treas., Henry B. Sawyer. Gen. Megrs., Stone & Webster Met. 
Assn., Boston, Mass.—V. 109, p. 1367. 1987. 

PARKERSBURG, W. VA. 


KANAWHA TRACTION & ELECTRIC CO. 

Control.—On July 1 1917 control was acquired by the Monongahela 
Valley Traction Co. (see under ‘Fairmont, W. Va.""). Under an operating 
agreement effective July 1 1917 for 5 years or until terminated by either 
party on 6 months’ notice, the Monongahela Valley Traction Co. manages 
all this co.’s properties, takes all revenues, guarantees debts and renders 
an account at the close of each year end, June 30. 


ORGANIZATION .—Incorp. in April 1915 and on June 7 1915 absorbed 
by consolidation the Parkersburg, Marietta & Interurban Ry., which was 
re in 1902 in W. Va., and purchased the properties of the Parkersburg 
Gas, Electric Light & Street Ry., Parkersburg Interurban Ry. and Marietta 
Electric Co., and on July 1 191] the properties of the Muskingum Traction 
Co. Franchises perpetual or for long periods. he co. guarantees the 
mortgage bonds of the Parkersburg & South Side Bridge Co. 

Decision.—In Feb. 1920 the Supreme Court of Appeals upheld the right 
of the city of Parkersburg to collect a certain percentage of the co.’s gross 
revenues under the franchise agreement. V. 110, p. 561 


STOCK AND BONDS— Date. Interest. Outstanding. 
Common stock $1,500,000 » 00 
Pref stk $1,500,000 6% cum Q-J text 
ist & ref M $5,000,000 soli 1916 52 F-A 1,700,000 Aug 1 1936 
($100, $500 & $1,000) _c*tf\Int. at Fidelity Trust Co., Baltimore, Md. 
ist M gold Parkersburg lines__ 1898 5 50, 1938. 
Consol mtge all lines 1902 5 50,000 1942. 


Stock.—Preferred stock is cumulative from July 1 1916. All of the out- 
standing com. & pref. stock is owned by the Monongahela Valley Trac. Co. 

Bonds.—The First & Refunding bonds are issuable in series as the com- 
pany’s needs require. The present series, Series ‘‘A,’’ is in the authorized 
amount of $2,000,000, of which $1,700,000 were issued in April 1917 to 
retire the $1,100,000 2-year 5% notes due June 15 1917, and $150,000 
Marietta Electric Company bonds paid April 1 1917, and for extensions, 
&c. Provision is also made for refunding other underlying bonds at or 
before maturity. The bonds are subject to call on any int. date at 105. 
Fidelity Trust Co. and Van Lear Black of Baltimore are trustees. Ist 
Mtge. bonds on Parkersburg lines are subject to call. 

Dividends .—Divs. of 14% quar. on pref. stock were begun Oct. 1 1915 


EARNIN‘¢?S .—For years ending Dec. 31 (see above under “‘Control’’): 

Calen Gross. Net after Tazes. Interest. Bal., Surp. 
1921 __ $928,269 $228 899 $133,049 $95,850 
1920 saath _. 945,457 246,592 120,000 126,850 

PROPERTY .—Has system of street railways in the cities of Parkers 
burg, W. Va., and Marietta, Ohio, and an interurban railway from Parkers- 
burg, W. Va., to Marietta, and from Marietta through Lowell, Ohio, to 
Beverly, Ohio, aggregating 60.84 miles. Uses bridges of Marietta Parkers- 
bure Bridge (o_. one crossing the Ohio River at Marietta, O., and Williams- 
town, W. Va.. the other crossing the Littl Kanawha River at Parkers- 
burg, W. Va., in which it owns the entire stock. Supplies all electricity 
for light and power in its territory except street lighting in Marietta. In 
January 1916 completed a new modern electric generating station in Park- 
ersburg with a total capacity of 12,500 k. v.a.. of which §,250 k. v. a. Is 
installed, and owns 1 steam electric station, 1,600 h. p. for reserve and 
emergency purposes. 


nee ne ee) G. M. V.-P., Thos. Logan: Sec. & 


eas., O. F. Lough: Asst. Sec. & Asst. Treas., S. E. Miller.—V. 104, p 
1145, 1702; V. 105, p. 1522; V. 110, p. 561. 


Int.,&c. Bal.,Surp. 


Maturity. 


Alexander; 


LL —- 


PATCHOGUE, LONG ISLAND, N. Y. 

SUFFOLK TRACTION CO, 

On Oct. 10 1919 the co. ceased operating owing to the refusal of the 
Patchogue Electric Light Co. to furnish it with any more power unless the 
co. paid its bills. V. 109, p. 1527. For last statement of this company 
published see the “Electric Railway’’ Section of Sept. 29, 1918. 


ee 


PATTON, PA. 


NORTHERN CAMBRIA RY. CO. 

ORGANIZATION .—Organized as successor to the Northern Cambria 
Street Ry. Co., sold under foreclosure Mar. 311918. V.106, p. 2229. 

Fares.—In June 1920, cash fares were raised to 10 cents. 

EARNINGS.-—For calendar year 1921, gross, $85,450; net, $12,527. In 
1920, gross, $82,128; net, $20.712. 

ROAD .—Operates 13 miles betwen Patton, Barnesboro and Carroll- 
town. Standard gauge, 70-lb. T and girder rails. 


OFFICERS.—Pres., Jas. H. Allport: V.-P., Rembrandt Peale; Sec., 
©. L. Calahan; Treas., C. A. Sharbaugh.—V. 106, p. 2229, 2450. 
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PEEKSKILL, N. Y. 
PEEKSKILL LIGHTING & RAILROAD. 
In 1909 Westchester Lighting Co., controlled by Consol. Gas Co. of N. Y., 
pg the entire common stock and a block of pref. of the Peekskill 
ghting & RR. See Westchester Lighting Co., V. 89, p. 108. 


ORGANIZATION .—Incorporated as the Peekskill Lighting Co. on July 
12 1900; Pecoqeenety purchased the Peekskill Gas Light Co. and Peekskill 
Electric Light & Power Co. Name changed as above upon purchase of the 
Peekskill Traction on Aug. 31 1900. Comprises all the gas, electric light, 
pore and street railway interests of Peekskill. Franchises of electric- 
ighting plants and railways are perpetual. Gas franchises liberal. 

The company has been auth. by the Village of Peekskill to increase 
fares to 7 cents. Theco. has applied for auth. to increase fares to 10 cents. 
V. 113, p. 2080. 

STOCK AND BONDS— 
Common $500,000 ($100) 
Preferred $150,000 6% cum 


Date. Interest. Outstanding. Maturity 
$500,000 1910, 4% 
6 J-D 130,500 Dec '17,3% 
Ist mtge $750,000 e200} } 1900 5gA-O 646,000 Oct 1 1930 
gold sinking fund______- c* {Interest at N. Y. Trust Co., N. Y., Trustee. 

Stock.—$19,500 sel value pref. stock has been Se by the co. 

Bonds .—Whole issue (but no fractional part) can be redbemed on any 
interest date at 110 and interest. Sinking fund is provided at the rate of 
$10.80 per bond outstanding, beginning Oct. 1903. The remaining bonds 
can only be issued for extensions, &c., at 75% of actual cost, and only when 
net earnings of the previous 12 months are equal to at least twice the inter- 
est on the outstanding bonds and the proposed issue. See V. 71, p. 913. 
$14,000 are in treasury. 

Dividends.—6% per annum paid on pref. stock up to Dec. 1917. None 
since. On common, in 1906, 1%: in 1907, 34%; in 1908, 4%; in 1909, 
4%:in 1910,4%. None since. 

KARNINGS.—For years ending Dec. 31: 

Gross Net aft. Taz. Other Inc. Fired Chges.&c. Balance. 
_$378.954 $60,810 $805 $60,030 sur.$1,585 
.-. 359,399 53,651 721 55,220 def. 848 

ROAD .—Owns and operates 10.71 miles of track in Peekskill and to Lake 

Mohegan and Verplanck’s Point, with branch to State Camp. 


OFFICERS.—Pres., F. A. Stratton, Mt. Vernon: V.-P., & Gen. Mer. 
W. C. Fisher, Ossining: Sec., Dr. B. W. Stillwell: Treas., R. A. Carter; 
Asst. Treas., D. Swain, Ossining. General office, Peekskill, N. Y.— 
V. 106, p. 190; V. 108, p. 2529; V. 113, p. 2080. 


PUTNAM & WESTCHESTER TRACTION CO. 


ORGANIZATION .—lIncorporated in New York in July 1906. 
authorized and issued, $75,000; par, $100. 
outstanding, $71,000 gold (c*tf) 5% J-J due July 1 1937; int. at Columbia 
Trust Co., New York, trustee. Subject to call at 105 and int. «#arn- 
ings for year ending Dec. 31 1921, gross, $12,394; net, after taxes, $1,111. 
In 1920, gross, $11.200: net, after taxes, $2,244: fixed charges, $3,755: 
deficit, $1,511. On Dec. 12 1917 the P. S. Comm. granted autinority 
to increase fares from 5 to 7 cents with sale of 4 tickets for 25 cents. 
On June 18 1919 fares were increased to 8 cents in Peekskill. V. 108, p. 
2529. On Mar. 31 1921 auth. to raise fares to 10 cents was granted. 
Road 4 miles from Peekskill to Oregon, Putnam County. Pres., Geo. E. 
McCoy; V.-P., Frank M. Dain: Treas., Alfred J. Mason; Sec., H. D. Swain. 
Asst. Treas. & Asst. Sec., Chas. Le Clair.—V. 106, p. 190; V. 108, p. 2529. 


PEN ARGYL, PA. 
SLATE BELT ELECTRIC STREET RY.—A trolley road. 


Receivership.—Iin Feb. 1922 O. J. Mutchler was appointed receiver for 
the co. on application of First Nat. Bank of Bangor. V. 114. p. 948, 1288. 


ORGANIZATION.—Incorporated in Pennsylvania on Feb. 14 1899. 
Was formerly leased to the Lehigh Valley Traction Co., but lease canceled 
on May 10 1904, owing to default in payment of rental. For changes in 
directorate and officers in Feb. 1917, see V. 104, p. 765. 

Committee for 2d UW. 4s.—George K. Mosser, Allentown, Pa.; Alan C. 
Dodson, Bethlehem, Pa.; W. W. Doughten, Brown Bros. Bldg., Philadel- 
phia, Pa.; Thomas A. Keck, Falmouth, Mass.; Frank M. Horn, Catasau- 

ua, Pa.: Hubert E. Rogers, Sec. & Counsel, 60 Wall St., N. Y. City. 
Denedary: New York Trust Co.,N. Y. See V. 103, p. 2156. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Stock $360,000 ($50)_._.---.. ---- 
First mtge. $130,000 golds 1912 5 8 J-J 130,000 942 
($500 & $1,000 c*tf)Int. atthe E. P. Wilbur Tr. Co. ,So.Beth.,Tr. 
Second mtge. $270,000 gold{ 1912 4eJ-J 270, 1942 
($100, $500 & $1,000)_c*tf|Int. at E. P. Wilbur Tr. Co., So.Beth., Tr. 
Bonds .—1st mtge. bonds are callable at 102 on any int. date. 2d mtge. 
hapoay | ~ sages to call at par on any interest date. Int. on 2d M. bonds 
Ss in default. 


EARNINGS.—Year ending Dec. 31 1917, gross, $102,808; net, after 
taxes, $25,126. In 1916, gross, $90,599; net, after taxes, $23,498. 


ROAD.—Operates 18 miles of track from Nazareth to Bangor. 
rails. 10cars. 6 miscellaneous Cars. 


OFFICERS.—Pres., A. H. McAdams, Phila., V.-P.. Dr. J. C. Keller; 
Sec., G. A. Schneebeli; Treas., Thomas J. Ryan; Gen. Mer., J. T. Hamil- 
ton.—V. 103, p. 2156; V. 104, p. 765: V. 114, p. 948, 1288. 


PENNSGROVE, N. J. 

SALEM & PENNSGROVE TRACTION CO 

ORGANIZATION.—Incorp. in New Jersey Sept. 141915. Completed 
a line from Pennsgrove to Salem, N. J., 14 miles long, of which 3% miles 
between Pennsgrove and Deep Water Point has been in operation since 
Aug. 15, 1916, and the whole line to Salem (14 miles) since Jan. 22 1917. 
70-lb. T rail; gauge, 4 ft. 8% in. 
and work car. 

Voting Trust.—The stock has been placed in a voting trust for five years, 
under which dividends are restricted to 6% per annum until at least half 
of the 2d mtge. bonds and all of the Ist M. bonds outstanding in excess 
of $225,000 have been retired. 

Fare Increase.—Effective Feb. 28 1920 was auth. by the N. J. P. U. 
Comm. to increase fares from 5 to 7 cents in each of the five zones. V. 
110, p. 1090. On May 28 1921 zone fares were raised to 8 cents. 

Equipment Trust.—See V. 110, p. 1527. 

STOCK AND BONDS— Date. Interest. Maturity. 
Stock $850,000 ($100) 

1915 6 z¢ J-D 1 1935 


ist mtge $750,000 gold (9199 , : 

$500 and $1,000) c*tf/Int.at Pa. Co. forIns.on Lives,&c.,Phila. tr. 
Second mortgage $100,000) 1915 6¢4J-D 93,000 Dec 1 1935 

gold ($1,000) c*tfi Int. at Wilmington (Del.) Trust Co., trustee. 

Bonds .—Remaining first mtge. bonds are issuable for additional equip- 
ment, power plant and other property. The mortgages provide that the 
company’s net income be applied—80% to the lst M. and 20% to the 2d M. 
bonds—to the purchase of bonds at not over par and interest, or to their 
call at that price, the bonds to be canceled. This sinking fund, however, 
is not to exceed $50,000 in any one year and is to be reduced to 2% of 
bonds outstanding when half the 2d M. bonds and ali Ist M. bonds out- 
standing in excess of $225,000 have been retired. The fund became opera- 
tive July 1 1917. $33,700 1st M. and $7,000 2d M. bonds have been 
retired. Both issues are redeemable, all or part, at par and int. on any int. 
date on four weeks’ notice. The 2d M. bonds are all owned by E. I. 
du Pont de Nemours & Co. 

EARNINGS.— Gross Net after Bond Balance, 

Period Covered— Earnings. Tar.,Depr.,&c. — Int. Surplus. 
Year ending Dec. 31 1921___ $86,392 def.$39,634 $29,502 def.369,136 
Year ending Dec. 31 1920_.-_ 140.499 def.17,929 — 29,502 def.47,451 

OFFICERS.—Pres., C. N. Martin: V.-P., W. W. Hepburn: Sec. & 
Treas.. W. E. Ervin.—V. 102. p. 886: V. 104, p. 765; V. 110, p. L099, Looe. 

ra — 


PENSACOLA, FLA. 


PENSACOLA ELECTRIC CO. 

Receivership.—On Jan. De 1920 Federal Judge Sheppard appointed James G. 
Holtzclaw, receiver for the company, on complaint of the Old Colony Trust 
Co., Boston, the company being unable to operate at a profit on a 5-cent 
wy ey BT 1921 the co. was auth. to increase fares to 8 cents 
cash with tickets at 7% cents. V. 112, D. 373. 


Stock 
First mtge., auth., $200,000; 


Maturity. 


67-Ib. 


19 pass. cars, 1 combination snow plow 


Outstanding. 
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ORGANIZATION .—Incorporated in Maine on Juiy 6 1906 and is suc 
cessor to the Pensacola Electric Terminal Co. Owns the securities of the 
Escambia County “lectric Light & Power Co. Does all the street railway 
and (through the Kscambia County Elec. Lt. & Pow. Co.) the entire electric 
Menting and power business of Pensacola. Railway franchise expires in 
1933; lighting franchise perpetual. 

In Jan. 1919 issued $500,000 2-yr. 7% notes to retire a like amount of 
3-yr. 6% notes due at that time. In order to retire floating indebtedness 
amounting to $220,000 and to provide fer exts. and impts. under construc- 
tion, the co. Issued in Jan. 1919 $420,000 lst Mtge. 5s due Aug. 1 1931, 
V._108, p. 79. 

Up to April 1921 no 
$281,900 7% notes due Jan. 1 1921. 

STOCK AND BONDS— Date. 
Common $1,050,000 ($100) ; 
Pref $500,000 ($100) 6% cum. __-_- J-D 1 300 ,000 See text 
lst mtge $1,500,000 gold__tf} 1906 5g F-A 1,218,000 Aug 1 1931 

Int. at Old Colony Tr. Co., Boston, Trustee. 
Coupon notes $500,000 gold| 1919 72¢ J-J 281,900 Jan. 1 1921 
$100, $500 & $1,000) _c*tf! Int. at Old Colony Tr. Co., Boston, Trustee. 

ck.—The preferred stock is redeemable at 115. 


Bonds .—$159,000 are reserved for additions and improvements at 80% 
of cost. A sinking fund of 1%% per annum of bonds outstanding began 
Dec. 1 1907, first five payments were waivable, but became a fixed charge 
on Dec. 1 1912. Souda subject to call as a whole at any time at 105 and 
int., and in part for sinking fund only. V. 83, p. 156; $123,000 have been 
canceled. Coupon notes are callable as a whole at 101 and int. on 30 days’ 
notice. $218,100 is in treasury. 

Diridends.—First div., of 3%. was paid on pref. June 1 1907 and 3% was 
paid Dec. 21907. In 1908 June dividend passed because of strike on com- 
pany's lines. None to Dec. 1909, when 3% regular and 3% extra on 
account of accumulation were paid. March 1910 paid another 3% on 
account of accumulations; June 1910 3% regular and 3% extra, paying u 
all accumulations: Dec., 3%. In 1911, 1912 and 1913, 6%. In 1914. 
June, 3%. None to June 1916, when 3% was paid. In Dec. 1916 3% 
and 1%% extra account of accumulations. In 1917,6%. In 1918, 6%. 
Dividends in arrears, 13%%. 

EARNINGS.—For 12 months ending Dec. 31: 

Year— Gross. Net (after Taz.) Interest. 

BOLD. ccccccocchdns. ues $102,274 $100,485 
506 .050 145,668 87,067 58 601 

ROAD.—Operates 21.7 miles of track; standard gauge, 33 motor and 
11 trail pass. cars and 9 other cars. Power station has 2,800 k. w. capacity. 

OFFICERS.—Pres., Geo. J. Baldwin, N. Y.; V.-P., Chas. F. W. Wet, 
terer: Sec., Geo. A. Peirce; Treas., Henry B. Sawyer; Managers, Stone & 
Webster Mgt. Assn., Boston, Mass.—V. 110. p. 465:V 112. p. 373, 653. 


rovision had been made for the payment of the 
Compare V. 112, p. 653. 

Interest. Outstanding. Maturtty. 
$800 ,000 





PEORIA, ILL. 


PEORIA RAILWAY TERMINAL CO.—For statement of this company 
see our ‘Railway and Industrial’ Section. 





PETALUMA, CAL. 


PETALUMA & SANTA ROSA RR. 


ORGANIZATION .—Incorporated in California on Aug. 23 1918 as suc- 
cessor to the Petaluma & Santa Rosa Ry. in accordance with reorganization 
plan outlined in this pepecoton of Sept. 29 1918. 

Fares and Rates.—Effective Aug. 23 1918 was auth. by the Cal. RR 
Comm. to increase passenger by 5 cents and freight rates 25%. 

In Oct. 1918 the Cal. RR. Comm. in @ supplementary order auth. the 
co. to issue $1,000,000 com. stock , $173,600 6% cum. pref. stock and $698,- 
400 54% 25-yr. lst mtge. bonds. Capitalization as of Oct, 1 1921 was 
as follows: 

STOCK AND BONDS— 
Com stock $1.000,000 ($100) - 
Pref cum $250.000 ($100). 6% 3, 
lst mtg 25-yr $750,000 ($100) 1918 5%eM-S 658.000 Sept. 1 1943 

& $1,000 c&r} First Federal) Trust Co.. San Francisco, Tr. 

Stock.—The common stock Is deposited with the First Federal Trust Co 
for 7 years under proxy agreement; pref. stockholders have the right to 
elect a majority of directors in case of non-payment of their dividends. 
Preferred stock is redeemable at par 

fund. The mtge. provides that 


ds.—Callable at 105 for sinkin 
earnings ordinarily applicable to com. divs. shall be apportioned as foilluws: 
(1) If earnings justify and conditions permit, a div. of 24% shall popes 
(2) Any amount remaining after such payment shall be 


Date, Interest. Outstanding. 
$770,700 


173 ,600 


Maturity. 


on com. stock. 

distributed 50% to common stockholders, 25% to a trust fund to retire 

lst M. bonds and 25% to retire preferred shares. Remaining unissued. 
bonds are reserved for construction. Int. payable inNew York& San Fran. 

Dividends.—On pref. stock are being paid regularly. 1% was paid on 

the common stock in 1919. In 19201%. In 1921,1%. 

EARNINGS.—For years ending Dec. 31: 
Year— Gross. Net. 

$547 ,034 $134,387 $8,791 xS$S8S8,298 

456 ,653 L118, 859 Cees 538,436 

370,181 120,608 7209 54,383 


Other Inc. Charges. Surplus 
$54,880 
60,423 
66,950 


638,644 railway passengers carried in 1921, against 652,540 in 1920. 
159,950 tons freight in 1921, against 140,082 in 1920. 

ROAD.—Operates 44.64 m.of track from Petaluma through Sebastopo!] 
to Santa Rosa, with branches Sebastopol to Forestviile anc Liberty to 
Two Rocks. Connects at Petaluma with steamers for San Francisco. 
Owns steamers ‘‘Gold’’ and ‘‘Petaluma.”” Standard gauge. 70-lb. T rails. 

OFFICERS.—Pres., Thomas Maclay, Petaluma, Cal.; V.-P. & Gen. 
Mer., E. H. Maggard; Treas., Geo. P. McNear; Sec., R. W. Wise: Aud.. 
H.W. von Emster.—V. 107, p. 697, 906, 1193, 1580, 1670. 


rt 


PHILADELPHIA, PA. 
UNITED NATIONAL Ag CO.—For history see ‘‘Electric 
921. 


Railway Supplement’’ of Oct. 22 |} 


NATIONAL PROPERTIES CO. 
For history see ‘Electric Railway’’ Supplement of Oct. 22 1921. 


THE AMERICAN RAILWAYS CO. (of New Jersey). 

Practically all the common stock of this company was formerly owned by 
the National sparen Co. (controlled by United Natl. Utilities Co.) but 
the stock was pledged under an issue of Natl. Properties Co. 4-6% collateral 
trust bonds and default having occurred, the stock was sold at public 
auction on Nov. 8 1920. 

ORGANIZATION .-—The American Rys. Co. was incorp. under laws o 
N. J. in 1900 as a consoiidation of the former American ys. Co. an 
United States E1ectric Ry. & Light Co., which latter had only $1.000 of 
outstanding stock. In Feb. 1913, after she passage of the “‘Seven Sisters’’ 
bills in N.J., as a precautionary measure, a Delaware charter was taken out 
by the ‘‘American Railways Co. of Del.,’’ with the same authorized capital 
stock as The Am. Rys. Co. (of N. J.), but with only $1,000 paidin. The 
Am. Rys. Co. held this $1,000 stock and subscribed to the remainder. In 
Dec. 1915 the Am. Rys. Co. of Del. called on The Am. Rys. Co. to take 
$1,500,000 pref. and oz 660,000 com. stock, and accepted in lieu of cash, 
same par of stock of the latter, which it (the Del. co.) a 
stock of the Wilm. & Phila. Trac. Co. ) acquired the 

In Dec. 1905 purchased a controlling interest in the Scranton Ry. Co., 
paying par ($50) for both common and pref. stock. V.81, p. 1847; V. 82, 
p. 1375; V. 104, p. 71. 

In Jan. 1910 acquired control of the Johnstown Pass. Ry., the Lynchburg 
Trac. & Light Co. and the Roanoke Trac. & Light Co. (V. 89, p. 1595: 
V. 90, p. 235), and made two new issues of collateral trust bonds to provide 

part for cost of same. V. 89, p. 1595; V. 90, p. 235. In Jan. 1914 the 
Amer. Rys. sold the Johnstown Pass. Ry. stock to the Johnstown Traction 
Co. (see under “Johnstown’’) and the collateral trust bonds were called for 

payment July 1 1914. 

e Peakland Corporatioun was formed during 1909-10 with $50.000 
stock (all owned by American Rys.), to acquire and own real estate in 
vicinity of Lynchburg. 
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In Aug. 1911 acquired the Ohio Valley Elec. Ry. and issued $2,000,000 
a em to pay for same and for ext. and impts. V. 92, p. 1435; 

. 93, p. . 

On March 1 1917 acauired the National Gas, Elec. Light & Power Co. 
(V. 101, p. 135.) In May 1917 acquired the Jersey Central Traction Co. 
(which see under ‘‘Keyport, N. J.’’) and the Monmouth Ltg. Co. 

In Jan 1917 $1.750.000 10-year 5% coll. trust bonds were issued to 

rovide ‘no part for the $2,500,000 bonds maturing April 11917. The new 

nds are secured by the same collateral as the original issue. V. 104, p. 361. 

The American Railways Co.-Natl. Gas. coll. tr. 5% bonds due Mar. 1 
1922 were extended for 5 years at6%. V. 114, p- 1405. 


New Pref. Stock—Financing Plan.—On May 18 1920 the stockholders 
voted in favor of a new issue of $4,000,000 2d 7% cum. pref.stock. V.110, 
p. 2290. It was originally planned to issue this stock in connection with 
a new financing plan (see this Section for Oct. 30 1920), but the plan 
was so amended as to provide for the issuance of the 7% income bonds 
nstead.—V. 111. p. 587. The plan also provided for the funding of 
approximate!- $3,500,000 of notes payable to banks and bankers into a 
5-yr. 8% note of the co. secured by about $4,500.000 of bonds of the sub. 
cos.—See summarized plan in this Supplement of Oct. 30 1920. 


STOCK AND BONDS— Date. Interest. Outstanding. 


Vaturity. 
Common $21,000,000 J-D 15 $9.460.000 See text 


See text 
See text 


Pref 77% cum. $4 000 000100) ee 7 Q-F 4.000.000 = See text 
3-yr secured notes $3,000,000\| 191 7% F-Al1l 3,000,000 Feb 1 1925 
($1,000) _______________c{Pa. Co. for Ins. on L. & Gr. Ann., Phila., Tr. 
Coll trust $1.750.000 zgold____ 191 5 M-S 1,750,000 Mar 1 1927 
Collat Trust $2,500,000 gold | 1911 5 F-A 2.500.000 Aug 1 1931 
conv ($500 & $1,000) _c*tf!Int. at Merchants’ Un. Tr. Co., Phila., Trus. 
Mhio Vall Flec coll tr goid_ntf 1911 5 J-J 1.976.000 Jan 1 196} 
Income bonds (see text) 7% .143.27! 1940 
5-year notes (see text). OF, 
Lynchb & Roan coll trust) 1910 5 J-J 

$1, &iInt. at Real Estate Title Ins. & Trust Co., 

$1,000 _c*tf{ Philadelphia, Trustee. 

Nat Gas coll trust $1.000,000) 1917 6 M-S 966.980 Mar 1 1927 

($100, $500, $1,000)_c*_tf{/Int. at Commercial Tr. Co., Phila., trustee. 
Jersey Central Tract coll tr} 1917 62M-8 570.000 Mar 1 1947 

$570,000 goid ($1,000) c*tf/Int. at Commercial Tr. Co., Phila., trustee 
Purchase money notes Wiim.| __-_- 5% 78,875 

& Ches. Tr. coll. trust____| 
Car trust ctfs Series ‘‘A’’) 1913 § F-A 30,000 

($1,000) tf 
Car trust ctfs Series ‘‘B’’| 1914 6 F-A 59,000 

($1,000) c*ntf 
Car trust certificates Ser “‘C’"’| 1916 5 F-A 84,000 See text 

($1,000) c{Logan Trust Co. of Philadelphia, trustee. 
Car tr cert Ser D ($1,000) _c*tf 1917 6 A- 128.000 See text 

Stock .—Pref. stock is red. at any time at 110. Pref. & com. stock are 
listed on Philadelphia Stock Exch. The pref. stock was auth. by share- 
holders on Oct. 17 1912 (V. 95, p. 889, 1038, 1206) and the auth. amount of 
common stock was reduced from $25,000.000 to $21,000,000. 

Notes.—For securities pledged as coll. for 3-yr. notes, see V. 108, p. 577. 
Red. all or in part on any int. date at 101 and int. on 60 days’ notice. 
Penna. 4 mills tax refunded. ‘These notes were originally 7s and matured 
Feb. 1 1922, but have been extended to Feb. 1 1925 at 74%. Co. pays 
normal Federal income tax. V. 108, p. 577. The $3.500,000 8% 5-yr. 
notes are secured by deposit of $4,550,000 bonds of subsidiary companies. 

Bonds.—The collateral for the bonds of 1917 consists of $1,475,000 stock 
of Altoona & Logan Val. Elec. Ry. and $1,975,000 stock of Scran. Ry. Co. 

Coll. trust bonds of 1911 have no sinking fund but bonds are subject te 
call on any int. date at 192. The collateral! for the bonds consists of $2,- 
250.600 stock (out of $2.500.000 issued) of the People’s Ry. of Dayton and 
$1.600.000 first consol. 5s of the Chicago & Joliet Elect Ry. 

Lynchburg- Roanoke coll. tr. bonds are red. on any int. day at 102% and 
int. They are secured by deposit of 14,975 shares and 9,725 shares of 
Lynchb. Trac. & Lt. Co. and Roanoke Trac. & Lt. Co. stocks, respectively. 
Bonds are listed on the Philadelphia Stock Exch. The Jersey Central Trac- 
tion coll. trust 6s are all owned by the United National Utilities Co. ang 
deposited under ite collateral notes. Are secured by 3531.400 com. stock 
f the Jersey Central Traction Co. and $305,000 com. stork of the Mon- 
mouth Lighting Co. Red. at 102% and int. on any int. date. The Natl. 
Gas coll. tr. bonds were originally 5s and matured Mar. 1 1922. but were 
extended for 5 years to Mar. 11927 at6%. V.114, p. 1061, 1405. 

Car Trust Certificates. —Of Series ‘‘A,”’ 15 certfs. mature Aug. 1] each year, 
to 1922 inclusive. Series ‘‘B."' 11 etfs. mature Aug. 1 1915 to 1925 inel. 
15 mature Aug. 1 1926. Series ‘‘C’’ ctfs. mature $12.000 yearly Aue. 1 
1921 to 1928. They were issued by the Logan Trust Co. and unconditlon- 
ally guar., p. & i (end), by the American Rys. Co. V. 103, p. 1031. 
Series ‘‘D"’ certificates mature $21,000 each July 1 from 1918 to 1926 an@ 


$23,000 July 1 1927 


CONTROLLED .—The following is a list of the securities owned by 
The American Railways Co.: 
Owned by Book 


A. R. Co. Value. 
$1,000 $1,000 
155.700 12,562 
31.000 31,000 
726.500 3,195 
18,350 35 


12.500 
1.599.000 
N00 

» 000 

000 

> OOO 

>: OD 
000 

NOHO 

y nono 

5 000 
O00 
y.000 

500 
502.000 
95.000 
HHO 

NO0 

500 
5.000 
3,600 
31,400 
4.400 

8 000 
50.000 
5.000 
400 
».900 
1,979,080 
9.500.000 
50.000 
975.000 
1,999 34506 
103.000 
IRA 000 
500.000 
004 400 
356.000 
4.060.000 
9 580,000 
489 000 
127 .000 
148.000 
6.900 
33.000 
2.000 
145,000 


Outstanding. 
Amer. Rys. Co. of Del. common stock - - - $1,000 
Of New Jersey common stock.___...- 9,460,000 
Of New Jersey preferred stock 4.000.000 
Ohio Valley collateral trust 5s__...... 2,000,000 
7% income  bonds__-__-_-_--- 
Chicago Rys. Co. participating certfs- - - 
Union Traction Co. stock - 
Altoona & Logan Valley stock 
Cons. Mtge. 4%s 
Boyd County Flectric Co. stock—------ 
Bridgeton & Millville Traction Co. stock - 
Ist M. 5s____________- 590.000 
Chester County Lt. & Pr. Co. Ist M. 5s- 125,000 
Chicago & Joliet Elec. 1%, .Co. pref. stock 1,350,000 
Common stock - -. 2,300 .000 
General Mortgage 6§s____-_- 600.000 
Consolidated Lt. Heat & Pr. Co. stock... 865,000 
Dellwood Park Co. stocek_________----- 150,000 
Electric Co. of New Jersey preferred - - - - 90 ,000 
Common _-_-- : 
Ist Mortgage 5s CARP 
Electric Securities Co. preferred 
(Common _ - 
Franklin Real Estate Co. stock- - 
The Ironton Flectric Co. stock 
ist Mortgage 6s Re: EE ee 
Jersey Central Traction Co. preferred - - - 
Common - ; 
Johnstown Traction Co. 
Common __--- - as 
Lynchburg Traction & Light Co. stock- - 
Consolidated Mortgage 5s____..----- 
Monmouth Lighting Co. stock 
National Gas, E. L. & P. Co. stock | 
Series B 6s_____- 1,589,300 
Ohio Valley Elec. Ry. Co. stock 2,000 ,000 
Peoples Railway Co. of Dayton, O., stock 2,500,000 
Peakland Corporation stock ---------- 50.000 
Roanoke Traction & Light Co. stock... 1,000,000 
Scranton Railway Co. stock 2.000.000 
General Mortgage 7s. .....-.--------- 
First & Ref. 5s_________------------ 2,800,000 
Springfield Railway Co., O. preferred - - - 
Common .__-_-_-. 
First Mortgage 5s_.__.-..-.---------- 
Wilmington & Phila. Trac. Co. stock._. 4,060,000 
First Collateral Trust 5s-_-- -- 4,124,000 
Wilmington & Chester Tr. Co. coll. tr. 6s 
Wilmington Light & Pow. Co. Ist M. 5s 1,900,000 
Wilmington Southern Tr. Co. Ist M. 5s-'s » 
Lynchburg Water Pr. Co. Ist M. 5s_-_-- ‘ 
Niles Gas Light Co. Ist M. 6s 158,000 
Quincy G. E. & Htg. Co. cons. M. 5s__ 1,400,000 
Rome G. E. L. & P. Co. Ist M. 5s 400,000 
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RAILWAYS 103 











REPORT .—For fiscal period: 











Years ending Dec.31— 1921. 1920. 1919. 1918. 
Gross income, all sources $1,964,499 $1,719,347 $1,795,436 $1,321,563 
Interest, taxes, &c____- 1,400,416 1,244,494 1,171,11% 1,102,097 

Net income..-_....-- $564,083 $484,853 3624. 319 $292,466 
Common dividends.....  —- _ .-- _.....(3%)331,101 none 
Preferred dividend (7%) # ------ x105,000 280,000 280,000 

ee $564,083 $369,853 $13,219 $12,466 


x Div. paid to May 15 1920. 
COMBINED EARNINGS OF CONTROLLED COMPANIES 
Calendar Year— 1921. 920. 1919. 
Operating revenues 
Operating expenses & depreciation_ -- $13,293. $18 $13, 951, bt: $11, 240. 106 














anid citi na nsasneanaweene 904,463 520 744,808 
Operating income____.......---.~ $4,631,607 $4,176,593 $4,337 016 
Non-operating income___._--__---- 106,660 116,196 38,254 
Gross income____________-___-_- $4,738,268 $4,292,789 $4,365,270 
Interest, rentals, &c___________---_- $2,681,032 $2,615,878 $2,596,674 
RET I a Se A 60.668 55,565 53,764 
Net income___________.._.-...-. $1,996,567 $1,621,346 $1,714,831 
DIVIDENDS.—Quarterly dividends of 1%% each on pref. stock were 


begun in Feb. 1913 and paid regularly to and. incl. May 1920. 

div. deferred pending completion of financing plan given under * 
Properties C °. above. None since. First div. on com. stock, 
In 1901 paid 1% each in Mar., June and Sept.; in Dec. paid 14%. 
1902 paid 1° 7%, “each in Mar., June and Sept.; in Dec. 1902 div. was in- 
creased to 144%, which rate was continued up to and including Sept. 1914. 
In Dec. 1914 rate was reduced to 1% % (V.99, p. 1450). In 1915 March. 
14% %; June, 14 yi in Le t. 1915 rate was further reduced to 1% (V. 101. 


Aug. 1920 
‘National 


1%, Dec.1900. 


p. 526); Dec.. an. 1916 dividend peor were changed to June 
Bad Dec. 1915. ¥. 102. p. 436. In 1916 and 1917, 4%. June 1918 divi- 
Gend passed. V. 106, p. 2227, 2343. None to June 1919, when 1%&% 
was paid. In Dec. 1919, 1%%. Nonesince. V. “io. p. 2386. 


ROAD.—Total track about 435 miles; about 789 cars. See also Wilming- 
ton & Phila. Trac. Co. below. Also owns about 316 acres of land for parks 
in Altoona, Dayton, Springfield, Bridgeton, Joliet, Lynchburg and Roanoke. 

OFFICERS of The American Rys. Co.; Pres., Van Horn Ely. V.-Ps.. 
John Gribbel, C. L. S. Tingley; Sec. & Treas.., Walter W. Perkins; Asst 

, Asst. Treas. & Comp., Frank J. Pryor Jr.; Asst. Treas. & Asst. Comp., 
H. D. Anderson; Asst. Treas., H. P. Carr; Gen. Counsel, H. B. Gill: Gen. 
Mer., H. J. Crowle V. General offices, Witherspoon Bldg., 1321 Walnut 
St., Phila.—V. 111, p. 188, 488, 492. 587,790, 1082, 1182, 1277, 1369, 1948; 
Ve AA, D- 1023, 1517, 1739, 2817; V. 114, p. 946, 1061. 1405. 


(1) Bridgeton & Millville eeathon, toahee. 


ORGANIZATION .—Chartered in New Jersey as successor May 3 1897 
s0 the South Jersey Traction Co.. soid in foreclosure. Company owns tw: 
soll roads besides the trolley road. Franchise is perpetual. 

In Nov. 1917 the New Jersey P. U. Comm. approved the action of the 
company in abandoning the special] rate of 6 tickets for 25c. and 50 for $2 
On Aonril 29 1919 the company was authorized by the N. J. P. U. Comm. to 
increase fares in each zone from 5 cents to 6 cents and also to raise the rates 
for — service. An increase in the rate for school tickets was not per- 
mitted. 108, p. 1822. In June 1921 the N. J. P. U. Comm. denied the 
co.’s a GE. for a 10-cent fare. However, increases from 6 to 7 cents 
between Bridgeton and Millville and Bridgeton and rps and to 8 cents 
on the Bridgeton-Port Morris line were authorized. ar 4 2535. 

Authority to Abandon Certain Lines Granted.—See V. 13. 959. 

Offer to Bondholders.—Iin March 1922 holders of the co.’s Ast mtge. 5s due 
in 1930 were offered in exchange by the American Rys. Co. par and int. in 
Electric Co. of N. J. lst mtge. 5s due Mar. 1 1947 or one-half in Bridgeton 
Electric Co. Ist mtge. 5s due in 1930 and one-half in the Electric Co. of 
N.J. Ist mtge. 5s due 1947 at par and int. 

STOCKS AND BONDS— Date. 
Stock , $500 .000 ($50)_....... ---- SS xe 
First mtge $500, 000. gold,{ 1900 5e¢J-J 500,000 Jan. 1 1930 

uar (31.000 and $500) 4 Interest at S tquitable Trust Co., Philadel- 

cannot be called)____*ctf! phia, Trustee. 
Bonds.—¥For form of guaranty by American Railways Co. see V. 71. p. 
491. The bonds were listed on the Philadelphia Stock Exchange in Feb 
1901. The following are f the Brid as seoustz under the mortgage: 
1,000 shares of the stock of the Bri eqetes Rapid Transit Co. 

- selina - ‘* Bridgeton & Millville Turnpike Co. 

6250.000 ‘entire issue) 5% gold bonds of the Bridgeton Electric Co. 

EARNINGS.—For year ending Dec. 31 1921, gross, $136,884; net, after 
taxes, def., $16,881; fixed charges, $25,946; bal., def., $42,828. 

ROAD. — Brida reboD tO Millville, ii miles; Bridgeton to Bivalve, 2] 
miles; Bridgetou, local, 5% miles. Total, 37% miles. Cars: pass., 


See V. 114, p. 1405, for details. 
Interest. Outstanding Maturity. 


others. oi total, 34. 
OFFICERS —Pres.. Van Horn Ely: V.-Ps.. H J. Crowley and C. L. 8. 
Tingley; Sec. & eg Walter W. Perkins: Gen. Mer., Julius Theobold— 


V. pee p. 2093; 
p. 140 
(2) Bites Electric Co.—Acquired in 1899 by American Railway® 
Oo. Merged into Electric Co. of New Jersey in 1919. For history, see 
“Electric Railway’ Supplement of Oct. 22 1922. 

(3) Chicago & Desplaines Valley Electric Ry. 

Property of the company was purchased by the Chicago & Joliet Electric 


Ry. Co. June 30 1921. Capital stock reduced to $10,000, all owned by 
American Railways Co. 


(4) Chicago & Joliet Electric 


. 108, p. 1822; V. 112, p. 2535; V. 113, p. 959; V. 114, 


Ry.—Trolley. 

ORGANIZATION .—Incorporated as a consolidation of the Chicago & 
Soliet Rapid Transit Co., the Joliet Street Ry. and the Joliet KR. Is oper 
ated by power purchased from tne Public Service Co. of Northern I'linois 
The American Railways owns $1,600,000 bonds and the entire $2,300,000 
com. and $1,350,000 pref. stock. In Nov. 1905 the American Railways 

urchased 63 acres of land near Joliet, which was converted into a park. 
his park is owned by the Dellwood Park Co., all of whose stock is held by 
the American Railways Co. 

Franchise.—In 1922 the company was granted a 20-year franchise by he 
Town Highway Commission. V. 114, p. 1062. 





In Jan. 1921 the company was authorized by the Illinois P. U. Comm. to 
issue $1,350,000 pref. stock and $5,000,000 bonds and to purchase the Chi- 
cago & Des Plaines Valley Elec. Ry. V.112,p.161. The property of that 
company was acquired as of June 30 1921. 

Fare Increase.—In Sept. 1919 the Illinois P. U. Comm. authorized the 
company to increase fares to 10 cents for adults. V.109, p. 9Sl. In Dec. 
1921 the company reduced fares as per schedule in V. 113, p. 2503. 

STOCK AND BON DS— Date. interest. Outstanding. Maturity 
Com stock $2,300,000 ($100)_. -_-- a ee $2,300,000 -._--.---- 
es 0 lee Ee oe ie 
Chicago & Joliet Electric Ry | 1901 6 2M-N 1,600, 000 May 1 193: 

Fi: $5 .000 ,000 ($1,000) c*tf\ Int. at Illinois Tr. & Sav Bk., Chic., Trustee 
Joliet RR general mtge, gold | 1898 52«™M-N 400 000 Apr 30 °23 


ae 
400.000 ($1,000 each) __tf\ Fidelity Trust Co., Portland (Me.), Trustee 
ods.—Of the new $5,000,000 mortgage. $400,000 are reserved to retire 
anderlying liens. $2,200,000 of the outstanding capital stock of the Chi- 
o & Joliet Electric Ry., $1,000,000 of the $1,100,000 stock and $1,000, 
(entire issue) bonds of the Chicago & Desplaines Valley Electric Ry. ar« 
$5000 00 under this mortgage as collateral security. Entire issue of the 
600,000 goid 5s may be called at 105 andint. The $400,000 Joliet RR 
ged. mite e. Lay originally fell due in 1918, but were exterded for 5 years. 
D. 
EARNINGS. iiies year ending Dec. 31 1921, gross, cH O19, net, after 
taxes, $77,145; fixed charges, $250,777; bal., def., $173.6 

ROAD.-——Extends from Joliet to the Will County, line, «ll it connects 
with the Ohicago & Despilaines ny et Electric ez. for Chicago. Has 
85.23 miles of track (incl. Ch. & D. V. El. Ry.). ne between Joiet and 
Chicago was formally opened S 82 passenger and 18 other cars 
OFFICERS ~ t as for © icago & Desplaines Vallev Electric Ry.— 

—V.111, p. 692; V. 112, p. 161; V. 113, p. 70, 2503; V. 114, p. 1062. 


‘8) ie’s Railway (Dayton).—A trolley road. 
Brnaey in 1899 by the American Railways Co. 


poe IZATION .—Incorporated in Ohio June 18 1896. Comprises 3) 
miles of track in Dayton, Ohio; o tes 99 cars. The American Railways 








STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
stock, $2,500,000 ($100)---.- -.-. -....-. Ge astbeotbnes 
Mrst ry “White Line,’’{ 1895 §¢ 4-0 300, Oct 1 1925 

000 ($500) gold, red{ Interest at Union Savings Bank & Trust Oo., 
Ly 1 1900 at 110__-.-- ntf eae yg _ 
— **People’s Ry" 1897 “4 Rn 200,000 Jan 1 1927 

"$200,000 ($500). gold, red{ Interest at Union Savings Bank & Trust Oo., 

| RT ntf{ Oincinnati, Trustee 


Sanortmas .—Year ending ver 31 1921, gross, dal net, after 
taxes, $69,705; fixed charges, $41,460; bal.,.sur., $28,2 

OFFIOERS. — Pres., John A. McMahon, ‘Dayton: vBe.. H. J. Crowley 
and O. L. 8 ingley, Phila.; Sec. & Treas.. Walter W. Perkins, Phila.: 
Gen. Mgr., W. E. Boilean poe 86, p. 1530; v. 97, p. 176. 


{S) » Springfield (¢ (Ohio) Railway.—Trolley 
.— Incorporated in Ohio Oct. 20 1892; 9,944 shares of 
as ttenk stock aaa 5 we 2 oe of the pref. stock have been acquired 
by the American mew nee ody For details of franchise under which ce. 
n of April 24 1920. 


operates see this publicat 

Fare Increase.—In Oct. 1920 the co. was auth. to raise fares from 6 te 
7 cents. V.i111, p 1754 

STOCK — D BONDS— Date. Interest. Cutten Maturtty. 
eS Ss niece  ueeiiieaens Did ssosmeeans 
Preferred 500, EE TE ‘300 entice 
First we mise $5, 000, 000 ($100, { 1914 5 ; M-S 1,495,800 See text 

& $1, 000) gs f__c*ntf Int. at R Est. T. & I. Tr. Co., Phila., Tr. 


pen .-—-$400,000 of the above outstanding bonds provided for by serial 
maturity, i. e., $12,500 due Sept. 1 1914 to 1923 incl., $25,  ¥ due Sept. 1 
1924 to 1934, ‘the remaining bonds ($4,600,000) due Sept. 1935. 

Stinking Fund.—When more than $1,250,000 bonds oO sinking 
fund of 1% to 1923 and 2% thereafter of bonds outstanding over and above 
the $1,250,000 of original ue. The escrow bonds ($3.756,000) reserved 
for extensions, betterments, &c., at 50% of cost. Redeemable any interest 
date at 102 and interest. V. 98, Pp. 9. 


ROAD.—-Owns 39 miles of track. pe 82 passenger cars. 
EARNINGS.—For year ending Dec. 31 1921, gross, hh 430; net, after 


tares, $39,068; fixed charges, $117,744; bal., def., $78,676. 
OFFICERS. —Pres., Paul G. Marti in; 'V.-Ps ee - J. Orowley andO. L. 8s, 
Tingley; Sec. & Treas. Perkins; Asst. Sec.. Treas. & Comp., F. J. 


Pryor Jr.; Gen. Mgr., P. E. O’Brien.—V. 100, p. 557; V. 111, p. 1754. 
(7) Altoona & Logan Valley Electric Railway.—Trolley. 


ORGANIZATION Tr ge  - in Pennsylvania Aug. 5 1903. Owns 
the entire $65,000 stock of the Lakemont Park Co., also $58,000 of the 
$59. stock of the Home Electric Light & Steam Heating Co. of 
(into which the Blair Electric ©o. incorporated in 1908 to do a lighting buat- 
ness, having perpetual franchise and 10-year contract to ny town of Bell- 

wood, was merged in 1910-11) and ous that company for 99 years from 
July 1 1903; $54,000 of this stock is gp se as additional security for 
the consolidated mortgage. In Aug. 1903 absorbed by consolidation the 
Olty Passenger Ry. and the Tyrone Electric Ry. (previously owned) 
increased its capital sotck from $500,000 * 7 _. ea 
In 1912 acquired the Logan Light & Pow. Co. of ‘Tyrone, a ‘and Oo 
la conjunction with the Home Elec. Lt. & Steam v9 

The American Railways Co. owns entire stock Aipsoua, & Ba it pk 
Electric Ry. and $454, consolidated mortgage bonds. 

In Aug. 1920 was auth. to increase fares from 6 to 7 cents. 


STOCK AND BONDS— Dat. Inerest. Outstanding. Last div.,&e. 


CE I ci ek 6 | gi le $1,500, See text 
Consol mtge $4,000,000 gold{ 1903 4% e. F-A15 3,807, 000 Aug 15 1933 
($500 and $1 000) guar by Interest at _— Trust Oo., Philadel- 

American R ...-c&r.tf| phia. Trustee 


Remaining $193.000 bonds are reserved for extensions. These bonds are 
aranteed, p. & 1., - f- endorsement by American Railways Co. Nosinking 
und and not subject to 
peregenes.- —In 1896 _ 2% %: in 1896-97, he id an tei Be. isee-*8. 
1899-00. ; in 1900-0 » 635%: in 1901-02, Be » 10%: 
1903-04. 5% %: In 1904-05, "5.7%: 1 wt o0f08, 
1%%; in 1908-09 and 1909-10, none: in 1910-11. 1 1-3%: in igi 12 143%. 
in 912- 13, 2.5%; in 1913-14. 5%. or 6 mos. ending Dec. 31 1914 2.5 
le Re 35%. In 1916, 6%; 1917, 8%; 1918, 8%; 1919, 9%; 1920, 9%: 
, O- 
EARNINGS.—For year ending Dec. 31 1921, gross, $1,150,978; net, after 
taxes, $296,546; fixed charges, $189,965; bal., sur., $106,58 


ROAD.—Operates 54 miles of track, connecting , onl Bellwood, 
Hollidaysburg and Tyrone. ‘trauge, 5 ft. 3 in. Operates 124 cars 


OFFICERS.—Pres. yen 7 Patina, Goes . tL wy a and O. L. 8. 


Tingley. Sec. & Treas., Walter W. Perkins; G , 8.8. Crane.—V. 7@,,. 
D 650: V - 80D, 649. 710, Ee 2619; V. 82, ». ‘333 391, 803: V. 94. p. 699: 


8) Bada Railway.—A Be Ben 

American Railwa ap os o— lly all of the stock. 

ORGANIZATIO an. l i assumed all the assets and Habilities 
of the Scranton Traction Ge., &c. 63, p. 1064; V. 64, p. 85. As at 
present constituted, is a merger of 21 companies. Operates, practically 
without competition, in the Lackawanna Valley from Forest Oity, in Sus- 

sumeame County, to Pittston, in Luzerne County, serving, among others, 

e cities of Scranton, Pittston and Carbondale, and the boroughs of Arch- 
bold, Blakely, Dickson City, Dunmore, Jermyn, Mayfield, Moosic, Old 
Forge, Taylor, Ll tn ge Vandling, Avoca, Duryea, Forest Oity. 

Franchtses perpetua 

Fare Increase.—In Sept. 1918 filed a new tariff with the Penn. P. 8, 
Comm. calling for an increase from 6 cents to 8 cents in all zones. V. 107, 
p. 1005. On April 23 1919 the Penn. P. 8. Comm. ordered the company te 
reduce its fares to 7 cents, tickets to be sold at 4 for 25 cents. See V. 110, 
p. 2293; V. 111, p. 74. In June 1920 the Penna. P. 8. Comm. refused te 
permit the, ope ration of buses in competition with the co.’s lines. V. 110, 

2488. Apeu 1921 filed notice with the P. 8S. Comm. that, effective 
May 22 19 21. ares would be advanced from 7 to 8 cents on local traffte. 

112, 1867, 2085. 
"Volusion. —See V. 111, p. 1662; also V. 112, p. 1867; V. 113, p. 629. 
The $1,000,000 gen. mtge. 5s, due Nov. 1 1920, were extended for 5 years 
at 7% and in addition holders were paid $50 in cash per $1,000 bond, thus, 
yr the holder approximately 8% for the period of extension. V. 111 


§62. 
STOCK. “aabed BONDS— Date. Maturtty. 
RE ee el, oe eae 
Scranton Ry lst&ref M $15,-} 1917 2. 300 000 Feb 1 1947 
.000 « ($1, 000). .clrts Int. at Merch. Un. Tr. Co., Phila., trustee. 
Scran Trac Ist M $1,000,000; 1892 68M-N 1,000 000 Nov 1 1932 
($1,000) gold no opt. _c*tf 7. at a Te Union Trust Co., phil a. 


interest. Cenenen 


Scranton Ry mtge $3,500,000; 1897 J-J 1,100, 000 Nov 1 1932 
gold ($1 ,000)...----- *tf| New York Srrust Co. _N. Y. City, mR, 
nton l 1910 7 M-N 


,000 ,000 Nov 1 1925 
Int. at re sa Trust Co., Phila., Trustee. 
1893 J-J 150, 


Jan | 1923 
Int. at pA kam Rys. Co., Pate. Lack. 
T. & 8. D. Co., Scranton, "Trus 
1893 6g A-O 295,500 Oct 1 1923 
Int. at Union Trust, Trustee, Phila. 50 ont l 
to 400 $1,000 each & Nos. 401 to 650,.$500 
1892 6g J-J 150,000 j tng 1 1922 
Interest at © Sonteal Trust Co. .. New York, 


Trus 
Oarbondale Ry ¢ gen mtge gold/ 1910 5 J-J 800,000 Jan. 1 1933 
800. p & {___ctf) Provident Life & Trust Co., Phila., Trustee. 
ds. OF | ie 33. 500,000 Scranton Ry. .ortgage 5s of ‘1897, $1,400,006 
are reserved to retire prior bonds at maturity. The Scranton & PittatoB 
bonds are guaran by the Scranton Ry. Scranton Ry. «gen. M. bonds 
of 1919 are subject to call at any int. period at 102 and int. Originally 
magares ae f - 50a) sae bore int. at 5% but were extended for 5 years 
at 7% 11 1 
First mortgage of Carbondale Traction, due 1922, has a sinking fund of 
$2,500 per annum after July | 1895, but bonds cannot be called. Oarbon- 
dale Ry. meee. ae 1910 Is Uunconditionally ae ’ ry & o oF me, Sorentes 
Subject to lon any int. date a a 

The my ref. 5s of Berd | are: callable after 1922 at ‘02h a p. See Guar., 
p. & 1., by endorsement, mer. Rys. Co. $4,896,000 are reserved for 
underlying bonds and $7, Ave 000 for impts. under guarded restrictions. 
V. 104, p. 1703. 

_—Since 1906 paid dividends varying from $125,000, me — 
ean 000. Ps. am amount in 1914: $175.000 was paid in 1915 


,000 « ($1,000) _c*tf 
f State tax. 
Scran & Pitts M $525,000 2g 
($1,000 and $500) - ae 
Guar. by Scranton Trust-- 
lst M, Carbondale Traction 
Co, c*&r, $150,000, gold 
($500 and $1,000)_._...-_- 








Oo. owns entire capital stock. n June 1908 authorized amount of stock 
was increased from $1.100.000 to $2.500.000. 


In Aug. 1920 was auth. to increase ote from 5 to 7 cents. 





and $195,000 in 1916. 
1921, 


In 1917, 5%; 1918, none; 1919, 6%; 1920, none; 
34%. 











£08 


ee ee 


i LECTRIC 


—_——-— - — —-— 


ROAD.—Owns and operates all the street roads in and around city of ) 
Scranton. aggregating 90 miles. Operates 206 cars. 


EARNINGS.—For year ending Dec. 31 1921, gross, $2,437,089; net, 
after taxes, $585.33: fixed charvzes, $458.490: bal., sur.. $125,847. 

OFFICERS.—Pres., Van Horn E ly V.-Ps., Henry J. Crowley and C. L. 
S. Tingley; Sec. & Treas., Walter 7 P erkins: Gen. Mgr., Jitson J. Coleman. 
—V. 110, p. 2293, 2488; V. 111, 74. 295. 1662; V. 112, p. 1867, 2085; 
V. 113, p. 629. 


9) Lynchburg Traction & Light Co. —~Trolieg. 
pn 1910 American Railways acquired control. . 90. p 167. 235. 


Caeaeena TION. —Incorporated in Virginia, pi is a consolidation op 
May 1 1901 of the Lynchburg Electric Railway & Light, the Prrtvwreg & 
Rivermont Street Railway (franchtse perpetual) and the + pe LNG 
Co., and comprises all the street railways, gas works and electric-light 
plants of Lynchburg and hydraulic power development at Reusens, Va.; 
aiso owns all the stock of the Lynchburg Water Power Co., and has assumed 
the $500,000 Ist mtge. 5% bonds of that company 

American Railways owns entire capital stock, $704, 000 of Lynchburg 
Trac. & Lt. consol. mtge. bonds, and $2,000 Ist M. bonds. 

Fares.—In June 1918 was auth. by the Va. Corporation Commission to 
discontinue tne sale of 6 tickets for 25 cts. and 16 school tickets for 50 cta.. 
and to establish a straight 5-cent fare. On Feb. 16 1922 the Commission 
authorized a 6-cent fare. V. 114. p. 1063. 

Rate Increases.—In June 1918 announced an increase in its gas rate from 
$1 10 to $1 30 per 1,000 cu. ft. with a refund of 10 o— for peompe pay- 
ment. Electric power rates were also advanced. V. 67. 





Rg engineers. 


Valuation.—F¥or details of valuation by A. L. oe. — 
are pl: acing reproduction cost at $4,252,876 as of Feb. 7] 1921, see 
112, p. 2191. 
‘Decision Regarding Valuation.—See V. 113, p. 1773. 
STOCK AND BONDS— Date. Interest. Maturtty 


Outstanding. 
Stock, $1,000.000 ($50)_...-. ---- J-D $750, 000 
First mtge $1! ,000,000 om fd{ 190! 5 zg M-N 

($1,000) gold c*ntf! ery ‘ee v Trust Co 


See text 
723,000 May 1 193) 
. Philadelphia, Trustee 


~ —<--—-—-— -— 


Lynchh Trac & Lt con mtge/ | 5% 1. $38 Oe 1931 
$1,750,000 ----__---_- \eT\ Real Est. Title Ins. & Tr. Go. Phila. ‘Trust. 
Lynchburg Gas Cofirst mort-{ 1900 M-8S TIL ‘000 1930 


gage $250,000 tfiint. at Real Estate Trust Co., Phila., Trust 
Lynchbursg Water Power first! 1902 416 060 July 1 1932 

mortgage $500,000____ntf| Real Estate Trust Co., Philadelphia, Trustee 

Bonds.—Of the Ist mtge. bonds, $111,000 are reser ved to retire bonds o! 
like amount of Lynchburg Gas Co. due 19: 30, and of which no more are to be 
issued. Sinking fund of 1% per annum became operative in 1906, which 
was increased in 1916 to 14%. Entire issue can be called at any time. 


Dirtdends.—In 1904, July, 1%; Nov., 1%; in 1905. 2% - 1906, 2%%' 
in 1907, 3%: In 1908, 5%; in 1909, 5%: in 1910. 37%: in . 6%: in 1919 
8%: in 1913, 9.339%; in 1914, 12.12%; in 1915, 8&8. 8% ; 8%; 1917, 
6%: 1918, 10%; 1919, 16.66%; 1920, 13.50%: 1921, 5.4° 

LARNINGS.—-For year ending Dec. 31 1921, gross. $899, 051; net, after 
taxes, $200,568: fixed charges, $148,638; balance. surplus, $51,930. 

ROAD.—Owns and operates 18 miles of track in city and suburbe 
60 to 100-lb. T and girder rails. Standard gauge. Operates 39 pass. care 
3 other: 1 sweeper. Owns Rivermont Park. 

OFFICERS.—Pres., Van Horn Ely: V.-Ps. C. L. 8. Tingley and H 3 
Crowley; Sec. & Treas., W. W. Perkins.—V. 115, p. 1773; V. 114, p.106.. 


(10) Roanoke Traction & Light Co.—A holding company. 


ORGANIZATION .—Incorporated in Virginia July 28 1908. Owns the 
Roanoke Water Power Co., the Bedford Power Co., the James River Water 
Power Co. and the Roanoke Heat, Light & Power Co., and controls, through 
ownership of all the capital stock, the Roanoke Railway & ElectricOCo. The 
Roanoke Water Power Co. had $350,000 bonds which were bought tn Bone 
mortgage satisfied. The Roanoke Heat, Light & Power Co. had iss 
$250,000 bonds. all of which have been reti (V. 87, p. 1089, 1160). 
The Am R: ys. Co. owns $975.000 of the $1,000. 600 stock. 

STOCK “AND. BOND 


-_—-—-—--—--— =— «= 


is 1D 16. 


S— Date. Interest. Geimendine. Maturtty 
Stock, $2,000,000 ($100)_.... ---. --.---- $1.000.000 -_..---- 
1908 5 @F-A 2,190,000 Aug 1 1958 


First mortgage and collateral 
trust $6. 000.000 ($1 000) Int. at Bioren & Co., Phila., or Baltimore 
gold __ .c*ntf Trust Co. . Baltimore, Trust 
Bonds . $7: 50 000 bonds are reserved to re tire a like amount of bonds of 

the Roanoke Ry. & Elec. Co. Bonds are subject to call on any int. day at 

105 and int Sinking fund of 1% of outstanding bonds, payable Feb. 1 

1919 to 1928; 1%% thereafter.—V. 113, p. 294. 

(a) Roanoke Railway & Electric Co.— 

ORGANIZATION .—The Roanoke Street Ry. and the Roanoke 6.ectr 
Light & Power were both sold at foreclosure Aug. 1 1899. The present 
company was manrecennes in Virginia. Franchtses expire in 1935 and some 

etual. Does all lighting and ay | business in and about Roanoke 
alem and Vinton. Owns 250 shares of Roanoke Trac. & Light Co. stocs. 

STOCK AND BONDS— Date. Interest. Outstanding. ne. 
Stock , $500 .900 ($100)______. ___- 0 See tex 
First mortgage, $300, g/ 1899 52 J- D 56,000 Dec. 1 1949 

($1,000) sinking fund__ntf\Int. at Mercantile Tr. & Dep. Co., Balt., 'Tr. 

consolidat mortgage,/ 1903 F-A 596 ,000 Feb. 1 1953 
$750,000 ($1 .000) ge f_c*tf) Int. at Real Estate Trust Co., Phila., Geum 

Bonds .—Sufficient consol. bonds are reserved to retire lst mtge. bond: 
a ayy a 1% of outstanding bonds annually payable Feb. 1 to 

Oo 
Ditotdends. ds 1904, 3%%;: in 1905, 57; in 1906, Bi in 1907, 6% 
mane to 1910, when 3% was paid: in 1911, 5 3-5%; in 1912. 6.7%: in ‘19 oth 
; in 1916, 5% O17. 7%%: 1918, 
11 a 
$1,293, 503; 


12%; in 1914, 12.02%: in 1915. 7.4% 
ae 1919, 10%; 1920, 13.70%: 1921. 
KARNINGS.. For year ending Dec. 31 1921. gross. 
after taxes, $448,591: fixe d charges, $377,842: bal., sur., $70,749. 
ROAD.—Operates in Roanoke; also extensions to Salem and Vinton 
Va.; total, 29.85 miles of track. About 41 passenger cars, 4 other cars 
60, 60 and 72-lb. rail. Also owns park and theatre. pend 90, p. 168. 
(12) Ohio Valley Electric Railway Co.—A troll 
In 1911 acquired by the American Railways.—V. 92 3. 14 1437; V.93,p.470 


ORGANIZATION .—Incorporated in West Virginiain 1899. Franchises 
run until 1957 is W. Va.; in Ky. and Ohio in Dec. 1916 ran for nearly the 
full term allowed by statute, 20 and 25 years, respectively. In Feb- 
ruary § name was changed from Camden Inter-State Ra lway to the 
Ohio Valley Electric Railway. Owned entire stocks of Consolidated 
Light, Heat & Power Co., Ashland Elec. Lt. & Pow. Co. (now Boyd 

but at time of acquisition 


net, 


ay od mepcerte Co.) and Ironton Elec. Co 
y Amer. Rys. these were turned over to latter compan On May | 1908 
acguired the $500,000 stock of Kanawha Valley oo Co., — AA has 
been leased to the Charleston (W. Va.) Interurban RR. (see page 25) for 
Qu ve tec at a rental beginning with $10,000 per annum in 1910 and increasing 

20,000 in 1916 and thereafter until the expiration of the lease. Also 


ae entire stocks of the Ashland & Catlettsburg St. Ry. and Ashland In 
terurban Ry. 


Ordinance Restricting Operation of Jitneys.—V. 108, p. 2123. 


Fare Increase.—On Aug. 13 1920 the City Council of Ironton passed @ 
new franchise, over the ag Hy veto, ae the co. to raise fares in that 
city to 6 cents. V.111. p. 1084. On Nov. 8 1920 the company was auth. 
by the W. Va. P. S.C Ad ok, to raise the fare on its Huntington lines from 
5 cents to 6 cents. 


V. Ill, p. 1950. 

STOCK AND BONDS— Date Interest. Outstanding. Matur> 
Common $2,000,000 ($100)... -... ......... 000,000 Bon tate 
Pref 6% cum $400,000 ($100)_ ___- J-J 345,800 See text 
Ist M $2,200,000 gold guar | 1916 5g¢J-D 1.771,000 Dec 1 1946 

( ) - weccccece-- e*tf! Penn. Co. for Ins. on L. & G. A.. Phil. trust. 


Bonds.—The outstanding bonds were issued to take up $1,35 ° 
den Inter-State Ry. 5s due Mar. | 1921; $175,000 H Bust. . 350.000 Cam- 
ue 1936; $100, ‘Cons. Lt. & Rys. 6s due 1922, and $50.000 Ashland & 


atlettsburg 6s due 1919. Remaining $429,000 are for exts. and better- 
ments under restrictions. ed. after Dec. 1 1921 at 102% and =. Penn. 
State tax refunded. ‘Guar., p. & Ii., by end. by Am. Rys. Co. - 103, p. 
cidends.—Semi-annual divs. (J-J.) of 3% were pald on pref. from 
1908 to 1917, incl. On common, 1910, 3%; 1911. : 1912, 4%: tn ve 
3.9%; in 1914, 2 9%: in 1915, 4%: in 1916, 6%: ee 7%: 1918. 6! 
1919, 84% 1920, 8%: 1921, 6) 
RNINGS. a. 31 1921. gross, $917,897: net. after 








taxes, $261, 264: fixed charees. $108, 155: bal., sur., $153,109. 
ROAD.—Operates 46.3 miles of track in and between Huntington and 





Kenova, W. Va., Catlettsburg and Ashland, Ky., and tronton. Ohio. 
Operates 56 pass. cars, 17 other cars —V. 111, p. 693, 1084. 1959 


RAILW AYS [ Vow. 114. 











(12) Electric Co. of New Jersey. 

ORGANIZATION .—A m oc July 5 1916 of a number of electric light 
cos.in Gloucester, a oo. and Cumberland counties, N. J., along the Dela- 
ware River opposite Wilmington, Del., and Chester, Pa. ‘Supplice ag 
current for electric light and — in municipalities of Salem 
Woodstown, Mullica Hill, Pitman, Glassboro, Williamstown, Pau eee 
Clementon, Laurel Springs, Berlin, Elmer, Clayton, Quinton, Swedesboro. 


Pedricktown, Pennsville. Harrisonville, Mickleton, Clarkesboro, We- 
nonah, Bridget« on. Port Norris and many other smaller places. On May 1 
1919 the Bridgeton Electric Co. was merged into the Electric Co. of New 
Jersey, which assumed the $250,000 Ist Mtge. 5% bonds of the former com- 
pany. The American Rys. Co. owns the entire outstanding stock and bonds. 


Bonds offered in exchange for Ist ri 5s of Bridgeton & Millville 


Trac. Co., see under that co. in V. 114, p. 1405. 

STOCK AND BONDS Dat benerdi eta * Maturity. 
Common stock $475.000____. -.-. ------- i. meee 
Preferred ___. . . : le °"00. ‘000 er ee 
First mtge $5.000.000 gold 1917 5g M-S 768,000 Mar 1 1947 

($1,000 c*&r tf Int. at Comm’] Trust Vo.. Phila.. trustee. 
Bridgeton Elec Co lst Mtge 1900 5 J-J 250,000 July 1 1930 


Bonas .—$250.000 are reserved to retire bonds of Bridgeton Elec. rs . 
‘emainder for exts., add’ns, &c., Red. after 1922 at 102%.—V. 103. 
937: Ve 104. p. 1390, 1493. 

WILMINGTON & PHIL ADE! -PHIA TRACTION CO. 
by the American Railways 

ORGANIZATION. —Incorp. in Dela. June 27 1910. 
southern Penn. Trac. Co., Chester & Eddystone St. Ry. and Wilm. Lt. & 
Pow. Co. On June 11915 acquired control of People’s Ry. of Wilmington, 
Del. (stock, $1,500,000). and in Oct. 1915 purchased the Wilmington 
Southern Trac. Co. and the Wilm. New Castle & Delaware City Ry., and 
consolidated them under the name of the latter. (Stock, $600, 000). 
Leases for 990 years from July 1 1910 the Wilm. City = Wilm. & Edge- 
moor Elec. Ry., Gordon Heights Ry., Front & Union St. Ry. and Wilm. 
City Elec. and New Castle County Elec. Co. at a minimum annual renta 
of $79.010. to a maximum of $120,610 in 15 years. 

Fare Increase.—On June 5 1918 was auth. to increase fares from 5 to 
the fare was reduced to 6 cents. Effective Aug tt 1920 was auth. to rais 


(‘ontrolled 


Owns all stock of 


fares to 8 cents cash with 4 tickets for 30 cents. 111, p. 897 
STOCK AND BON DsS— Date. interest. ouie nding Maturtty. 
a RR ee Ee ree Seep ee $4,060,000 ......-..- 
OS GTI LE LTS TOT RT A LR  t xe 
Wil. & Phila. Trac. Ist mtge a -A 1,174,000 m 
& coll trust $30,.000,000___ | Equit: -= Trust Co., N. Y., trustee. 
People’s Ry Ist M $3,000 000) 1915 52J-D 650,000 June 1 1965 
gold ($1,000) guar___._- Int. at frye Trust Co., Phila., Trustee 
Wilm. So. Trac. Ist M to 1915 5 ¢ A- 231 ‘000 Oct 1 1965 
wee 000 ($1,000) guar..__\Int. at a! oes ee (Del.) Trust Co., trustee 
& DC Ist M $2.000- - | 1915 52 J-J None Jan 1 1966 
000 * ($1,000) guar__c*tf rot a* sys: Sav. Tr. Co., Phila., trustee 
Ohester & Eddystone Ist M/_ 19 M-S 53.000 Sept 1 1946 
cold $100, ($1.9000) gu mtg a Phi a. Trust Oo . Phila., trustee. 
Wil. Lt. & Power Ist mtge 5 A-O 1,900,000 ___.------~ 
2,000,000 - Wilmington (Del. ) Trust Co., trustee. 


Lomas. —AI four issues are Gat. p @&1 by the Wilm. & Phila. Trac. Co. 
Remaining Peo 4 s Ry. and Wilm. So. Trac. bonds reserved for impte. at 
35% of cost. eople'’s Ry. bonds are red. 00 any int. date at 105 $.200,- 
000 Wilm. N.C. & C.D. bonds are reserved for tne Wilm. So. Trac. vonds: 
remainder may be issued for exts. and impts. at 85% of cost. Red. ac i02 
00 any int. day 

ROAD, &c.—Compoprises street railway lines 1n Wilmington, New Castle 
and Delaware City, Del., and Chester and Media Pa., and interurban lines 
connecting these places with each other and with Philadeiphia, a total of 
140 miles of track, Also does electric light and power business in Wil- 
mington. New Castle, Delaware Cit ty Newark and vicinity in Delaware. 
the southeastern part of Delaware County, Pa., and Elkton, Chesapeake 
Oity and vicinity. in Maryland. 


EARNINGS.—Including * Gouthere Pennsylvania Traction Co.: 

Calendar Years— Gross Earns. Net Earns. Chgs. & Tar. Balance. 
ean _..... $3,683,562 $1,582,277 "31 112.241 sur.$470.036 
| ee 3,212, 369 829,945 854,037 def.24,092 

OFFICERS .—Pres., Van Horn Ely, Phila.: Vice-Pres. & Gen. Mer.. 
T. W. Wilson, Wilmington: Sec. & Treas., H. D. Anderson, Phila.: Aud., 
C.E. Yost, Wilmington.—V. 111, p. 897, ‘1185, 1371. 


(1) Wilmington & Chester Traction. 

United Power & Trans. Co. owns 39.995 out of 40.000 shares of stock. 

Lease.—Part of this company's lines are leased to the Wilmington & 
Phila. Trac. Co. and part to the Southern Pennsylvania Trac. Those in 
Delaware, viz.. Wilm. City Ry., Gordoa Heights Ry., Front & Union St. 
Ry. and Wilm. & Edgem. El. Ry. are leased to Wilm. & Phila. Trac. (see 
above); those in Penn., viz., Chester Trac. Co. and its subsidiaries are leased 
to Southern Penn Trac Co (see below) 

ORGANIZATION —lIucorporated March 1898 
the stock of the Wilmington City Ry. ($519,930). 
Ry. ($51.500). the Front & Union Street Ry. 
Traction Co. ($500,000) . all of which are de 
trust mortgages of the Wilmington & Chester Traction Co. Owns $50,000 
stock of the Chester & Delaware Street Ry.; also owns $150,000 debenture 
bonds of Front & Union St. Ry. and $45.000 Ist M. bonds of Gordon Heigs 
Rallwa The Chester Traction Company holds all the stock of the 
Union allway Company, $109,000: Chester & Media stock $35,000; Ches- 
ter Darby & Phila. stock, $65 .000: total. $200,000. The Chester Trac. pays 
as rental (besides int. on bonds) 6% on the $100,000 stock of the pastes & 
Media and on the $100.009 stock a Gees Darby & Philadelphia. 

Far Increase.—In June 1918 was auth. by the Del. P. omm. to 
charge a 7-cent fare in Wilmington. 4 tickets to be sold a 35 cents. 

STOCK AND BONDS— Date. Interest. Outstanding. sou. 
Stock $2,000,000 ($50) full pd. Listed on Phila. Ex $2, 000.000 Dec’12,60cts 
Coll trust gold $4.000,000) 1898 6 z A-O 2,305 oA pee 1 1923 
$500 and $1,000 each) ___c*t eee 7 ‘Life & —_ oe Phila., Trustee 

536,625 April 1 1952 


ollateral trust gold $5.- 912 5% 
500.0 Wiltcingtos Trust Co., Wilmington, Trustee 


Has acauired all 
the Gordon Heights 
($299 930) and the Chester 

ited under the collateral 


Ba ex tf 
Securities of Subsidiary Lines— 


Wilm City lst M $600. 000\ 1911 5 M-S 600,000 “we 1 1951 
ee ye e*_ntf{lnt. at Eq. Guar. & Tr. Co., Wilm., trustee. 

Chester Traction lst mtge| 1894 52 M-N 250.000 May. 1 1944 
gold $250,000____-.-_- c*tf |Int. at Gaae. Bi & meer *'y Co., Phila. 


Wilming & aE Ist M\ 
$400 .000 ($1,000) g___c*tf! 
Leased to Chester Boe 


1906 52 000 June 1 1946 
Int. at Real Est. Title Ins. & Tr.,Phila., Tr. 


Union Ry Co list mtge g-c- tf 1913 5g 7% 200,000 Jan 1 1943 
Chester St Ry stock ($50) 10 J-J 150,000 rental 10% 
Chester & Media Fl] Ry golatf 1913 5@J-J 100.000 July 1 1943 
Chester Darby & Phila. gold tf 1913 52 J-J 125.000 July 1 1943 


The Wilmington & Edgemoor bonds are guar. as to both principal and 
interest by the Wilmington City Ry. 

Interest on Union Ry., Chester Street Ry., Chester & Media payable 
at Delaware County Trust Co., Chester, Pa., on Chester Darby & Phila. 
Ry. Co., payable at Continental- Equitable Title & Trust Co., and interest 
upon ail the latter guaranteed by Chester Traction Co. 

Bonds .—$1 ,695.000 coll. tr. 5s of 1898 reserved to retire underlying securi- 
ties and guar. stock. They matured originally in April 1918 and bore int. 
at 5%, but were extended for 5 years at 6%. ._ at 101 and int. on any 
int. date. Are listed on the Phila. Stock Exch. Vv. 106, p. 1902, 2012. 
Of the coli. tr. of 1912, $4,000,000 are reserved for like amt. of coll. tr. of 
1898. Wilm. City bonds are subject to call at 105 and int. V. 93, p. 667. 

The Chester Trac. bonds were extended in 1914 for 30 years. V. 98, Dp. 
1073, 1158.—V. 98, p. 1074: V. 106, p. 1902, 2012, 2451. 

(2) Wilmington City Electric Co. 

Lease.—Was leased on July 1 1910 for 990 yrs. tothe Wilm. & Phila. 
Trac. Co.. the latter assuming allint. & fixed chgs. of Wilm. City Elec. Co. 

ORGANIZATION .—Incorp. in Delaware in 1895. Franchise perpetual. 
Dose an eocu light and power business in Wilmington. 


AND BONDS— Date. Interest. "$385,000" Maturity. 
eg, ED asian 
First mtge $1,000,000 gold) 1911 5 - 1,000,000 May 1 Rit 

‘$1, 000) guar p & i. etre. at U. Mtge. & Tr. Co.. N. Y.. 
Bonds are redeemable on and after May 3 1921. Guar., p. & i., by wie & 


aber: Fae 1M V. ". D. 1303 =. Vinee: P i 

outhern Pennsvivania Traction 
ORGANIZATION.—Incorporated in Penn. in June 1910 with $10,000 
stock, all owned bj Wilm. & Phiia. Trac. Co. Leases for years from 
July 1 1910 Chester Trac. Co., Delaware County & Phila. Elec. Ry. and 
Media Glen Riddle & Rockd. E. St. Ry. Co. at a mum annual rental 
of $71.990 to a maximum of $106.990 in 15 years. V.98, p. 1073, 1158. 





APRIL, 1922. 


—_— . 


—_—_———— — —— 


(a) Delaware County & Philadelphia Electric Ry. 
Lease.—On July 1 1910 leased for 990 years to Southern Pennsylvania 
Traction Co. at. a rental of $40,000 per annum. 


ORGANIZATION .—Incorporated May 11 1892. Completed from 
Media, Pa., to Baltimore Ave., Clifton H'ts, in Jan. 1895; connects with 
the Chestnut & Walnut Street cars of the Union Trac. system. In May the 
United Power & Transportation Co. acquired the road, paying $166.66 per 
share for the stock in its 4% trust certificates secured by a deposit of stock. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $500,000 authorized___. __-_- $300 ,000 See text 
First mortgage $54 ,000--ntf\ 1913 5 J-J _ 64,000 July 11943 
{Int. at Cont.-Equit. Title & Tr. Co., Phila, 
Ist M. bonds matured July 1 1913, but were extended for 30 years at 5%. 
DIVIDEN DS.—Paid in dividends in 1899-1900, $36,000; in 1900-01, 
$27,000; 1901 to 1908 incl., $21,000 per ann.; in 1909 and 1910, none;_in 
1911, $21,000; in 1912, July, $15,000; none since. 
ROAD.—Owns 12 miies of track. Rails, 80-lb. T and girder. 


FAIRMOUNT PARK TRANSIT CO. 


ORGANIZATION .—Incorp. in Delaware in Sept. 1916 as successor to 
the Fairmount Park Transportation Co. in accordance with plan of reor- 
ganization outlined in this publication of Sept. 29, 1918. The assets of the 
old co. (for history see ‘‘Elec. Ry. Section’ for Sept. 1918) were purchased 
subject to $750,000 Ist M. 5s (see below). 


STOCKS AND BONDS— Date. 
Stock common ($10)......... .--- 
tock preferred (310) 7% 
First mortgage $750,000 gold\ 1912) 5 A-O 
($1,000) e*ntf {Girard Trust Co., Philadelphia, Trustee. 
Bonds .—1st mtge. bonds are callable at 105 and int. on any int. day on 
60 days’ notice. Cum. sinking fund, $13,000 per annum, began Oct. 
1918, bonds to draw interest for the fund. V. 95, p. 480. 
REPORT .—For 12 mos. ending Dec. 31: 
Year— iross. Net. 
_ __.....$235,075 $93,654 $44,831 sur.$48,823 
0 ae ee ewe = — 71.630 39,303 sur. 32,327 
ROAD, &c.—Operates an electric line in Fairmount Park, Philadelphia, 
together with the Woodside Real Estate Co. (capital stock $100,000), which 
owns Woodside Park. The license from the Park Commission expires 
July 24 1939. Operation from Nov. 30 to May 1 is optional. Miles of 
track operated, 8.83. Gauge, 5ft.24in. Rails, 90-lb. Cars, 9 closed, 


50 open. 
OFFICERS.—Pres.. N.S. Alexander; Sec. & Treas., Clayton E. Platt. 
V. 107, p. 1670. - 


PHILADELPHIA & WEST CHESTER TRACTION CO. 

ORGANIZATION .—Chartered in Pennsylvania on April 241895. Mu- 
nicipal franchises are perpetual. In Jan. 1902 leased the Ardmore & Llan- 
erch St. Ry., a line between the points named, 3'4 miles: it has no bonds or 
other debt. Rental is 5° on the outstanding stock ($400,000 auth., $383.,- 
350 outstanding) and payment of taxes and organization expenses. Leases 
the Philadelphia & Garrettford St. Ry. (which it also controls) at 5% on 
funded debt and $500 per annum for salaries and organization expenses 

In Jan. 1912 increased authorized stock from $1,000,000 to $1,400,000. 

Fares.—In Jan. 1919 the co. announced an increase in fares from 5 cents 
to 6 cents on each ‘“‘fare limit."" V. 108, p. 80. 


STOCK AND BONDS— Date. Intcrest. 
A-O $1,.303.700 Oct '21, ; 


Stock 31.400,000 (par $50)... -_--. 
Mtge bonds $1, 000 gold) 1904 4¢J-J 534,000 Jan 1 1954 
($1,000) —-- c*tf)Int. at West End Trust Co., Phila., Trustee. 
Phila & Gar lst M $3,000.07 1905 5 2¢F-A 2.564.000 Aug 1 1955 
gold ($1,000) | eit;Int. at West End Trust Co., Phila., Trustee. 
Bonds.—Can be called at any time at 105 and int.; no sink fd. The re- 
maining Phila. & Gar. bonds are reserved for future requirements; red. 
at 105 and int. on any int. day. 
REPORT .—Year ending Dec. 31: 
Dec. 31. Gross Net 
Ycar— Earnings. Earnings. 
1921 _________$879,176 $277,128 $10,854 $224 733 $63,248 
1920 __.---.-- 879,647 281,079 20,026 214,407 86.697 
ROAD.—Operates 50.56 miles of track from 63d and Market streets 
Philadeiphia, to West Chester, 26.107 m.; Llanerch to Ardmore, 6.375 m., 
69th St., Upper Darby, Pa., to Sharon Hill and Media, 18.077 m., of 
_— wy m. are leased. Gauge, 5 ft. 2\% in.; 58, 60, 70 and 80-lb. 
rail. cars. ° 


OFFICERS.—Pres., A. Merritt Taylor, Phila.; V.-P., H. H. Aikens; 
Treas., C. L. Rihl. Office, Upper Darby, Del. Co., Pa. V. 94, p. 352. 
V. 98, p. 237; V. 106, p. 397; V. 107, p. 1193; V. 108, p. 80; V. 113, p. 2313. 


PHILADELPHIA RAPID TRANSIT. 

Incorporated in Pennsylvania on May 1 1902 to take over under lease the 
Union Traction Co. for 999 years from July 1 1902, and to acquire and hold 
shares of other corporations. (For terms of lease, see Union Traction be- 
low.) The Rapid Transit Co. acquired numerous franchises for new roads 
obtained by the Mack-Foerderer syndicate in 1901. In June 1903 the Mar- 
ket Street Elevated Pass. Ry., with $5,600,000 authorized capital stock was 
formed to absorb a number of these franchises. V.76, p. 1301. In June 
1903 the Rapid Transit Co. obtained from the Philadelphia City Councils 
other valuable franchises for new lines. In April 1906, however, an agree- 
ment was entered into with the city reiinquishing nearly all the rights to the 
franchises of 1901 and 1903 and the whole matter of the company's fran- 
chise rights was readjusted on a new basis. See V. 82, p. 693, 870. 

Subway has been built in Market St. from 23d St. to Delaware Ave., 
elevatea structure on Market St. west of the Schu3lkill River, and on Dela- 
ware Ave. from Market St. to South St. V.74, p. 528, 989; V. 76, p. 1301; 
V. 81, p. 265. In March 1907 began operating on that portion of the ele- 
vated from the Schuylkli! River west to the Upper Darby terminai station, 
a distance of about 4 miles. V. 84, p. 571. On Aug. 3 1908 the entire 
subway from 2d St. to 23d and Market St. was placed in operation, thus 
completing line through to 69th St. V. 87, p. 347. On Oct. 6 1908 ele- 
vated lines on Delaware Ave. to South St. Station was placed in operation, 
completing entire line. V. 87, p. 936. 

In July 1902 acquired all the stock of the Doylestown & Willow Grove 
Ry. Co. Also owns entire stock ($10,000) of the Motor Real Estate Co., 
which owns ~roperty costing $4,000,000. 

On July 1 [Yue the Phila. Morton & Swarthmore Ry. and the Media Mid- 
dietown Aston & Chester Elec. Ry. were consouidated, forming the Darby 
Media & Chester Ry. The new company, embracing 25 miles of track, was 
thereupon leased to the Phila. Rapid Transit Co. for 999 years, rental being 
$8,500 for first year, $17,000 for second and third years. $25,500 for fourth 
year, $34.000 for fifth year and $42,500 for sixth year and thereafter. 

Early in 1921 acquired through the Willow Grove Park, the Burd Home 
Park. another amusement centre. V. 113. p. 417. 

Adjustment of Relations With City.—On Feb. 18 1907 the board of direc- 
tors accepted the plan submitted Jan. 1907 by the Retail Mercbants’ Asso- 
ciation of Philadelphia for a readjustment of the relations between the city 
and company. The plan confers upon the city the right to purchase at any 
time after June 30 1957 all leases, franchises and property of the compamy 
at the company’s actually paid-in capital, $30,000,000. The city has 
the right to assign or sell this option. urthermore, a sinking fund is to be 
established, to be taken out of the gross receipts of the company, which, 
calculated at 4%, will amount to at least $30,000,000 at the expiration of 
50 years, to enable the city to acquire the property at that time. Another 
feature in the arrangement is that, beginning with Jan 1 1907, the city 
shares equally in the net profits after stockholders have received lawful 
interest on the capital invested by them. Alli franchises for further surface, 
elevated or underground railroads within the city are to be first offered the 
Phila. Rapid Transit Co. under terms of this contract. The city is also to 
have three members on the board of directors. The present rate of fare is 
not to be changed except with the consent of both parties. As part of the 
arrangement, the Rapid Transit Co. agreed to call the $12°000.000 then still 
due on its stock at the rate of $3,000,000 every six months, the money to be 

to give in and improved service. For further detalis of plan, 
see V. , p. 451, 1552. An ordinance embodying the above features was 
poo 4, e Phila. City Council on June 20 1907 (V. 84, p. 1488) and rati- 
ed by the company July 18 1907. On Feb. 27 1911 State Supreme Court 
affirmed the decision (V. 89. p. 847) of the Common Pleas Court sustaining 
the company's demurrer in a suit brought to test the validity of the fore- 
g ordinance. V.92, p. 596. On July 29 1907 directors called for pay- 
ment of the fina) assessment of $15 a share of stock, pas able in two install]- 
ments—$7 50 Sept. 9 1907 and $7 50 Sept. 7 1908. . 85, p. 284, 1402. 

On Feb. 28 1911 shareholders of both the Phila. Rap. Trans. Co. and the 

Union Trac. Co. approved a plan (V. 92, p. 463) in accordance with the views 
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of Mr. E. T. Stotespury, who consented on such conditions to enter the 
Phila. Rap. Trans. board, calling for the issue of $10,000,000 s. f. bonds 
running for life of city contract, guar. + & i. by the Union Trac. Co. and 
secured by pledge of equity in Market St. Elev. Pass. Ry. (V. 91, p. 1629) 
over and above present $10,000,000 mtge. on said property. V. 92, p. 596. 
On Feb. 29 1912 directors of both the Phila. Rap. Trans. and Union Trac. 
Oo. authorized the mtge. V. 94, p. 631. As part of the plan, certain 
equity owned by Phila. Rapid Trans. Co. was surrendered to Union Trac. 
Co. See V.91, p. 1161, 13886, 1574, 1630, 1711. The City Council assented 
to the arrangement in May 1911. V. 92, p. 1375, 1500. 

Subway and Elevated Lines to Be Built by the City and Operated by the Com- 
pany.—At an election held April 29 1915 the electors voted in favor oi 
a $6,000,000 loan for a Broad Street subway and a Frankford elevated 
line (V. 100, p. 1511), and on Juiy 1 1915 the ordinances making equal 
appropriations for both projects were signed by Mayor Blankenburg. 
Construction was begun September 11 1915. V. 101, iF 132, 774, 1371. 
At the eiection on May 16 1916 it was voted to issue $57,100,000 bondg 
for additional subway and elevated lines, in accordance with the pro- 
gram of former City Director of Transit A. Merritt Taylor, as outlined 
in V. 102, p. 2342. The Stern bill, rendering valid the election of May 16 
1916, was passed by the Penn. House of Representatives in April 1917. 
V. 104, p. 1703. On July 7 1917 the taxpayers’ sult to restrain the city 
from proceeding with construction of the new high speed lines was dismissed 
by Common Pieas Court No. 4. On July 23 1917 the Pennsylvania P. 8. 
Comm. granted the Philadelphia city authorities permission to construct 
all of the lines contemplated in said program. [The cost of the amplified 
system, based on structural] steel and labor costs current in the early part 
of 1917, is estimated at approximately $100,000,000.] In June 1918 
Govt. sanction to proceed with the construction of the Frankford elevated 
system was given with the understanding that the work in connection with 
the Broad St. subway (with certain exceptions) be stopped as promptly 
as possible. V. 106, p. 2451. The eievated to Frankford was to have 
been ready for operation before the close of 1920, but had not been placed 
in operation at last accounts. :, 

Lease Rejected.—On Jan. 15 1919 the Penna. P. 8S. Comm. unanimously 
rejected the City Transit lease which provided for the joint operation of the 
municipal lines and those operated by the co. The Comm.’s reasons for 
rejecting this lease will be found in V. 108, p. 379. The lease had been 
approved by the stockholders and the Mayor. For provisions of rejected 
lease see this Section for Sept. 1918. V. 109, p. 1892. Compare V. 105, 
p. 819, 2366; V. 106, p. 86. 

On March 31 1921 the Mayor submitted to the City Council a proposed 
form of agreement providing for the leasing of the city-owned Frankford 
Elevated Ry. and Bustleton lines to the company for operation. For prin- 
cipal terms of proposed lease, see V. 112, p. 1978. Seealso V. 113, p. 731, 
1054. In Nov. 1921, however, Mayor Moore terminated negotiations with 
the co. over the terms of the Frankford elevated lease and announced his 
intention to have the line operated by the city at an early date as a separate 
and independent unit of the city’s transportation system. V.113, p. 2080. 
See, however, V. 114, p. 1535, 1652. 

Power Contract.—In March 1912 entered into a 10-year contract with the 
Phila. Electric Co. for additional power. V. 94, p. 768. A new agree- 
ment was made in Nov. 1920. 

Voting Trust.—The voting trust established in Feb. 1911 for 5 years was 
extended in 1916 for a further period of 5 years to Feb. 201921. On Feb. 12 
1920, however, it having been determined that the voting trust was no 
longer necessary, it was resolved to terminate same on that date. V. 110, 
Pi V. 92, p. 660, 726, 882, 1243, 1500; V. 95, p. 1608; V. 102, p. 523, 


New Line.—In Sept. 1911 the Snyder Ave. St. Ry. was chartered in the 
interest of the Phila. Rap. Tran., with $140,000 stock, to operate 7.66 miles 
of line on Snyder Ave. Line was placed in operation Jan. 1912. 

Hog Island Extension.—On Aug. 4 1918, in accordance with a contract with 
the Emergency Fleet eT the co. placed in operation an extension from 
Eastwick Ave. to the Hog Island Shipyard. The Fleet Corporation 
advanced the funds to the company to cover the cost of the new construc- 
tion and ee {100 new cars}. This property will be taken over by 
the P. R. T. Co. at the appraised value for operation. Fares charged are 
fixed by the P.S. Comm. _ V. i106. p. 1345, 2758. 

Ercise Tar.—On Aug. 2 1915 Judge Dickinson in the U. 8S. Dist. Court 
held that the company’s subsidiaries operated under lease were not carrying 
on business within the meaning of the excise tax law of 1909 and therefore 
were not liable to the tax. On Oct. 22 1917 the Market Street Elevated 
Pass. Ry., the Union Traction Co. and the Philadelphia Traction Co. a 

aled to the U. S. Dist. Court for restitution of $73,768 and interest col- 
ected from them in the years 1911 and 1912. 

Income Taz Litigation.—On July 15 1918 the various leased line cos. filed 
suits against the Phila. Rap. Tran. Co. to recover income and excess profits 
taxes paid by them under protest. V. 107, p. 402. Compare V. 106, 
p. 2451. On Nov. 20 1918 a ruling was handed down by Common Pleas 

Jourt No. 3 (and in Feb. 1919 affirmed by the Pennsylvania Supreme 
Court) under which the Phila. Rapid Transit Co. is held responsible under 
the terms of the several] leases for the payment to the Govt. of the income- 
excess profits taxes of the following leased line corporations: Philadelphia 
Trac. Co., Germantown Pass. Ry. Co., 13th & 15th Streets Pass. Ry. Co., 
Philadelphia City Pass. Ry. Co., Union Trac. Co., Ridge Ave. Pass. Ry. 
Co., Frankford & Southwark Philadeiphia ge Rat > Ry., Fairmount Park 
& Haddington Pass. Ry. Co., Citizens’ Pass. Ry. Co. and the Hestonville 
Mantua & Fairmount Pass. RR. Co. On the other hand, however, it 
was ruled that the following companies must assume liability for their 
Federal taxes: Continental Pass. Ry. Co., Philadelphia & Darby RR. Co. 
one Couee & Coates Streets Phila. Pass. Ry. Co. V. 107, p. 2009; V. 

» D- . 


Validity of Rentals Upheld.—In Dec. 1920 the Superior Court of Penna - 
handed down a decision denying the order of the P. 8. Comm. requiring 
the underlying companies to file answers to averments made by the city 
and two local business men’s associations with regard to rentals of the 
underlying companies. V. 111, p. 2521: V. 112, p. 163. The city. the 
P. 8S. Comm. and business associations appealed, and on July 1 1921 the 
Penna. Supreme Court reversed the decision of the Superior Court but only 
on a technicality. The Supreme Court held that the case should not have 
gone to the Superior Court; but maintained that the P. 8. Comm. had no 
right to attack rental payments’ For details see V. 113. p. 183, 293. 

Split in Directorate.—See V.111, p. 389; also V. 114, p. 522,627, 739, 1181. 

Fares.—On Oct. 4 1920 applied to the Penna. P. 8. Comm. for auth. to 
charge a flat 5-cent fare and to abolish all free transfers and 3-cent eachenae 
tickets. V 111, p. 1472. Compare V. 110, p. 2488; V. 111, Ps 74, 1183. 
This petition was rejected by the Comm. but effective Nov. 1 1920 the co. 
was auth. to raise fares to 7 cents cash, with 4 tickets at 25 cents. No 
change was made in transfer or exchange rates. V.111, p.1662. See also 
V.112. p. 1978; V. 113, p. 1773. President Mitten in a letter to the Mayor 
in March 1921 on the subject of operation of the Frankford ‘‘L’’ proposed a 
basic 7-cent fare with 5 tickets for 35 cents for the entire system, instead of 
4 emote for 25 cents as then effective. V.112, p. 13899. Seealso V. 114, 
p. 1652. 

Rate Increase.—On Aug. 7 1920 filed new tariffs, effective Sept. 6 1920 
with the Penn. P. 8S. Comm. providing for increased freight, milk and 
wharfage rates. 

Statement by Prest. Regarding Income for Year 1921, &c.—V. 112. p. 2749. 

Government Loan.—In Sept. 1918 the Penn. P. 8S. C 
contract under which the Gevernment loaned the co. $1,748,000 
transit facilities for workers in industrial war plants. V. 107. p. 1101, 


Proposed Plan of Consolidation.—In Aug. 1920, Pres. Mitten made public 
the following proposed plan of consolidation, after having resigned from the 
directorate of the Union Traction Co. on account of opposition on the pare 
of members of the board to this plan. The plan provides for the conso da- 
tion of the five lease-holding companies—Philadelphia Rapid rransit Co., 
Union Trac. Co., Phila. Trac. Co., Electric Trac. Co., Peoples Trac. Co., 
nto one operating co.; transmuting the stocks and other securities of 
these cos. into the stock of the new co., so as to maintain present preference 
as to assets and dividends of the respective cos. An assessment of 510 per 
share on Union Traction Co. stock is provided for under the plan. he 
following table is designed to show the basis upon which exchange of secur- 
ities of present cos. for stock of new co. would be made. aye aes ee 

Holders of Pres. Secur.— Amount Outstanding. _Wou ec. New ck. 
Phila. Ald 8% stock. _ |$20,.000,000 8% 1st Pref., $20,000,000 

Par $50, full paid (100%) 
Peoples Trac. | 47% Trust $29,730,114 8% ist Pref., $14,865,057 
Electric Trac) Certif. (Secured by stock) (50%) 





Total new 8% 


106 Preferred stotl.<<<<0---eceeceeeeee= -$34,865,057 
Union Tr. Co. 6% stock| 600,000 shares, par $50 7% 2d Pref., $30,000,000 


aid i 17.50 p. sh.) (100%) 
sna 000 charen Com. stk. 600,000 shares 
Par $50, full paid (No par value) (100%) 


If pay assess., $10 p.s 
Philadel. Rapid Transit 
Ce. capital stock - - - - 
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Note.—Capital paid in and surplus are now as follows: (a) Phila. Traction 
Oce. stock full paid, $20,000,000; surplus, $446,220; total, $20,456,220. 
(b) The ‘Peoples Electric Traction 4% Trust Certificates’ are secured by 
$6 ,600 000 full- paid stock of Peoples fraction Co.. and also Electric Trac- 
tien Co. stock on waich $8,297,920 has been paid in viz., 152,396 shares of 

each full paid and 22,604 shares $30 paid. (c) Union ‘Traction Co. paid 

m on stock $10,500,000, surplus $3,753,141 and proposed asseasment 36,- 
900.000. (d) Phila. R. T. Co. stock, $30,000,000 full paid and surplus 

482,120. Grand total paid-in capital and surplus $89,519,401. For 
details of above plan see V. 111, p. 795, 896. 
In 000 7% 1920, the Philadelphia C ity C ouncil authorized an issue of $6,- 
uip. trust certificates ‘Se ries F’’ maturing in equal semi-annual 
ning hE \ durine a period of not more than 10 years, to be sec raD by the 
lease of 1.500 surface and 97 elevated subway cars. V. 110, 1749, 2193. 

The Union Traction Co. however, de mene as the price of ite consent to 
the proposed $6,000,000 Car Trust that P. R. T. give to Union every equity 
that P. R. T. now Possesses, and in ne 1 hy agree to make over to Union all 
property which it may hereafter acquire. The P. R. T. refused to 
accede to these demands but offered in consideration of the Union a 
to the equip. issue, to make over to Union the a of real estate an 
stocks of subsidiary companies to the same effect as if Union had leas 
them to the P. R. T.. under the provisions of Sections 12 and 13 of the lease o 
1902. FP. R. T. would also agree that the 500 cars purchased since 1902 
be considered as if turned over and included under the terms of that lease. 
The following committee has been appointed to treat with Union Traction 
officials in an effort to clear up the present situation: William M. Mont- 

mery, Ernest T. Trigg. W. C. Dunbar, Frank Buck and T. E. Mitten. 

or further details see V. 111, 4 793. 


STOCK AND BONDS— Dat. 

( sae J-J 600,000 sh} See 
Btock $30,000,000 ($50) , a ota y aoe 
5g F-A 


Coll trust mtge $5,000, ee tak at > ge 74. SOL, v0 fo 5- 3 wel 
old c*cpti Int. at Penn. Co. for Ins. on Lives ranting 
wane 6 “ | Annuities, Philadelphia, Trustee 
ra fund mtge. $10,000,000! 1912 zg M-S 9.785.000 Sor 1 1962 
$1.000) guar p & i_c*c t Int. at C omin' Trust Co., Phila., Trustee. 
an erint St E El lst mtge $1 M-N 10, 000. ,000 May 1 1955 
000 ,000 gu & ($1 000) e*cpt —_ & hk Co., Phila., Trus. 
Darby Media & Ches lst M| 1906 nd ea 991,000 Oe — 
$1 500. 000 ($1 000) gccptj int. at — ttle & Trust Co., as 
Oar trust cervis., $4,200. 000 1913 1,225, 000 "ye0s 
Series cpt! Fidelity Prost "e.. Phila... Trustee 
Oar trust certfs, $1.944. O00. 1913 5@M-N 492 000 May 1 1923 
Series ““C”’ cpt! Fidelity Trust Co., Philadelphia, Trustee. 
Series| 1019 F-A 63 .000 1929 
t. | Fidelity Trust Co., Phila Trustee 
on ‘trust certificates Series 1919 932 000 ‘1929 
i f. {Fidelity Trust Co., Phila., Trustee 
Funded debt of SATE at companies Dec. 31 1920. $56 863.947. 
tock Exchange in July 1902 ana Feb. 
See also V. 110. p. 872. 


Stock was listed on the Phila. 
1905 on N. Y. Stock Exchange. 

Bonds.—Collateral trust bonds are secured by deposit with trustee of 
securities owned by Phila. Rapid Transit and also securities of Union Trac. 
Oo. and Phila. Trac. Co.; entire issue subject to call at 105 on 6 weeks’ pub 
lished notice a and after Feb. 11912. A sinking fund, which wil) re- 
sire al) bonds Feb. 1 1957. began to operate Feb. 1 1912. The Market 
Street El ae Ry. bonds cover Se Ley and the elevated road on 
Market St. See V. 80, p: 652. are guaranteed, principal and 
interest, by endorsement by the a ed Rapid Transit Co. Are subject 
to call on any int. date at 102% and int. . 84, p. 749: V. et. P we 
The Darby Media & Chester Street Ry. bonds are eer Ay by en- 

*t by Phila. Rap. Tr. Co. Can called at 102% & int. 

Both the collateral trust bonds and Market ore Elevated bonds were 
listed on the Philadelphia Stock Exchange in April 1909. V. 88, p. 945. 

The sinking fund mortgage bonds of 1912 are callable on any March 1 
as a whole or for sinking fund at 105 and interest. Cumulative sinking 
fund of $35,000 per annum began Jan. 15 1917. Of the $10,000,000 
authorized $9,785,000 are outstanding and $215,000 Rag been retired. 
Bonds are guar., p. & i., by Union Trac. Co. V. 94, p. 827, 699. 

Car Trusts.—The Ser “B"’ car trusts mature $175, 000 s.-a. beg. Sept. 1 
1913 and ending Mar. 11925. Red. at1024andint. Series ‘‘C” mature 
as a. from Nov. 1 1913 to May 1 192 Red. at 102% and int. and 

secured by 500 new cars. Series ‘““D"’ mature $8,000 Feb. 28 in 1920 
ond 921 and $9,000 eacu Feb. 28 thereafter to 1929. Ked. at 102% and 
{nt. Series ‘‘E’’ mature $28,000 Oct 14 1920 and 1921 and $29,000 each 

. 14 thereafter to 1929. Red. at 102 and int. 
ividends.—An initial div. of $1 per share was paid in Oct. 1916. 
1917, $2 50 pershare. In 1918, $2 50 per “yal In 1919, $2 50 per share. 
p 4 N Jan. el .25 per share. July 1920 div. deferred. V. 111, p. 389, 
one 8 
OAD.—Total trackage Dec. 31 1920, including all lines leased and 
sg 676.489 miles. Owns about 3,27 3 cars of all ki 

ANNUAL REPORT .—Fiscal year changed in 1918 to end Dec. 31. 
Annual! report for year ending Dec. 31 1921 was givenin V. 114, p. 943: 

1921. 1920. 19: 21. 1920. 
~ s 


41,514, 2,798,821 
905, — 


Total___._-~ 42,420,605 
Ezpenses— 

Maint.&renew 8,136,800 5 

Oper. pow. pl’t 3,675,788 75 

‘ 

Pe) 


Interest. Outstanding. Maturity. 


1905 
Int. at Lan 


Ce, srs certificates 


In 


Pass. earns_. 
Other receipts 


37,989,623 | 
817, 731 | 


a - Hee OS 


38,807 ,354 | 


95,600 
8 027 | 
8.926 | 


Taxes _ 2 601,253 


29 195,165 
10,205,175 

976,463 
as 846,647 


830 
775 





Total exps 31. 233, 589 
Net earnings. 11,677,451 
l ‘029.245 
Rent “* as 840,913 
Divs. (56%) 

Oper. of cars- 13, 330,47] 13,7: 
91,710 21,359 Surplus___. 1 

a Includes $1 56 “000 sinkin g fund (city contract). 


Pe We .—Chairman pe the Board and President, T. E. Mitten; 
V.-P is. W. C. Dunbar and G. A. aero: Sec., F. B. Ellis: Treas., 
G. ; " Davis: Aud., E. L. Austin.—V. 113, 1574, 1773. 1888, 2080; 
V. 114, p. 80, 410, 522, 627, 739, 943, 1181" 1988. 1535, 1652. 


1) Doylestown & Willow Grove Ry. Co.—A trolley road. 

n July 1902 was acquired by the Philadelphia Rapid Transit through 
parece of the entire capital stock ($500,000) for $20,000. 

ansit Co. guarantees interest on the bonds. See V. 79, p. 


ond aoe — BONDS— Date. Interest. Outstanding. Maturity. 
tock $500,000 ($50) ‘ 500 .000 
Piset mtge $500,000 ($1,000) 1900 42J-D 500,000 June 1 1930 
gold guaranteed___c*_cpt/Land Title ee Trust Co., Phila., Trustee. 
ROAD.—Trackage, 13.620 miles, from Doylestown to Willow Grove, 
gunning over the oid turnpike between those places, which is leased for 999 


vears 
EARNINGS. —Included in Phila. Rapid Transit Co.—V. 79, p. 1331. 
(2) Twenty-Second Street & Allegheny Avenue P 
ORGANIZATION .—Chartered 1890. On Dec. ‘0 1903 che folleying 
cos. were merged with the 22d St. r; Allegheny Pass. Ry. Co., Fisher's 
Lane Ry. Co., Lindley Ave. Ry. Co., Chelten Ave. Pass. Ry. Co., German- 
town & Fairmount Park Ry. Yo. and the Phila. & T renton R: ipid Transit 
St. ~ Co. ue lecieed to the Phila. Rapid Transit Co. for 6% per annum 
on paid-in capita 
eon iy >. yo owe 000 ($50); = — Po outstanding 
a ‘Amount due ot her com anies’’ Dec. 3] 2 
ROAD.—Trackage 65.339 miles. B90. $808,723. 
SA NR RECESS onan 
—Entire own the P 
MP EES Sonne Dew deicentine. Shan 
terest. ndin Maturity. 
Stock all owned by Philadelphia Rapid arene y -— a aturtly 
First mortgage $200,000 gold| 1904 4% Rs 200,000 Dec rT 1934 
($1. .000) c*_cpt ins. at Lap tiles Te Cc., Phila.,. Trustee. 
teed, prin. & y the Phila. Rap. 


05 and interes 
ROAD.—From the Philadelphia County line to Darby, 2.486 miles 1 


(6) Chester S. Fuuilede edeiphia R Railway (Chester Short Line). 
operated by P 30-year agreement dated Feb. 141911. 


pois peed here ot ig in Penn. on June 29 1910 as successor 
Spe ae. & Chester Ry., sold at foreclosure (V. 92, p. ere ~ 


agreement to operate the line the Phila. Transit receiv ed 
tion of an, agrecm Phila. stock. The Chester Phila. receives 35% and 
ae which the Rapid Transit assumes 

be apgsied to ins. cn bonds and dive. 





,807 ,293 382,065 


The Rapid 
1331. 


E: 
: 
: 





| 


STOCK AND BONDS— Dat. Interest. Outstandi sae 


ty $485,000 ($50) 
1910 yl i 


ist M $600, 00 gold ($100, =} 5 « J-J 600,000 J 
$500 and $1,000)__-_-c _tffInt. at Real” Est. Tit. Ins.&Tr.Co. white. - . 
on four weeks’ notice. 


Bonds.—Red. on any Cat. date at 105 and int. 

Free from Penn. State tax. Sinking fund of one-half the surplus earnings 
aver 4% on the stock shall either purchase and retire bonds or be used for 
aew construction. V. 104, p. 763. Listed on Philadelphia Stock Exck. 


EARNINGS.—For years ending Dee. 31: 
Calendar Gross Rental Other 
Year— Earnings. (35%). Rects. 
aT $434,038 $151,913 $6,965 $158.879 $54, 519 $104,36@ 
y 484,733 169,656 3247 172,904 24.071 118.833 
—16. 26 | m. of track, including main line from C hester to Phila., 
ene branches from Essington to Moore Station and Essington to Phila.— 
- 92, p. 1310; V. 104, p. 763. 


UNION TRACTION.—A trolley road. 

Lease.—The Union Traction Co. has been leased for 999 years from July 1 

1902 to the Philadeiphia Rapid Transit Co. Lease rental (payable in 

opted =e 000 per annum (equal to 3% on the face value of the $30,000. 
for the first two years, $1,200,000 per annum (equal to 4% on 

stock) for ‘the next two years, $1,500 000 per annum (equal to oT on stock 

for the next two years and $1, 800,000 per annum (equal to 6% on stock 

thereafter. The stockhoiders of the Union Traction Co. were given the 

urchase 150,000 shares of the new Rapid Transit Co. stock. 

74, p. 989. Included at the time all the leading street passenger railway 

lines within the city of Philadelphia. 

ORGANIZATION .—Chartered Sept. 6 1895, and acquired on or about 
Oct. 1 1895 all the shares of the Electric Traction and People’s Traction com- 
panies, in place of which were issued collateral trust certificates secured by 
the shares placed in trust. In 1896 leased these properties for 998 years and 
3 months from July 1 1896. On Oct. 1 1895 . for 999 years the Phila- 
delphia Traction at 8% on its capital stock. 61, p. 663. Leases (from 
Jan. 1 1898) Hestonville Mantua & Fairmount yt 8. Ry. for 999 years 
at O% on pref. and 4% oncom. stock. See V.66, p.236. The Lehigh Ave. 

7 oo ($1,000,000 stock) was leased for 995 years from July 1 1899. 
Sos terms of consolidation, &c., in statements for the constituent companies 
~ V. 61, p. 152, 197, 283, 663. For change in terms of lease see V. 89. 

. 694. The Philadelphia Rapid Transit now operates the road. 

* i owns entire stock of the Philadelphia & Willow Grove Ry. Co. 

Union Traction shareholders in Oct. 1908 gave their assent to the use of 
certain securities owned by the Union Trac. Co. to be pledged as yt 
for the $5,000,000 loan of the Phila. Rapid Transit Co. V. 87, 1110. 
The shareholders voted June 20 1910 (formally ratified Sept. 21 1916; 
V. 91, p. 337) to purchase the equipment of the Phila. Rapid Transit, and 
lease same to that compeur on terms as stated under Phila. Rapid Transit, 
and make the equipment the basis of an issue of $1,500,000 car trusts. On 
Feb. 26 1913 they voted to purchase additional equipment and lease it te 
the Philadelphia Rapid Transit Co. and to issue $4,200,000 car trust certifs. 
(Series B) as a result of the transaction. In May 1913 a further issue of 
$1,944,000 car trusts (Series C) was Ray out. See under Phila. Rapid 
Transit and V. 96, 555, and V. 97, 803. 

ve ba 


Total Interest, Baitance, 
Receipts. Tazes ec. Surplus. 


On Feb. 28 1911 "deesenchdare voted 4 guarantee "— Phila. Ra 
$10,000,000 mtge. See under that company and V. 91, p. 1575 
p. $24, 463, 596. 


Income Tar Decision.—See under Phila. Rapid Transit Co. above. 
Equip. Trust.—-Owing to a disagreement over the terms upon which the 
co. would consent to the issuance of $6,000,000 P. R. T. equip. trust certifs. 
this matter has been held up. The following sub-committee has been ap- 
pointed to confer with the committee of Philadelphia Rapid Transit directors 
on this question. The sub-committee comprises Chas. Head. Chas. 
McManus, Arthur V. Morton and Joseph Gilfillan. V.111, p. 1280. No 
later information. 
Proposed Plan of Consolidation.—See under ‘‘Phila. Rapid a a 
STOCK AND BONDS— Date. Interest. Outstanding. ak 
Stock $30,000,000 (par a. onan J-J 9.000 ahs. | Jan" 22, 3 
nion 


$17.50 pd 
Trust Co certificates, gold,{ 1895 4gA-O $29,730,114 Red. after 
& ib i Oct 1 1945 
mort 38 at Pa. Co. oe Bai Ins. on Lives & ‘Glee 


nnuities, 
—— anes Se saertanes 1902 48J-J “1,202,000 July 1 1952 
cpt/Land Title % Trust Co.., Philadelphia, Trus. 

Son yd ee ates.—The trust certificates are not the direct obligations 
of the Union Traction Co., but were igsued by the Pa. Co. for Ins on Lives 
& Granting Annuities, to pay for the shares of the Electric and People’s Trae- 
tion companies purchased and are secured by a deposit with the Trust Co. 
of all the shares of the stock of the Electric Tract on Co. and the People’s 
Traction Co. thus acquired. See description of certificates in V. 64, p. 135. 
They are guar., prin. and int., by the Union Traction Co., and are redeem- 
able at the o tion of oF that company on and after Oct. 1 1945. 

Collateral Trust Bonds.—The collateral trust bonds were issued to fund 
the floating debt and are secured by the deposit of the 35.000 shares of the 
common stock of the Hestonville Mantua & Fairmount Pass. RR. Subject 
to call at 105 and accrued int.; $298,000 has been retired by sinking fund. 


OFFICERS.—Pres., Jeremiah J. Sullivan; Ist V. -P., Cav. E. Heed. 
Sec. & Treas., T. M. Cleary. —V.111, p. 1280; V.113, p. 2506: \ . 114, p. 80. 


LINES CONTROLLED BY UNION TRACTION CO. 
(1) Catherine & Bainbridge Streets Ry.—A trolley road. 


ORGANIZATION .—Incorporated May 14 1889, and leased to the Phila- 
delphia Traction Co. Mar. 1 1890 for 99 years, and included in lease of that 
company to the Union Traction Co. Oct. 1 1895; in “5 tt 1895 term of lease 
was increased from 99 to 999 years and stock from $150,000 to $400,000 
os ounces by Phila. Co.); rental is $24,000 yearly, besides interest 
and taxes 

. ae $150,000 let M. 58 due April 1 1920 were extended for 10 years 
a Oe 

STOCK AND BONDS— Date. 
Stock (par $50) - 
Ist M $150.900 ($1 a c.cpt 1890 
Due lessee Dec. 31 1920 

Bonds are not AH sod to call. 
Lives, &c., trustee. 

Dividends.—Dividends of 6% are paid. 


ROAD.—The road aggregates 5.561 miles of track. 


(2) Citizens’ Passenger Rallway. 

ORGANIZATION .—Incorporated Mar. 25 L858. 
& Southwark Passenger Railway Co. April 1 1892 for 999 years; rental 
now $140,000 per annum, equal to 28% on stock, or $14 per $50 share. 
This lease was assumed by the Electric Traction Co. July 1 1893. Operated 
by Phila. Rapid Transit Co 
= — ae Decision.—See under Phila. Rapid Transit Co. above ané@ 

Stock Ciena $500,000; par ($50); paid in, $192,500—$20 on 8,500 
shares and $15 on 1,500 shares. 11.543 miles of track.—V. 10 08, p. 784. 


(8) Continental Passenger Railway.—A trolley road. 


ORGANIZATION .—Incorporated Sept. 3 1873. Leased Jan. 1 1880 
to Union Passenger Railway Co. for 99 years at rental of $6 per share 

er annum, interest, taxes and operating expenses; lease assigned to Phila- 
delphia Traction Co. June 30 1884. Operated by Ay Rapid Transit Co. 
Stocks owned, per balance sheet Dec. 31 1920, $600,000. 

incom enon. .—See under Philadelphia Rapid Transit Co. above 
an ] : 


STOCK AND BONDS— _ Date. 
Stock (par $50) 


Trac. 


gana Outstanding. Maturtty. 
% M-S $400 00 See text 
8% A-O 150, y's April 1 1930 


2 
Interest at Penn. Co. for Insurances on 


Leased to Frankforda 


Interest. 


Outstanding. Maturity. 
$6 J-J 20,000 shs. 


$29 aid in. See text 

$280,000 July 1 1959" 

Co., Phila., trustee. 

$672 .260. 

t in 1909 were extended for a0 years ears at 4%. 
Not sae tocall. Bonds were listed 

v- 88. p. 822. Trackage. 11 (3% miles, 
- 112, ». 2413; V. 113, p. 2504 


| 1878 
Land Tihs. Tru. 


ays a for nee Dee 31 1920, 

Bonds were originally 6%. 
Int. payable at office of pe TL od 
= 1 on Phila. Stock Exch. 

. 109, p. 2262; V. 111, p. 2227: 

(4) Electric Traction. 

ORGANIZATION .—Incorp. — - 8 1893 and ae pred comtues of the 
Citizens’ Pass. Ry., the —— rd & Sonmewars 5 City Pass. Ry. 
and the Second & Third S 1 On July’ 1 1806 leased for 
99° years the Citizens’ GO ereets 8 Oam ria St. By. the Citizens’ East End 
St. RY.. the Brown & Parrish St., Ry. and the Citizens’ North End St. Ry. 





APRIL, 1922. 


ELECTRIC 


RAILWAYS 10% 








In 1895 the Union Traction Co. acquired all the stock at the rate of 
$85 per share for each share, on which $50 had been paid, and $70 per 
share for each share on which $30 had been pate. the Pennsylvania Co. for 
Insurances on Lives & Granting Annuities ssuing therefor its guaranteed 
trust certificates. On July 1 1896 the Union Traction Co. leased the 
property for 998 years and 3 months. See V. 61, p. 197, and also ‘‘Union 
Traction’ above. 

Stock authurized, 175,000 shares of $50 each; issued, 152,396 shares of 
$50 paid and 22.604 shares of $30 paid. making total $8,297,920 

ROAD. —Mileage, 129.994 miles. Rail, 90 lbs.—V. 63, p. 557. 


(5) Empire Passenger Railway.—A trolley road. 

ORGANIZATION .—Incorporated Feb. 10 1869. Leased Dec. 26 1 
to Citizens’ Passenger Railway Company and the Seventeenth & Bai 
teenth Street Passenger RKatlway arepeny for 999 years. Transferred 
Oct. 1 1895, along with all rizht to dividends on 6,100 shares of its stock 
(then held by the Union Passenger Railway Co. as trustee and lessee), by 
lease of Philadelphia Traction to the Union Traction Co. Dividends are 
$1 50 per $50 share each June 30 and Dec. 30—that is 6% per ann. 


STOCK AND BONDS— _ ss Date Interest. Outstanding. Maturity 
Stock (par $50) (‘All owned ~ Phila. Trac. , $600 .000 
ist M gold $200,000___c cpt. 1900 3% « J-J 200,000 Marl 1936 

Bonds.—The new 3s were issued to retire a like amount of 7s, due 
July 1900. Land Title & Trust Oo., Phila., Trustee 

Due lessee company for additions ‘Dec. 31 1920, $705, 715. 


ROAD.—Mileage, 12.940 miles.—V. 70. p. 1150. 
(6) Frankford & Southwark Philadelphia City Passenger Railroad 


ORGANIZATION .—Ine orporated April 4 1854. Acquired stock of 
Lombard & South Streets Passenger Railway in 1890. Leased to the 
Electric Traction Co. for 999 years from July 1 1893; dividends for the 
several years named below being guaranteed per share: 

Income y Decision.—See under Philadelphia Rapid Transit Co. above 


and V. 108, p. 784. 
Lot 3d 4th 5th 7th 8th 9th 10th and after 
$12 $12.50 $13 $13.50 $14 $14.50 $15 $16 $17 $18 


STOCK AND BON DS— Miles. Date. Interest. Outstanding Last div.,&c. 
Stock (par $50) Q-J $1.875,000 See text 
Debdt of Controlled Lines (assumed by Electric Traction Co.) 
Lombard & South Streets} 10 1881 3 J-D $150,000 Dec 1 195) 
Pass first mtge $500 & | Interest at Real Estate Title Insurance & Trust 
| oO rustee 
1875 4 A-O 132.100 Oct 1 1938 
ext $150.000 ($100 and } Phila. Trust, Safe Deposit & Ins. Co., Trustee 
+ .c.cpt a at Land Title & Trust Co 
he Lombard & South Sts. issue of $150,000 was originally 5% 
but was called at maturity and then an satended for 50 years from Dec. 1 1901 
at 3%%. The West End Pass. mo mg matured Oct. 1 1905 but Sana 
extended for 30 vears at 4%. 1, 56 
ROAD.—Trackag®, 70.559 mo a, 108. p. 784. 


(7) Germantown Passenger Railway.—A trolley road. 
ORGANIZATION .—Incorporated April 21 185%. Leased Oct. 1 188] 
to the People's Passenger Ry. Co. for 999 years, but rental modified ip 
1893: stock since 1897 receives dividends yearly of $5 25 per share. 
Income Taz Decision.—See under Phila. Rapid Transit Co. above. 
Stock authorized, $1,.500.000 ($50); pald in, $572.860. 


ROAD.—Trackage, 44 661 miles. Extension of 2,000 feet from Hillcrest 
Avenue to city line, completed in Sept. 1898, forms with the Roxborougb 
=a wen Norristown Passenger Ry., a through line to Norristown 
— 9 


{8) G & Coates Streets Philadelphia Passenger Railway. 

GANIZATION .—Incorporated April 21 1858. Leas to People’s 

Passenger Ry. for 999 years from Sept. 1 1881 at an annual rental of $60,000 

interest on bonds (since fallen due) and expense of management. 

v ton a Fy Decision.—See under Phila. Rapid Transit Co. above and 
Stoc aay 000 shares (par value, $50), $15 paid tn. Dividends are 12% 

“*° J); on par or 40% on amount paid in (ous see V. 107, p. 1384). 
Geesbnee. 5.487 miles.—V. 107, p. 1384; V. 108, 784. 


(9) Kiestonville Mantua & Palemount atid Railroad. 
ORGANIZATION .—Incorp. April 6 185y. Franchise is perpetual. 


See text 


Maturity 
a60 .000 shs. See text 
a23.000 ehae. See text 

$219.000 jan 15 1935 


LEASE .—Hestonville M. F. road leased from Jan. 1 1898 to Union 
Traction for 999 years at a rental of 6% on the preferred and 4% on the 
e0mmon stock. By the terms of the lease the Fairmount Park & Hadding 
ton lease is assigned to the Union Traction. which assumes the dividends 
guaranteed on that stock. 

v. Inco S ncome . ee, Soe, .—See under Phila. Rapid Transit Co. above and 
108, 

sTOOK AND BONDS— Date. Interest Outstanding. Maturity. 
Common stock par $: - 4 J-J $1.966,100 f.p. See text 
Preferred stock par $5/ J-J 533 ,900 f.p. See text. 
Oonsolidated M $1, 250. 000\ 1894 5-3% @M-N *1,250,000 May 1 1924 

$500 & $1,000_c*x_cpt; Trustee, Girard ‘Trust Co. 
ranteed rental 999-year lease— 
Vairmount Pk & Haddington 62¢F-A 300.000 
ae Ry stk par $50___ _-- 
satomen’ Account,’’ Dec 31 1920_-_-- 241.968 
Dus ay aete ines Dec. 31 1920 100 ,000 

Interest is payable io Philadelphia. z Free of tax. 

* Of the $1,250 .000 outstanding, $124,500 were issued Jan. 1901 as 3Ke 
to take up bonds of like amount of the Fairmount Pass. Ry. due at that 
time and $75,000 on Mar. 1 1902, to take up a like amount of 2d mortgage 
66 maturing on that date. 

Common stock authorized, 39,322 shares: preterred. 10,678 shares; par 
value of each, $50: stock outstanding as in table 

ROAD .—Trackage, 19.717 miles.—V. 71, p. 1167; V. 108, p. 784. 

(10) Lombard & South Street Passenger Railway.—See Frankford & 
Southwark Passenger Railway. 

{a}) People’s Passenger Railway.—An electric road. 

ORGANIZATION .—Chartered Apr. 15 1873. The People’s Trac. Oo 
on Apr. 15 1893 acquired the entire capital stock of this road at $70 pee 
share. The Traction ©“o. then leased the People’s Passenger Ry. By 
tripartite agreement this lease was on July 1 1896 assigned to the U0 + i. 

Co. for 998 years and three months. Rental is 10% per annum on 
capital stock ($2 50 per share) as below shown, nearly all of which is pledged 
for Feople’s Pass. Ry. trust certificates. 

STOCK AND BONDS— Date. Interest. Outstanding. 

Common stock ($25) 1Nn% M-8 31 

Preferred stock ($25) 10% M-8 31 

First mortgage ($1.000)c_cpt 1874 4J-J 15 

Becond mortgage $600. 000) 1881 4 J-J 285.000 July 15 196) 


($1,000) - ' aR ‘Int. at Guar. Tr. & 8. D. Co., Phila., Trus 
Conaclidated " mtge “$1. “i358. 1882 4M-8 246,000 Mar 1 1962 

000 ($1,000). _c&r cpt! Int. at Guar. Tr. & S. D. Co., Phila., Trus. 
a Tota! stock paid in $924.056. 


Int. on Ist M. bonds at Land Title & Trust Co. The Ist M. bonds ma- 
tused Jan. 15 1905. but $219,000 of the $250,000 were extended as 48 to 
1935, the remaining $31 .000 being canceled. The 2d M. bonds matured 
July 15 1911, but were extended as 48 to 1961. Consol. mtge. bonds were 

ly 5s and fell due Mar. 1 19° 12, but were extended for 50 years as 4e. 

pus y pie’ s Traction Co. Dec. 31 1920 for construction and equipment. 

56 .403 

he. stock goquired by the People’s Traction Co. was pledged as security 
or trust certificates. See People’s Traction. 

ROAD.—Trackage. 2.661 miles.—V. 63, p. 557; V. 92. p. 1500. 


(12) People 3. s Hraction..-An electric road. 

ORGANIZ ON.—A Pennsylvania corporation chartered March 6 
1893 to o te — equip with trolley the People’s Passenger Ry., the 
entire capital stock ae which iS pure on or about Apri! 15 18 3. In 
Oct. 189 ‘the Union Traction Co. acquired al! traction stock J S76 per 
share, the Pennsylvania Co. for Insurances on Lives and G Ann 

therefor ite guaranteed trust certificates. On July l 1896 th the Union 
l the road tor 09 998 years and three months. 


Date Interest. Issuea. 
diticie See text. 200 ,000 


Full paid 
46¢F-A $5,807 970 Feb 1 1943 
nterest, tax free, Rng fam eat P lv. Oo. 
for 4 &c., P . Trus 
certificates were issued by eaneytvanie Co. f nsurances, &c. 
and are secured by pledge of People’s Passenger Ry. stock ( (see that company 


ry en te 





ner share instead of the $12 as noted : 


o- 
a ee ee 








above) and by contract of J gy | s Traction Co., which guarante 1 

st Setaak Be ABS BY tL Ge tl SSS nate Bak 
al autho outstan 

fund $25,000 yearly. began Feb. 1 190 ° ” 


(18) Philadeiphia City Passenger ae trolley road. 


ORGANIZATION .—Incorporated Mar. 26 1859. Leased to West Phila- 
- _— be oy: er Railway Oo. for 999 years from Jan. 1 1884 for interest 
ik of per year for organization and dividend of $7 50 per share. 
Sransfers under lease of Philadelphia Traction Co. Oct. 1 1895 to the 
Union Traction Co. The Ist mtge. 4% bonds due Jan. 1 1960 were origi- 
naliy 5% bonds, and fell due Jan. 1 oS but were extended at 4% without 
sption of prior redemption. V. 89. 1543. 
7. I Hy Siled T —— .—See under Phila. Rapid Transit Co. above. and 
o 6 
STOCK AND BONDS— 
Stock $1,000,000 ($50) 


—_ mortgage extended 7 


)c cp 
Debentures ($500 &c) c- “et M-S 
Interest at Land Title & yo Oo., Phila. 
ROAD .—Trackage, 7.662 miles. V. 89, p. 919, 1543; V. 108, p. 785. 
(14) Philadelphia & Darby Ry.—A trolley road. 
Se ne een April 28 1857. 
jelphia City Passenger Railway Co. fe 
88. er annum and interest on “ 
Philadelphia Traction Co. Oct. 1 1° 
Tansee Taz Decision.—See unde 
V. 108, p. 784. 


STOCK oy BONDS— L One: 
Stock (par $50 o ww See text 
First anrietas ecenecd c.cpt i —_ uN 100,000 May 1 1927 
‘Int. at Land Title & Trust Oo., Phila., Pa. 
ROAD .—Trackage, 16.197 miles.—V . 108. p. 784. 


(15) Philadelphia & Gray's Ferry Passenger Ry.—Trolley. 


ORGANIZATION .—Incorporated Apri! 8 1858. Leased to Philadelphia 
Traction Co. for 999 years from Jan. 1 1891 at rental, first five years, 
$43 .225, or $3 50 per share per annum, and $49.400. or $4 per share ber 
anbpum thereafter, the lessee to pay al! taxes, running expenses, &c. Oper 
ated by Phila. Rapid Transit Co. In Marcb 1903 absorbed the, Schuy ic 
River Pass. Ry. and increased capital stock to $1,000,000. 

Stock: auth., $1,000,000 ($50); outstanding, 12.388 shs., enoia 1338 pd va in. 
Dividends at Reali Estate Title Ins. & Trust Co. Trackage, 10.609 miles. 


(16) Philadelphia Traction.—A trolley road. 


ORGANIZATION .—Incorporated Aug. 22 1883 and secured control of 
an extensive system of roads in Philadelphia, Pa.. which it held either by 
lease or ownership of securities, not in fee. Under the lease to the Union 
Traction Co., dated Oct. 1 1895, all the leases and the securities owned were 
assigned to the Union Co., which assumes all liabilities for rentals, &c. 

The lease to Union Traction Uo. is for 999 years from Oct. 1 i895, and 
provides for dividends of $4 (37% ar annum on each $50 share, payable in 
gold coin, free of taxes. See V 663. for extracts from lease. Phila- 
delphia Traction stockholders ‘wale Y allowed to subscribe for new Union 
Traction stock. See V. 61, p. 197. 

Income Taz Decision.—See under Phila. Rapid Transit Co. above. and 


V. 108, iP: a 
. and outstanding, $20,000,000 (par $50). Open accounts 


Stoc 
"86. °87. "88. "89. "90-93. Lf }. "96 and 2 ee 
3 6 5 4 6 


Dec. $1 1920, $16, rm. ets 

iirtdends— 

Under lease, dividends of 8% are guaranteed. V. 61. ». 663: og 3D. 2 288. 
ROAD.—The system assigned to the Union “Trockion Oo. agerogated 

333.245 miles, consisting of Be ira om ‘Passenger Rallways’’: 


81.376 
West Philadelphia Hoss. Ry ..73 254 
Ridge Avenue Passenger Ry_.15 973 
Philadelphia & Darby Pass. Ry16. A 4 Sustinaden St. Connect 
13th & 15th Streets 19 893 Kessler 8t. Connect_.. -. _ _ 
Philadelphia & Gray's Ferry. _10 609 Ridge Ave. Connect 
Continental Passenger Ry....11 399| Walnut St. Connect 
Empire Passenger Ry 12.940 
~~ adelphia City Passenger Ry7. - Total of all 336. 
93, ait 1 “ V. 97. p. ag 106, p. 925; V. 108, p. 785; V. 110, 

3565: 13, 1252; V. 114, 1181. 

a. Philedsiphie & Willow Grove Street Railway Co. 

ORGANIZATION .—Is a consolidation in 1904 of the Phila. & Willow 
Grove Street Ry. and the Glenside & Willow Grove Street Ry. Entire 
stock Is owned by the Union Traction Co. The Phila. Rap. Tran. Coa. 
a. rw a bonds, prin. and int., by endorsement. ee guaranty. 

. 79. D 


STOCK AND BONDS— Date. 
Stock $1, 


Date. vat Outstanding. Maturity. 
7% J-J rot 000 sha. i\ See text 
, 75 paid 
1861 4 J-J $200,000 Jan 1 1966 
Land ie & | hea Oo., Trustee. 


100,000 Mar 1 1935 


Leased to the Phila- 
949 years from Jan. 1 1870, for 
‘* Transferred under lease of 

i“. Traction Co. 
vid Transit Co. above and 
Maturity. 


est. 


Union Passenger 





Interest. Outstanding. 


000 ,000 1,000 .00 
First mtge Si 000,000 guar{ 1904 4% @J-J 1.000.000 July 1 1934 
gold ($1,000) c*_cptiint.at Land Title & Tru. Co., Phila., Trustee. 


Bonds .—Bonds are subject to call on any interest date at 105 and interest 
upon 30 days’ notice. A sinking fund began after 5 years: of $10,000 
annum for 5 years, $15,000 pet annum for following 5 years and $20, 
per annum for the ensuing 15 years. See V. 79, p. 904. 


ROAD.—Trackage from intersection of Weaver St. or Coerry iam ane ~ 
Montgomery County line to Willow Grove Park, 15.523 
p. 904: V. 81. p. 32 


(18) Ridge Avenue Passenger Ry. 


ORGANIZATION .——Consolidation of Girard College Passenger Ry. and 
the Ridge Avenue & Manayunk Passenger Ry. on March 8 1872. eased 
to the Philadelphia Traction Co. for 999 years from Sept. | 1892 for dividend 
of $10 per share per annum to ret 1895 and $12 per share thereafter. 
Operated by Phila. Rap. Transit ¢ 
7 Inc ame Taz Decision.—See under Phila. Rapid Transit Co. above anda 

108, p. 785. 


STOOK.— Authorized $750,000 ($50); about $28 
per share paid in. 

On account of some old debte, dividends for 1896 were continued at $10 
sbove. In 1897 dividends were in- 
cre: peed to $12 per share. Trackage 15.973 miles.—V. 108, p. 785; V. 109. 


49) Second & Third Street Passenger Ry. 


ORGANIZATION .—Incorporated April 10 1858. Leased Jan. 1 1893 
Lo the Frankford & Southwark Passenger Railway Co. for 999 years for the 
wane guaranteed dividends per share per annum: 

893. 1894-95. 1896-97. 1898-99. 1900. 1901. 1902 & after. 
$3 50 $9 See below $10 $10 50 $11 $12 
Dividends in 1896 and 1897 were to be $9 50 per annum, but the dividend 
for 1896 and for the first half of 1897 was at the rate of $9 per share instead 
of $9 50, the balance oe ae eae to the payment of the debt of $27,000 
incurred for paving. 2, Dp. 785. The full $12 per annum however, 
has been paid since. 

This lease was assumed by Electric Traction Co. July 1 1 

Stock issued, 21,204 shares (par $50); $771,076 paid in i 9107. p. 2377. 

(20) Seventeenth & Nineteenth Streets Passenger Ry. 

ORGANIZATION .—Incorporated April 12 1859. Leased to the OContl- 
nental Passenger Railway Co. for 99 years from July 1 1879 at a rental of 
$15.000 per annum, being 3% on 10,000 shares (par $50) stock, interest on 
bonds, taxes, expenses, &c. Transferred under lease of Philadelphia Trac- 
tion Co. Oct. 1 1895 to the Union Traction Co.; all rights of the Philadelphia 
Traction Co. to dividends on the 10,000 shares of the 17th & 19th Streets 
road, which were then held by the Union Passenger Railway Co. as trustee 
and lessee, being also transferred to the Union Oo. Stock all owned by 
Continental Pass. Ry. Co. 

STOCK AND BONDS— Date. Interest. Outstanding. a 

tock (par $50) {1935 .000 shs. 


d 
First mortgage exten-{ 1876 5 £000 July 1 1929 
Renee eanaady es Int. at Co., Phila., Trustee. 


and outstanding, 


| D. 


Adolity Trust 
ly bore int. at the rate of 5% ners annum ana matured 


bonds y 
1 1919, + were extended for 10 at 54%. 





The 
| Sul 


26. $5: 
2 leases for additions Dec, 31 19 $554,289. 





198 ELECTRIC 


(Von. 114. 

















(21) Thirteenth & Fifteenth Streets Passenger Ry.—A trolley road 


ORGANIZATION .—Incorporated April 8 1859. Leased Jan. 1 1892 t 
Philadelphia Traction Oo. for following rental: From Jan. 1892 to Jan. 18904 
Soh share per annum; 1894 to Jan. 1897. $10 per share; 1897 to Jan. 
. $1l share; and from Jan. 1900 $12 per share. transferred 

to Union Traction Co. Oct. 1 1895. 


Income Taz Decision.—See under Phila. Rapid Transit Co. above and 
V. 108, p. 785. 


STOCK AND BONDS— Date. Interest. _ Outstanding. 
Stock $1,000,000 (par $50) $12 J-J $334,529 pd.in 
($500 ,.000)__.c._cpt 1894 5&3 J-J $ 
Real estate mortgages_._..cpt ..-. 


The lst Mtge bds. are guar., prin. and int., by the Phila. Traction OCo., 
and the coupons are payable tax free; $36,000 of these are 348 and were 
exchanged for old 7% bonds of like amount due Oct. 11903. V.77, p. 695 

Interest and dividends are payable at office of the Fidelity Trust Co. 
the trustee of both mortgages. 

Dividend in July 1895, $5 per share; the Jan. 1896 dividend was not paid 
owing to payment of city’s claim for paving. V. 61, p. 1155. In July 
1896 paid $4 per share: in 1897 $10 50 per share; in 1898, $11 per share; in 
1899, $11 per share; ‘tn 1900. $11 50 per share; 1901-1907, incl., $12 per 
share perann. In 1908. Jan., $6; July, $6, and $1 extra (paid out of accum- 
ula surplus); 1909 and since, $12 per share per annum. 


ROAD.—Trackage 19.893 miles.—V. 86, p. 1531; V. 108, p. 785. 


(22) Union Passenger Railway.—Trolley road. 


ORGANIZATION .—Incorporated April 8 1864. Leased to Philadelphia 
Traction Co. for 999 years from June 30 1884 at an annual rental of $285,000, 
or $9 50 per share on stock, and interest, taxes,&c. There are outstanding 
30.000 shares ($1,500,000) of stock. on which $30 83 1-3 has been pald ip 
on each share, or a total of $925,000. Stock is considered full paid. 
$302,300 of the stock is owned by the Philadelphia Traction Co. Its lease 
of the Continental Passenger Ry. was assigned to the Philadelphia Traction 
Co. and from Oct. 1 1895 to May 1 1902 operates by the Union Traction Co 
The Union Passenger Railway Co. is still holding, as lesiee and trustee, 


faturity 
See text 


6,090 shares Empire Passenger Ry. stock and 10,000 shares of 17th & 19tb 
Streets Passenger Ry. 
STOCK AND BONDS— 
Stock $1,500,000 (par $50) 
First mortgage 


500 
Second 
$500 


Date. Interest. Outstanding. Maturity. 
50 J-J See text. See text. 
4A-O $500,000 Mar 31 196) 
Dutta this tnietntieat c_cpt{ Pennsylvania Co. for Insur. on Lives, Trus. 
mortgage ($100 and| 1884 4A-O 50,000 Mar 31 1960 
ii ata diaiaae c_cpt/Int. on both loans at Land T. & T. Co., Phil. 

Due lessee company for additions Dec. 31 1920, $6,655,411. 

The ist mtge. bonds were originally 5s and matured March 31 1911, but 
in Jan. 1911 arrangements were made with Drexel & Co., Phila., to pur- 
chase the bonds, and they were extended for 50 years at 4% without option 
tocall. V.92.p.190. The 2d M. bonds of 1884 were formerly 5s, and ma- 
tured Mar. 31] 1910, but were extended for 50 years at 4% without right of 
prior redemption. V. 90, p. 628. Land Title & Trust Co. has beep 
substituted trustee. 

ROAD.—tTrackage, 81.376 miles.—V. 112, p. 2414; V. 113, p. 2615. 


(23) West Philadelphia Passenger Ry.—tTrolley. 


ORGANIZATION .—Incorporated May 141857 Leased Jan. | 1884 to 
the Philadelphia Traction Co. for 999 years at an annual rental of $150,000, 
or 20% on stock, and interest, taxes, &c.: transferred Oct. 1 1895 to Union 
Zee Ve. The Philadelphia Traction Co. owns $392.950 of the $750.- 

stock. 


STOCK AND BONDS— Date. Interest. 
Stock (par $50) $10 J-J 
First mortgage ($1,000) { 3% A-O 

ae c.cpt|Girard Trust Co., Philadelphia, Trustee. 
Second mtge ($1.000)_c.cpt{ 1886 5 M-N 750,000 May 1 1926 

ee from tax. Pennsylvania Co. for Ins. on Lives & Grant- 
ing Annuities, Phila . Pa.. Trustee. 


Bonds .—-Interest on Ist mtge. bonds payable at Girard Trust Co., Phila. 
Int. on 2d mtge. bonds payable at Land Title & Trust Co., Philadelphia, 
Pa. The first mortgage 6s matured April 1 1906 but were extended for 
50 years at 3%%. 

Due lessee for additions to Dec. 31 1920, $2,508,931. 


ROAD .—tTrackage, 73.254 miles.—-V. 112, p. 2414: V. 113, p. 2615. 


INTER-STATE RAILWAYS. 


Financial Plan.—Int. due Feb. and Aug. 1909 was paid after some 
delay. V.88, p. 1127, 1197; V. 89, p. 348, 1141. On Nov. 25 1910 share- 
holders ratified the readjustment plan (V. 91, p. 1385, 1512) calling fur the 
issue of $1,000,000 6% cum. pref. stock, shareholders to take $500,000 as 
ayable in 5 installments of 20% each at intervals of 30 days. 

ning with 2 payments Jan. 2 and ending April 1 1911), and bondholders 

to take $900,000 at par in lieu of 1910 and 1911 coupons on bonds. V. 91. 
p.1711; V.92,p.59. Entire issue was subscribed and taken. V. 92, p. 1032 


Leases of Controlled Properties.—The leasing cf the underlying companies 
Was consummated in 1910 upon satisfactory terms. The subsidiaries are 
in four groups. Wilkes-Barre, Reading, Trenton and Wilmington. The 
Wilkes- e Rys. Co., the Reading Trans. Co. (succeeded by Read. Trans 
& Light Co. in Mar. 1913, control of which was acquired by Eastern Power 
& Light C .), the Trenton & Mercer County Traction Corp., the Southern 
Pennsylvania Traction and the Wilmington & Philadelphia Traction Co. 
were formed to take over the various properties. V.91, p. 1512; V. 92. p. 
261. Statements for these companies will be found respectively under 
Wilkes-Barre, Reading, Trenton and Philadelphia. 


The aggregate annual income under the above leases is as follows (but 


eee remarks below): 
$518,.54211928 and thereafter an- 


ee $798 .542/1924 
1923 808 54211925 826.043| nually $830,000 
Plus Any Other Income. 


Fized Charges to Be Paid Out of Above Rental 
Int 4s azes. Total. 


nt. on 

Inter-State Rallways____._._______.. x$424,000 $3.145 $427,145 

United Power & Transportation x247 ,656 3,297 250,933 
$67 1,656 $6 442 $678,098 

Note.—The above figures do not include the Federal income tax. which 
+ ee added thereto. x Includes int. on 4s held in treasury as invest- 
ments. 

tg in mental ividend on ag my of ~ | Trenton & Mercer 
Oounty c. Co. ay rentals, Gue to increased operating expenses. 
resulted in the omission of the 1918 and subsequent divs. on the pref. 
stock. See V. 106, p. 189. Upto Apr. 1 1922 no rentals had been paid 
since July 1 1917. 

ORGANIZATION .—Incorporated in New Jersey on Dec. 4 1902 with 
very broad powers. Is empowered to pacmnes. acquire, develop and con- 
struct street railways, electric light an ower, water and gas companies. 

In Dec. 1902 obtained control of the United Power & Transportation Cc. 
through purchase of the outstanding ($3,593,750) capital stock, ona basin 
of $75 for each $25 share, payable in collateral trust bonds. $3,592,200 of 

was exchanged for bonds on this basis. 

On April 23 1915 stockholders approved the issuance of new, irredeemable 
preferred stock in exchange for the old pref. stock. V. 100, p. 1592. 

Under a supplemental agreement dated July 26 1917 between the Inter- 
state Rys. Co., United Power & Transportation Co. and Real Estate Title 
Insurance & Trust Co., the outstanding amounts of United Railways and 
Delaware Oounty Ry. gold trust certificates (see United Power & Trans- 

tion Co. below) were reduced and some of the collateral pledged 

erefor withdrawn. Oompare V. 103, p. 2238: V. 105, p. 716. The cash 

received by the Interstate Rys. Co. from the sale of some of the withdrawn 
collateral has been invested. V. 106. p. 86. 


STOCK AND BONDS— Date. Interest. 
Com $9,000,000 ($100 
Pref $1,000.000 ($10) 6% cum .... J-J 000. See text. 
Collateral trust gold wt) 1903 4 ¢ F-A 10,600,000 Feb 1 1943 

81,250 c*{ Int. at Real Est. Title Ins. & Tr., Phila., Tr. 

.—Com. stock was listed on the Philadelphia Stock Exchange in 

April 1903. V. 92, p. 1243; V. 93, p. 164. $968,280 of the old preferred 
stock had been exchanged for the new up to Apr. 1 1922. 

Bonds are dated Feb. 1 1903 and are secured by deposit of United Power 
& Transportation stock. They bear 3% interest the first year, 3% the 
second and 4066 the third and subsequent years. Denominations $100, 
$500 and $1,000. Are subject to call at 105 and int. on 30 days’ notice. 


$100 cot 


Outstanding. faturity 
750,000 See text. 
246,000 April 1 195@ 


~-—-—- 


Outstanding. Maturity. 
$2.291.200f.p. __.__. 
000 








RAILWAYS 


Dividends .—Initial div. on pref.—3%—palid July 1911: same rate semi- 
annually to and incl. July 1917. Jan. 1918 div. passed (see V. 106, p. 189). 
None since. 

REPORT.—Year ending Jan. 31: 
Fiscal Total Interest 

Year— Receipts. Coll. Trust. 
1921-22___.__._.$336,6790 $306,625 $17,716 $12,326 
1920-21........ 340,531 306,620 21,549 : 12,362 

OFFICERS.—Pres. John A. Rigg; V.-P., Walter A. Rigg: Treas., T. W, 
Grooket, Jr.; Sec. & Asst. Treas.. J. W. Goodwin. Office 411 Market 
St... Camden. N. J.—V. 111, p. 74, 588; V. 112, p. 1283. 


Erp. & 


Balance, 
Tazes. 


Preferred 
f 
Surplus. 


Dividends. 


UNITED POWER & TRANSPORTATION CO.—Electric roads. 

Incorporated April 20 1899 under New Jersey laws to construct, develc p 
and own street pabwars. power companies, &c., and do a general busines- 
(V.68, p.929). In Dec. 1902 stock was acquired by Inter-State Rys. Co 
which see immediately above. 

On Apr. 1 1922 owned the following stocks and bonds. We show also 
the total amounts outstanding of each issue. 


Stocks— 
Delaware Count 


Owned. Tot. Sti. 
Shares. Shares. 
& Philadelphia Electric Ry 
Lebanon von Si, Pt) Con ii onetneieenihinnanekee 
Media Glen Riddle & Rockdale Electric Street Ry 
Reading & Southwestern Ry 
Roxboro Chestnut Hill & Norristown Ry. Co 
Schuylkill Valley Traction Co 
Trenton Street Ry 
Wilkes-Barre & Wyoming Valley Traction 
Wilmington & Chester Traction 
I I ain he DOS Sonsnoses 
Wilmington & Great Valley Turnpike Co 
Wilmington & Philadelphia Turnpike 
Wilmington & Christiana Turnpike Co 


STOCK & BONDS.—Stock auth., $3.593.750; shares $25, full paid. 
Mar. 1902 outstanding stock was increased from $3,125,000 to $3,593,750 
(V. 74, p. 682). the additional shares being sold to stockholders at $35 
$25 share. . 4% coll. trust certificates, are in two series, which we 
have marked (a) and (b) below. [Stock and bonds listed on Philadelphia 
Stock Exchange.] 


(a) Under a trust agreement between the United Power & Transporta- 
tion Co. and the New York Trust Co., trustee, dated May 1 1899. and a 
supplemental agreement dated July 26 1917 there are issued $5,372,800 
United Railways gold trust certificates secured by Yoo of 19,953 shares 
Trenton St. Ry. Co., 39.993 shares Wilmington & Chester Traction Co., 
5.089 shares the re Mapingeon City Electric Co. and 49,911 shares the Wilkes- 
Barre & Wyoming Valley Traction Co. Pursuant to the supplementa! 
trust ent dated July 26 1917. the amount of outstanding certificates 
was reduced from $7,918,090 to $5.372.800 by acquisition by the co. and 
subsequent cancellation of $2,545,200 thereof through the sale of certain 
assets pledged as security therefor as follows: 79,991 shares of the United 
Traction Co. of Reading and 35,800 shares of the Edison Elec. Illum. Co. 
of Lebanon, Pa., which, together with the remaining shares of said cos 
in the treasury, were sold for a considertaion of $1,250,000 par value United 
Railways gold trust certificates and $2,760,000 cash; 1,125 shares of Read- 
ing & Southwestern St. Ry., 4.925 shares of Roxborough Chestnut Hill & 
Norristown Ry., 9,975 shares of Schuylkill Valley Traction Co., 1, 
shares Media, Glen Riddle and Rockdale Electric St. Ry. Co., and 14,992 
shares of Holmesburg Tacony & Frankford Electric Ry. (sold under fore 
closure in 1910 and reorganized with no realization on its capital stock) 
see Frankford Tacony & Holmesburg Ry. below) were also withdrawn from 
collateral for the trust certificates and are held in company’s treasury. 
The cash received by the company was invested in United Railways and 
Delaware County, Ry. gold trust certificates. V. 106, p. 87. 

(b) $818,600 Delaware County Ry. goid trust certificates under a trus' 

ment between the United Power Transportation Co. and the Kea! 
state Title Insurance & Trust Oo. of Phila., dated May 1 1899, and sup 
emental agreement dated July 26 1917, under which the United Power & 
ransportation Co. has deposited with the said trust pomauee. as trustee. 
5.993 shares Delaware County & Philadelphia Klec. Ry. Co. Under sup- 
plemental eement dated July 26 1917 the amount outstand was re- 
ud from $998,950 to $930.750 and 1,125 shares of Reading & South- 
western St. Ry. stock. 4,925 shares of Roxborough Chestnut Hill & 
Norristown Ry. stock, 9,775 shares of Schuylkill bm Traction Co. stock 
and 1,600 shares Media, Glen Riddle and Rockdale Electric 8t. Ry. Co. 
stock, were withdrawn from collateral. V. 106, p. 87. 

The principal of both series (which are in $100, $500 and $1.0006 pieces) 
is due at option of holder on July 1 1949 and thereafter on any Jan. 1 or 
July 1 at the option of the United Power & Transporation Co. For both 

es. also, the semi-annual interest (J. & J.) and the principa! are payable 
in gold coin, free of tax, at the office of the Real Estate Title Insurance & 
Trust Co. of Philadelphia, trustee 


DIVIDENDS.—On Jan. 20 1900 a dividend of 50c. per share was pass 
also same amount July 16 1900: in 1901. Jan. 21, $1; July 10. $1: in 1902, 
Jan. 20. $1; July 10, $1; in 1903, Jan. 20, $1; in 1904, Jan. 16, $2 66; in 
1905, Jan. 24, $2 39; in 1906, Jan. 26, $3 10: in 1907, Jan. 24, 20; in 
‘908, Jan. 30, $3 31; none to July 1911, when $1 10 was paid: in 1912, Jan. 
30, $140; July 29, $141; in 1913. Jan.,. $1 79; July. $126. Im 1914, 
Jan., $1 52; July, $149. Im 1915, Jan., $1 54; July. $134. In 1916, 
Jan.. $1 55; July, $143. Im 1917, Jan., $1 55; July. $123. In 1918, 
Jan., $132; July, $120. In 1919, Jan.. 50c. In 1920, Jan., $1 95. 
In 1921, Jan., $160. In 1922, Jan., $1 8&5. 

REPORT .— From Interest. 
Calendar Year— Investments. on 4s. cc. 

9: a $252,140 $36,433 $265,937 $271 
aoe 509 528 252,140 26,683 230,000 705 

OFFICERS.—Pres., John A. Rigg; V.-P., Walter A. Rigg: Treas., T. W.- 
Grooket Jr.; Sec. & Asst. Treas., J. W. Goodwin; Counsel, R. L. Jones. 
General offices, 411 Market St., Camden, N. J.—V. 108, p. 380; V. 110, p. 
563: V. 111, p. 75; V. 112, p. 471, 563; V. 114, p. 411, 628. 


MUNICIPAL SERVICE CO. 


ORGANIZATION .—Incorp. in Maine on Feb. 14 1912 to buy, sell and 
qperete public utility pro es. In March 1917 acquired control of the 
itizens Traction Co. (which see under “Oil City, Pa.’’). In July 1917 
acquired the Youngstown & Suburban Ry. Co. (which see under ‘*‘ You 
town, Ohio)” by exchange of stock and bonds, as offer in V. 104, p.2235. 
Also controls through stock ownership the Chester Valley Electric Co. 
Coatesville (Pa.), Salem (O.) Lighting o., Alexandria Co. (Va.) Lighting 
Co. Staunton (Va.) Light Co., and Valdosta (Ga.) ‘senting Oo. 
properties are operated by Day & Zimmermann, Inc., Philadelpia. 
aluation.—The valuation of the co.’s various properties was placed at 
7,100,000, by Day & Zimmermann in July 1920. V. 111, p. 294. 
STOOK AND BONDS. Interest. Outstanding. Maturity. 
Common $2,000,000 ($100) J $810,000 See text 
Pref cum 6% $2,000,000($100) - Q-F 1,490,400 Aug 21.1% 
1918 6% 700,000 Dec 119 


10-yr deb bonds $1,500,000 , 
35 Red. at i on any int. date. 


($500 & $1,000) g ctff 

3-yr. notes ($1,000) - 532,000 July 1 1923 
hia Trust Co., Trustee. 

First Lien Coll Trust Mitgo/ 1917 M-S 1 3,628,700 Mar 1 1942 

$20,000,000 ($500 and $1,-{ Interest payable in Boston and Philadelphia. 
000) c* cpt| Philadelphia Trust Co., Trustee. 


Bonds.—The 1st lien & coll. trust bonds are secured by $3,552,300 mtge. 
bonds, $1,267,000 pref. stock and $2,283,100 common stock of subsidiary 
companies. Additional bonds may be issued only for acquiring and placing 
under the mtge. at least an equal amount of mtge. bonds of subsidiaries now 
outstanding, or, further, at the rate of 85% for those to be issued by sub- 
sidiaries for construction, but under certain earnings requirements. Sinking 
fund of 6% of net earnings of subsidiary companies after payment of operat- 
ing expenses, taxes and renewal reserves, less sinking fund payments on 
present sub. co’s. mtges. from Mar. 1 1918 to Mar. 1 1925, and 5% there- 
after. $425,700 a in amt. outstanding) held in co’s. treasury. Sub- 
ject to call in whole or part on any int. date at 103 and int. Additional 
debentures may be issued only under certain restrictions. Tax refund in 
Penna. and Mass. to amount not in excess of laws in effect at time of issu- 
ance. V. 108, p. 171. 

Notes.—Are redeemable since July 1 1921 at 101 up to July 1 1922 and 
thereafter at par. Tax-free in Penna. and Mass. 111 294. 


, % is being paid on pref. stock. Initial div. of 1% on com. 
stock paid in April i914: fa 1915, 3%: 1916 and 1917,4%. None since. 





Dir. 


Tazes, 
Paid. 


Sur .aft. 
Divs. 





APRIL, 1922. 
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EARNINGS.—Combined earnings of subsidiary companies (incl. Citi- 
zens Trac. Co. — fades stown & Suburban Ry. Co.) for years end June in 
et, aft. Tazes. Deprec'n. Fized Chgs. Bal. fer Di 
st + 695 $150,369 $415,765 $130, 561 
591,485 122,700 353,276 115, 
1918-19__-- ." 847,833 a4. 332 106,034 355,847 52,806 
OFFICERS.—President, Geo. B. Baker V.-Pres., eagree Pug Sec., 
John £. Zimmermann; Treas., L. B. Harvey: Asst. Sec eC lure: 
Asst. Treas., Jos. W. Swain Jr. General office, Land Title Bidg., Phila. 
—V.108, p. 171° V. 109, p. 371: V. 111, p. 294. 


FRANKFORD TACONY & HOLMESBURG R Y.—A trolley road. 


ORGANIZATION .—Incorp. tn Pennsylvania on July 11 1910 as a re- 
organization of the Holmesburg Tacony & Frankford Elec. Ry.,’sold at 
foreclosure June 11910. For terms Lg exchange of bonds of old company 
for new company bonds. see Va). 278. Franchise perpetual 

Fare Increase.—In Aug. 1918 filed with the Penn. P. 8S. Comm. a new 
tariff increasing fares from 5 to 6 cents 107, p. 696. On Sept. 15 1920, 
two zones were established with a am, fare in each. In Sept. 1921 was 
auth. to charge an &-cent cash fare with 8&8 tickets for 50 cents. V. 113 
p. 1250. In March 1922 ee auth. 
thee rates in each. V. 114, 1407 

Valuation.—In Oct. 1920 the co. filed with the Penn. P. 
valuation of $1,403,709 for its entire property. V. 


3TOCK AND BONDS— Date. Interest. 
— $500, 000 


Stock $500,000 ($50. i a oan dilin ; 
First mortgage $500,000 zold{ 1910 5 2 J-J 400 000 July 1 1940 
_c*tfi Int. at Tacony Trust ©Co., Phila., trustee 


to establish two zones and to charge 


8S. Comm. a 
111, p. 1752. 


Outstanding. Maturity. 


($500 and 000) - 
Bonds. — Remaining “$100, 000 bonds are reserved for extensions and bet- 
terments. Bonds are not subject to call. They are listed on Phila. Stock 
Exchange. V 93. p. IMA. 
Earnings Gross Net. after Bond 
Cal. Yrs.— Earns. Tazes, &c. Interest. p 
19 $193,278 $4,918 $20.000 def.$15,082 $3,063 955 
920_____. 186,017 232 20,000 19,768 2,999,113 
1919_____. 174,041 373 20.000 def.19,627 2,727,681 
ROAD .—Operates 17.29 miles of track between Philadelphia, Frankford 
es Nag § Holmesburg and Torresdale. of which 1 mile (in Phila.» 
is leased. 60-lb. T and 80 & 105-lb. girder rails. Gauge 5 ft. 2% in. 
28 motor Cars. 14 trail cars and 7 miscellaneous cars. 


OFFICERS.—Pres. and Mer., Meyer scnamberg; 
Sec. & Treas., Jacob M. voace. ef 98, p. 453; hf 
2122: V. 111. p. 1752; V. 113, p. 1250; V. 114, 


Balance, 


Revenue 
Surplus. 


Passengers 


7 ae « he Milnes. 


107, 'p. 696; V. 108, 
. 1407 = - 


TRENTON BRISTOL & PHILADELPHIA STREET RY. 

ORGANIZATION .—lIncorporated in Pennsylvania as successor to the 
Phila. Bristol & Trenton, sold at foreclosure on Aug. 2 1909 to a bondhold- 
ers committee. V. 89, p. 349, 780. For distribution of securities of new 
company by said crs to holders of certificates of deposit of predecea- 
sor company tn Dec 1915. see V. 101. p. 1975 

Fares.—In Jan. 1920 filed tee with the Penn. P. 8. Comm. of an in- 
crease in ow from 6 to 7 cents. 110, p. 466. In Foy 1921 was auth. 
by the P. Comm. to raise fares MAR Morrisville, Trenton, Torresdale 
and AAR stations from 7 to 8 cents. V. 112. p. 1284. 


STOCK AND BONDS— Date. Interest. Oeeenno” Maturtty. 


Stock, — 
let mtge sae ($1 000, { 1913 528 M-8 413.800 Mar. 
500 $100 Union Trust Co. of Md., Balt., Trustee 


and ) g._._e*tf) 
emain bonds are reserved for corporate urposes. Subject to call 
as a whole on any int. date at 105 ona int. Nosinking fund. 
EARNINGS.—For years ending Dec. 31: 
ear— ross. Net Tazes. 
Mi ncscesccsceeee aaa 415 $5,270 
124,785 19.822 3,600 22,910 
144,354 21,292 65,767 20 665 : 
ROAD.-—Owns ie operates 17 4 miles of track from Torresdale to Morris 
ville. Rails, 60 and 90-lb. girder and 72-lb. T; gauge 5 ft. 2% Inches 
11 passenger cars, 1 freight car, 2 work cars, 2 snow plows, 1 engine and 
1 generator, 400 k.w. capacity. 
OFFICERS —Pres., Carl N. Martin; V.-P.. John Redwood: Sec. & 
Ervin Gen. Mer., M. J. Hill, ae ats oe Fan. 100, p. 
p 


PHILADELPHIA BAIL MANS CO.—A trolley road. 
Receivership.—On Mar. 11 1919 Murdoch Kendrick was pupeintes 
receiver for the company. This road had been operated by the U Ship- 
ping Board Emer may Fleet Corp. since Dec. 10 1918 under title ‘‘South- 
western Line.’’ o further information. 
ORGANIZATION .— Incorporated in Pennsylvania on May 13 1911 as 
a to — | nme Street Ry. sold at foreclosure Apr. 21 1911. 
; . - , 


STOCK yy BONDS— _ . Date. Interest. Outstanding. Maturity. 
Stock $400.0 ,000 
1911 5g ™M-N15 400,000 May 15 1941 


($50) 
lst mtge $400 vend gold (S509 4 
and $1,000 *tf| Int. at Real Est. Tit. Ins. & Tr., Phila.,Trus. 
Bonds are a: on any My date at 105 and int. 
Surplus or 


EARNINGS.— Gross Net Interest & aa 
Cal. Y ncome. Tazes. Deficit. 
$645 $25. 992 $6,458 def.$31,805 
024 6,000 def. 1,248 


28,776 
30,866 33 646 7 000 sur. 220 


Interest. 


Deprec. Surplus. 
$24,996 


$5,280 def.$2,131 
4,775 def. 11,463 
def. 5,140 


Treas., W. E. 
1594 V. 101, p. 1975; V. 104. p. 766; V. 110, p. 466; V 


16 
x No later published. 


ROAD.—Owns and operates 16 miles of track within limits of 
Philatelphia. Alsoo operates branch of Chester & a Rys. Co. from Bow 
Oreek to Essington, 3% miles. Gauge, 5 ft. 2% in. 

OFFICERS.—Pres., I. H. 
Benj. Wolf; Gen. Megr., 

V. 106, p. 2560. 


PHILADELPHIA & WESTERN RY. CO. 


ORGANIZATION, &c.—Incorpor. June 6 1907 In Pa. as successor to 
the Phila. & Western RR .Co. In1910 control was acquired by a syn- 
dicate headed by Edw. B. Smith & Co.. of Philadelphia pew New York. 

Owns one-half of the capital stock of the Norristown Transit Co.. which 
road connects the Lehigh Valley Transit Co. with the Philadelphia & West- 
ern (see ‘“‘ROAD" below), and the entire capital stock of the Philadelphia 
& Western Home Owners’ Association and the Interborough Electric Light 
& Power Co. 

For proposed line from Phila. to Valley Forge, Pottstown, &c., of which 
the Phila. & Western Ry. is to form the terminal trunk line, but take no 
part in financing the plan. see V. 101. p. 924. 

In 1918 entered into a 10-year coutenet with the Counties Gas & Elec. 
Co. (a subsidiary of the United Gas Impt. Co.) under which the latter 
supplies the company with all > power. 

STOCK AND BONDS— Date. 
Common $4.000.000 ($50) 

Pref $2,000 .000 5% cum from | 


Jan 1 1916 ($50) -J 
First mortgage 54. 000, 000 1910 J-J 
gold ($1,000 *tf} Int. at Pitta” Tr. Co., Phila., trustse, or at 
Edw. B. Smith Co., Philadelph la. 
The com. & pref. stocks aoa | listed on the Phila. Stk. Exch. in May 1917. 
Bonds.—Of remaining bonds $370,000 are in treasury. Subject to call 
at 102% and interest on any interest date on 60 days’ notice 
Dividends.—First div. on pref. s —1l% % paid April 15 1916; 
same rate quarterly since. 
EARNINGS.—For years ending Dec. 31 
Calendar Gross Net (after Pur.of Interest Preferred 
Year— Earnings. Tazes). Equip. Charges. Dividends. 
$812,240 $279,399$12, 000 $131,500 
801,162 267,098 8,400 131,500 (5 %) "100.000 
assengers carried during year ending Dec. 31 1921, 
4, 319. 980 in 1920. 


ROAD.—Operates a high-speed double-track road 17 .33 miles long between 
Philadelphia, Norristown and Strafford, entirely on private right-of-way 
and connecting with Phila. Rapid Transit Co.'s subway-elevated system at 
69th & Market Streets, Philadelphia, and with Penn. RR. main line at 
Strafford Sta. An extension from Villa Nova into Norristown was placed 


Siverman; Sec., Alvin W. From 


Treas. 
C. F. Hewitt.—V. 92, p. 1375; V. 


"100. p. 475 


Interest. Outstanding. 


$4 000,000 


2,000,000 Apr.*22,1 
2, 630,000 take l 1960 


Maturity. 


$44, 
sur .31,592 
4,266 413, against 


.Com stock, 








in operation on Aug. 26 10*2. 7 Dee. 1912 connection was made with the 
Lehigh Valley Transit Co.'s lines at Norristown via Norristown Transit Co. 
and a through service established between Allentown and Philadelphia. 
Total tracks, 38.19 miles; gauge, 4 ft.844 in. 8&5-lb. rail: 25 passenger cars, 
2 exress and 3 flat cars, 1 snow plow; total, 31. 

OFFICERS.—Pres. & Gen. Mear., J. L. 
Curry. Offices, Norristown, Pa.—V. 109, p 
693; V. 112, p. 1978, 2084; V. 114, p. 1652. 


_ — 


Adams: Sec. & 


Treas... W. J 
578, 981, 


2357; V. 111, p. 
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PINE BLUFF, ARKANSAS. 
THE PINE BLUFF 


Co 
Controlled by the Arkansas Light & Power Co. V. 108, p. 1512. 
ORGANIZATION .—Ine rp. Mar. 13 1912 in Ark. and owns and oper- 
ates the electric light and power, street railway and water supply properties 
in Pine Bluff. Franchises for street railway and electric-licht system 


extend to 1951; water franchise to 1947, subject to the city’s right to pur- 
chase at 5-year intervals. 


STOCK AND S aan hie Date. 
$1 .000,000 ($100)  .-- 
Pref 7% ge $2, ,000, 009 old 


Interest. Outstanding. Maturity. 


Apr’19, 1% 
adian -M Apr.'22,1 
1912 6¢J-J an 1 1 
Int. in N. 2 New York Trust Co.. trustee. 
Prejerred Stock.—Pref. as to prin. and div.; red. at 115 on 60 days 
notice. A sum equal to 15% of gross earnings must be applied to maint., 
renewals, &c., before paying com. stock divs. and a depreciation reserve is 


to be built from this paeeye up to $443 _ Pref. stockholders have full 
voting power. See V. 103, p. 111°, 1413 


Bonds.—$1,131 ,000 of catetanding Ri bear 6% int.; rest 5%. 
bonds may be issued only up to 85% of cash cost of impts., 
bnder restrictions. Callable at 105 and int. on any int. date. Sinking 
fund of 1% annually of bonds out Jan. 1 1915 to 1924: 14% 1925 to 1934 
and 2% thereafter. $560.000 of the outstanding bonds are registered as 
tax-exemptin N. Y. State under the Secnred Debt Tax Law. V. 102, p.976. 


Dividends.—Quarterly div. of 134 % on pref. stock were } os mabey from aa 
1917 to and incl. Jan. 1918. In 1918, April, 1% fi, uly, 1%% 
1919, Jan., 1% %: and since atsame rate to and incl Apr. 1922. Tnitia 
div. of 1% paid on common in April 1919. None since. 
EARNINGS.—For 12 mos. ending Feb. 28 1922 and 1921: 
Gross. Net.aft.Tazes. Oth. Inc. Bond,&c.,Int. 
$780,425 $305,452 $7,042 $120,019 
_ 461,851 220,420 235 90,753 129,902 


PROPERTY .—Generating station of 9,250 k. w. capacity, 60 miles 
transmission lines; water pumping station ‘with 2 <ttiple-expansion service 
pumps of 4,000, 000 gals. capacity each; 4 wells, said to be over 800 feet 
deep; 2 concrete reservoirs of over 3,000,000 gals. capacity; 52 miles of 
pole lines, incl. the street railway distributing system, and 4,322 meters; 
37 miles of water m: 1ins, serving 3,407 customers’ water meters, and 337 fire 
hydrants; street railway with 9'4 miles of equivalent single-track of 70-Ib. 
—_ 91 | *pay-enter’’ cars.—V. 104, p. 664: V. 105, p. as V. 106, 

. 397; V. 108, p. 1512; V. 111, p. 1567, 1956, 2229; V. 114, p. 1535. 


———————— EE 


PITTSBURG, KANSAS. 


JOPLIN & PITTSBURGH RAILWAY.—A trolley road. 


ORGANIZATION .—Incorporated June 10 1907 in Missouri. 
over Pittsburg Railway & Light Co. and the Joplin & Pittsburg Street 
RR. . 85, 469. The Pittsburg Ry. & Light Co. was incorporated in 
iy in 1905 as a consolidation of the Pittsburg RR. and the Pittsburg 
Light & Power Co. In 1910 absorbed the Pittsburg & Kansas City Ry. 
(which company had acquired the Girard Coal Belt Electric Ry.), and all 
bonds of that company were retired. Franchises in towns through which 
road runs vary from 30 to 50 years and some are perpetual. Private right 

of way ov side of cities and towns. 

Fares.---in Oct. 1920 fares on the co.’s lines were 3 cents per mile in Mis- 
sour! and * ped and 3.6 cents per mile for inter-State passenger traffic. 

The $1,050, aed 6% g=. mtge. bonds maturing April 1 1920 were ex- 
tended for 3 yea 

In July 1921 Ceond $3, 500 bonds to pay for necessary improvements. 
Compare V. 111, p. 1183 


STOCK AND BONDS— Date. 
Stock common $5, 


000,000 gold 
c*&r*_tf 


Further 
add ns or exts., 


Bal.,Sur. 
$192,474 


Took 


Interest. Maturity. 


Outstanding. 
$3 000 


800 .000 
$5. 1910 528M-S 2,800,000 Mch 1 1930 
1,000). ‘8 c*_tf Mogste Trust & Sav. Bk Ohic., & St. L. 
en 


Tr. Co 
General mortgage $1,050, .000 1913 7A-O 1,050.000 April 1 1923 
($500 & $1,000) c*_tf| Central Tr. Co. of ilindte, Chicago, Trustee. 


Stock .—Pref. rights are 6% cumulative from April 1 1916 and also share in 
earnings after common has received 6%. have been ret 
Bonds.—Remaining first mtge. bonds are reserved for extensions me 
additions at 80% of cost, but only when previous year's net re Pe 
twice interest on bonds out and to be issued. Subject to sont at 10 
interest on any interest tote on 20 days’ notice. $278,500 (included in 
amount outstandin a te amas No sinking fund. Interest is 
payable at Harris Trust AS. ank, Chicago, Harris, Forbes & 
©o., N. Y., or any of the offices of FE. H. Rollins & Sons. V. 90. p. O14. 
General mortgage bonds were issued in exchange for debentures of 1910. 
They originally bore int. at 6% anc matured April 1 1920, but hays been 
extended for 3 years at 7%. 
EARNINGS.—fFor calendar years: 
( Gross. Net (aft. Tazres). Bond Int. 
_.---$781,345 $151,849 $161,000 def .$9,151 
_.. 882,486 229,425 158,375 sur.71,050 
ROAD.—Owns and operates 105,48 miles of track, embracing some 
local street railway lines in Joplin, Mo., and all in Pittsbu , Kan. and 
interurban lines connecting the two cities, and also Pittsburg wit ‘Frontenac, 
Dunkirk, Radley, Franklin, Arma, Crowebu Mulberry and Girard and 
Cherokee. Mineral, Weir City, Scammon and Columbus. 70-lb. rails. 
It is proposed to extend the line into the Lawton-Waco zinc fields, lk 
miles, at an early date, and later on into Lawton. 


OFFICERS.—Pres.. Joseph . Heim: V.-P. & Sec., John A. Prescott 
V.-P. & Gen. Mgr., Bruce Cameron; Treas., O. C. Snid 


; Snider; Aud. & Asst. 
Sec.-Treas., E. 8S. Bigelow. General office, 919 Baltimore Ave., Kansas 
City, Mo. Operating headquarters, 


Pittsburg, Kan.—V. 109, 2357; 
V.110, p. 1289; V. 111, p. 1183. 


First morgage 
($500 & 


Balance. 


OO 
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PITTSBURGH, PA. 


PHILADELPHIA COMPANY, 

ORGANIZATION .—Organized on May 24 1884, and was originally a 
natural gas company. Operates under special Act of the Legislature of 
Pennsylvania (conferring many valuable rights and spetvinenes) granted to 
its predecessor, the Empire Co., in March 1871. ranchtses of the com- 
pany and its subsidiaries, with ‘a few minor exceptions, are penne or 
for 999 years. Its business may be classed under the following heads 


(1) Natural Gas and O01l.—Philadelphia Co., through its own lines and 
those of a number of cos. controlled by it, supplies nearly all the natural ine 
consumed in the city of Pittsburgh and the manufacturing towns lyin 
along the Monongahela and Allezheny rivers. Company contro, Ad 
lease 361,088 acres of gas and oil lands in West Virginia and 
ern Pennsylvania. In 1913 the Pittsb. & West Virginia Gas Co i 
chased the Monongahela Natural Gas Co. by the issue of $1,500, 000 coll. 
trust notes (see below). The principal natural gas companies controlled are: 


The Philadelphia Co. of W. Va. | Pittsburgh & West Virginia Gas Co. 
Equitable Gas Company. Monongahela Natural Gas Co. 
Allegheny Heating Company. 


During the 12 mos. ending Dec. 31 1921 company sold 22,936,204,900 
cu. ft. of natural gas and produced 248,701 barrels of oil. On Dec. 31 1921 
owned or controlled 1,798 gas wells and 3,742 milesof pipe. Also owned 
or controlled 169 oil wells. 


2) Electric Light & Power.—The Philadelphia Co. controls through stock 
oulniemae the Duquesne Light Co. which forms the electric light and 
power division. See statement on a subsequent page. 





110 ELECTRIC 


(3) Street Ratiways.—These comprise about 650.16 m.of track all operated | 
(as a mafter of convenience and economy) by the Vittsburgeh Rallways Co. 
ose t the Clairton St Ry., Co., the Beaver Valley Traction Co. and the 

tteburgh & Beaver St. Ry. Co., which are operated separately). 

In Feb. 1902 acquired the elevated railroad franchises which were 
granted to Messrs. Bigelow, Oliver, Quay and others. V. 74, p. 478. 

In Feb. 1906 the United Rys. Investment Co of Saa Francisco acquired 
control through purchase of $21] .000,.000 of the common stock, paying for 
the stock acquired partly tn its own stock and partly in an issue of its coll 
trust bonds. in April 1907 acquired $3.200,000 more of the stock by an- 
other issue of coll. trust bonds; now owns $24,555,000 of the com. stock 
See statement of United Rys. Investment Co. under San Francisco and also 
V. 82, p. 393, OSX. 

In 1912 the company made an adjustment of Its accounts and relations 
with the Pittsburgh Railways Co. It sold to the Pittsburgh Kys. certaip 
stocks of street railway and traction cos. included in the Pittsb Rys. Co 

stem (book value. $8.265.000), and also turned over to the Kaliways Co 

e bills payable of that co. and of certain underlying cos. (book value, $10,- 
649.052) held by the Phila. Co. Inreturnit received 310,060.000 par value 
6% debentures of the Railways Co.; interest on these debentures is payable 
enly if earned and is non-cumulative. See report for year end. Mar. 3] 
1913 In “Chronicle of May 24 1913, page 1499. 





Default and Subsequent Payment of Interest on Subsidiary Co.'s Bonds.— 
Bee iesst ore Rys. below Also Consolidated Gas Co. of Pittsburgh. 
On July 1 1918 the bundholders of the United Trac. Co. filed a petition In 
the U. S. District Court at Pittsburgh asking that the Phila. Co. and the 
Pittsburgh Rys. Co. be jointly held responsible for payments due on 
United Trac. Co. 5% bonds. V. 107, p. 83. In Mar. 1920 the U. 8 
Oircuit Court of Appeals refused to hold the co. liable for int. on thes 
bonds. V. 110. p. 1290. 


Suit Dismissed.—On Feb. 14 1918 a test suit in equity was instituted by 
bondholders of the United Traction Co. to compe! the company to recognize 
Mability for the principal and int. of all bonds issued by subsidiaries in the 
street railways system. V. 108, p. 879. On April 10 1919 Judge Chas. P. 
Orr in the U. S. Dist. Court at Pittsburgh dismissed this suit. V. 108, p. 
1611. The bondholders’ committee appealed, but the decision of the lower 
court was sustained 


Decision.—On May 25 1920 Judge Woolley in the U.S. Circuit Court of 
Appeals at Phila. reversed the decision of the Federal Court at Pittsburgh, 
which granted the co. an order for the payment of $495,145 from the re- 
ceivers of the j’ittsburgh Street Ry. for money loaned to its subsidiaries. 
Judge Woolley held that the co. had no right to seek the return of money 
loaned to a co. in which it held all the stock. V. 119. p. 2488. 

Equity Proceedings.—On Feb. 13 191% the os Trust Co., of Wil 
mington, Del , filed a billin equity inthe U 8S. PXetrict Court at Pittsburgh 
against the Philadelphia Company and its subsidiaries, asking the Court 
to restrain the defendants from limiting the supply of artificial gas in l'ivte 
burgh, and bring about the payment of all matured and unpaid interest on 
the outstanding bonds of the Consolidated Gas Co. V_ 106. p. 822. This 
guit has been withdrawn and all except $14,000 bonds of the Consol. Gas 
Oo. have been acquired by the Phila. Co. in exchange for the latter's pref. 
stock. See Consol. Gas Co. of Pitts. on subsequent page. 





Rates.—In April 1921 the W. Va. P. S Comm. auth. an increase in rates | 
for natural gas, in that State, to 40 cents per 1.000 cu. ft. for industrial and | 
domestic consumers. V. 108, p. 1937. iffective July 1 1920, gas rates in 
Pennsylvania were increased ‘from 37 cents to 47 cents per 1,000 cu.ft. V. 
119, p. 2488. In Oct. 1921 rates for gas to domestic. commercial and in- 
dustrial consumers in Pittsburgh and vicinity were raised 5 cents per 1,000 
cu.ft. V.113. p. 1471. 

The stockholders on Aug. 30 1919 approved an increase in the auth. 
amount of common stock from $44, 000 to $48,650,000. V. 109, 
p. 1700. Compare V. 108, p. 2630. 

$9,172,500 3-yr. 6% secured notes due Feb. 1 1922 were called for pay- 
ment Oct. 1 1921 at 100% andint. V.113, p. 533, 629. 

In Oct. 1921 the co. sold $16.000.000 Ist ref. & coll. tr. 6% bonds ser. 
“A’’ to retire $9.794.000 5% conv. debs. due May 1 1922 (eliminated from 
table below) and to fund obligations incurred in part for capital expenditures 
and in part for retiring other funded debt. V. 113. p. IS8SS88, 2080. 


Proposed Reorganization Plan.—See under Pittsburgh Railways Co. ona 
subsequent page. 


SSOHEDULE OF OCAPITAL STOCK OF OTHER CORPORATIONS 
OWNED AND sheteemmeney APR. 1 1922. 
Shares. 

Oonsolidated Gas Co. of the City of Pitts- 
burgh(owus stock of Aliegh. llig Co.). 280,000 Common out of 80,000 
Oonsol Gas Oo. of ©. of Pitts 4,100 Preferred ‘“ 40.000 
Equitable Gas Co. of Pittsburgh 13.927 ' 13,927 
Equitable Gas Co of Pittsburgh 5.975 Preferred 5.975 
Peoples Natural Gas & Pipeage Co 26,000 Common 26 ,000 
OE eee 5.751 Common 20.000 
Pittsburgh & W. YS Gas Co 37 500 “ 7.500 


é 
do oO 92.500 Preferred 22 500 
Allegheny Heating Co 24.764 Common 4.754 
Oonsolidated Traction y233,.117 Preferred 240 .000 
Oonsolidated Traction y286.880 Common 286 ORO 
United Traction Co. of Pittsburgh : 67 Preferred 60,000 
Pittsburgh ktallwsys Co 50.000 Preferred 
Pittsburgh Railways Co 50,000 Common 
Duauesne Light Co__-. 182,260 oe 
Pittsburgh Electric Power Co 200 os 
Philadelphia Oi] Co___._-_ 2 ee 40,020 
Seventeenth St. Incline Plane Co 5,000 
Pittsburgh & Beaver Street Ry 4,700 
Equitable By-Products Co 50 os 
Equitable Equipment Co_. 2-2-2 50 ee 
Equitable Sales Co____- eee a 5O 
Equitable Auto Co 1,650 
Equitable Real Estate Co 100 
Equitable Towing & Transportation Co-_- 2.250 
Cosmos Oil Co. noc Appian ieee 2 260 
Morningside Electric Street Ry. Co 480 
The Philadelphia Co. of West Virginia... 220.000 -" 
Beaver Valley Traction Co__ 21.500 
Six miscellaneous companies_________._ 1,092 
All of the above shares marked thus, Zz, are in the hands of the Mary- 
land Trust ©Oo., trustee under the first mortgage, and collateral trust 
dated March i 1899. Those marked y (with the exception of 39,646 
shares Consol. Tract. common and 157 shares Consol. Trac. pref. held in 
treasury of Philadelpbia Co.), are held as security for the collateral trust 
bonds of 1901, and these latter bonds are also a second lien on the shares 
marked 7. 


*On Dec. 31 1921 the value of stocks and 
owned was $61,.324.612. 


Total Issue. 


 ——-——<—— = = <— = 


bonds of other companies 





*SECURITILES OUTSTANDING 
STOCK AND BON DS— Date. Inter« $l. Uutsianding. Last dir. cec 
Stock com $44,900,000 ($50)_.. -..- $42,943,000 Apr '22. 136 
Pref stock $25,000,000 ($50) } eeoae i } t,092,200 May’22, 25, 
tt Se. vepanceeeaiese 
Pref stk, 5% non-cum ($50) --.. 5&M-S 1,442,450 Mar '22,2% 
Ist Ref & Coll Tr M $100,000-| 
000 ($100. $500 & $1,000 c*} 1919 6¢F-A_ 15,874,100 
and $1,000 r*) g tf ser. ‘‘A’’) Guaranty Trust Co., N. Y 
Phil Co lat & Col Tr M $6,-{ 1899 —5eM-S 
500,000 g ($1,000) c*__tf|Maryland Trust Co.. Baltimore, Trustee. 
Phil Co con M & col tr $22,-/ 1901 5g@™M-N 13,831,000 Nov i 1951 
000.000 g ($1,000) ____c*tf\|Continenta! Trust Co., Baltimore, Trustee. 
Union Gas Co., McKeesport) 1899 g 180,000 Oct 1 1929 
lst mtge guar p &igsf_.._;Union Trust Co., Pittsburgh, Trustee. 
Interest at Mellon Nat. Bank, Pittsburgh. 
Pittsb. & W. Va. Gas gon. 1913 6g@A-O 300.000 See text 
tr $1,500,000 ($1,000)c*_tf\Int. at Union Tr. Co., Pittsburgh, trustee. 


* This table does not cover such propert/3s as are separately reported 
further on. 

Stock.—Stock authorized was increased in February 1899 from $7 .500,.000 
to $21,000,000, of which $6,000,000 was 5% non-cumulative preferred. 
The increase was made to acquire the stock of the Allegheny Oo. Light Co. 

aoqured by Duquesne Lt. Oo.), Ohartiers Val. Gas Co. and the com. stock 
e Oonso 


(AS OF APRIL ]1 


TOO, 
A OUéiaa so 


Feb 1 1944 
J .. lrustee., 
2,611,000 Mech 1 1949 





& Gas Oo.; by exchange the United Trac. stock. On 
Dec. 4 1901 stockholders auth. an increase to $36,000,000 through the issue 
of $15,000,000 additional com.stock. Theincrease was mainly for the pur- 
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ose of -. “—o. of the Consolidated Trac. Co. andthe Southern 
oO. fs = 


raction . 1112. In Aug. 1906 authorized common stock 
was further increased to $35,000,000, mainly to provide for the 
she Beaver Valley Traction Co. and Washington & Canonsburg Ry. V. 82, 
9.14623. July 22 1909 $5.000,00C additional common stock was auth. to 
grovide for the convertible feature of convertible debentures auth at the 
‘ame time but any shares not so used to be available for the general pur- 
908ses of the company. V. 8&8, p. 1314; V. 89, p. 225. On Dec. 28 1918 
suthorized amount of com. stock was increased from $42,400,000 to $44,- 
900 000, the new stock being issued to pay off floating debt. V. 101. 
0. 1465° ¥V.102.p 68 

On Apr. 29 1912 shareholders voted to authorize $25,000,000 ($50) 6% 
"um pref stock and $10,.000.000 conv. debentures. Of the new stock 
$6.000.000 was for exchange of existing pref. stock (upon basis of share for 
share and a cash payment to the co. of $2 50 per share) and $10,000,000 
for conversion of convertible debentures [but see V. 113, p. 1888]. The re- 
mainder ig reserved for future requirements. See financial plan in V. 
94, p. 417, 488, also V. 94, p. 560 Listed on the New York Stock 
Exchange. On Dec. 16 1918 the directors decided to issue $7 .000 ,000 
6% cum. pref. stock, $6,506,000 ($6,475,950 issued up to Sept. 30 1921) 
of which is to be issued in exchange for: (a) Outstanding stock (other 
than that already owned by the Philadelphia Co.) of the Allegheny Heat- 
ing Co. on the basis of 18 shares ($50 par) of the company’s pref. stock 
for each share of the Allegheny Co.'s stock: and (b) First mtge. 5s of the 


urchase of 


| Consolidated Gas Co. of Pittsburgh on the basis of 18% shares of the 


company's 6% pref. stock for each $1,000 bond. Under this plan the 
Maxiinum prin. amount of the Allegheny Heating Co.'s stock which can 
be exchanged is 2,090 shares (par $100), and the maximum prin. amount 
of Consolidated Gas Co. bonds which can be exchanged is $5,000,000. 
Up to Apr. 1 1922 the company had acquired all of the stock and all but 
$14,000 par value of bonds. All of the $7.000,000 6% cumulative pre- 
ferred stock not issued or used for this purpose is to be used for the gen- 
eral purposes of the company as the directors epecify. V. 108. p. 683. 
48 of March 31 1914, when the original offer for exchange of 5% pre 
ferred stock for 6% ype stock expired, $3,966,600 had been ex- 
changed, leaving $2,033,400 of the old preferred stock outstanding. [pn 
May i916 furtuer opportunity for exchange of stock to and includin 

July 15 1916 was given (V. 102, p. 1897) and holders of $590,950 stock too 

advantage «* the offer, leaving $1 ,442.450 old pref. stock outstanding. 

The Philadelphia Company stock has been listed on the New York Stock 
Exchange since October 1886, and is also listed on the Phila. Exchange. 
See application to the N. Y. Stock Exchange in V. 70, p. 1198, and also in 
‘Ohronicle’’ of Feb. 22 1902. In March 1911 stock was listed on the Paris 
Bourse. V. 92. p. 726. 

The Phila.Co in Jan.1908 offered to guarantee 4% per an. from Aug. ] 
1907 on the $2.000.000 pref. stock of Consol. Gas Co. (entitled to6% cum.), 
provided additional earnings be divided equally between the two classes of 
stock. but vty not to receive more than6%inanyevent. Holders of 75% 
of the $2.000.000 pref. stock having agreed to the proposition, the plan was 
adopted. V. 86. p. 54,605. 

Bonds .—The bonds of 1899 are listed on the Phila. and Pittsburgh Stock 
Exchanges. Of the $22,000,000 bonds of 1901, $6,500,000 are reserved 
to take up the $6.500.000 ist coll. trust bonds and $352,000 to acquire 
pref. stock of Consol. Traction Co. In 1918 the Brunot Island property 
which was under the lien of this Mtge. was sold to the Duquesne Light Co. 


,and the proceeds ($4,000,000) deposited with the trustee of this issue. 


$500.000 was used for additions to the property, and out of the bal- 


| ance $3,434,000 bonds of this issue had been acquired and retired up te 


Apr 1 1922. They are free of Pennsylvania State tax. For security for 
the bonds see V. 102, p. 801. Listed on Phila. Stock Exchange. 

Under a plan dated Feb. 27 1917 (see V. 104, p. 953) sinking funds were 
established beginning Mar. 1 and May 1 1918, respectively, to retire an@ 
cancel bonds by purchase or call, by applying thereto each year a sum equal 
to 2% of the principal amount of such of the $6,500,000 outstanding Ist M. 
and Goll. Trust 5s due Mar. 1 1949 and of the $15,145,000 Consol. M. & 
Coll. Trust 5s due Nov. 1 1951 as agreed to the plan. Assenting bonds 
are stamped as subject to call as a whole or when drawn by lot for the sink- 
ing fund at 107 & and int. for the Ist M. and 102% and int. for the consols. 
$5 611,000 Ist M. and coll. tr. 5s and $13,989,000 consoi. M. and coll. tr. 
5% bonds were so stamped, but $455,000 Ist M. and coll. trust 5s and 
$1,317,000 consol. M. and coll. tr. 5s have been canceled through operation 
of the sinking funds, leaving $5,186,000 and $12,672,000, respectively. 
Stamped bonds have been listed on the Phila. Stock Exchange. In case the 
bonds are called as a whole, they may be canceled or kept alive, as the co. 
may elect. For security for the lst & Ref. Coll. Tr. M. bonds, see V. 108, 
p. 683. Of the $100.000,000 auth. amount sufficient bonds are reserved to 
refund, par for par, all underlying securities. Additional bonds may be 
issued for 70% and 75% of the cost of additions, improvements. &c. under 
certain restrictions. Ser. ‘‘A’’ limited to an issue of $25,000,000 6% bonds, 
incl. the $16.000,000 outstanding and $9,000,000 add'l issuable against the 
present properties. Ann. sink. fund of 3 cents per 1.000 cu. ft. of gas sold 
minimum 3% p. a. of total Ist ref. & coll. tr. mtge. bonds issued, to be used 
for purchase or call] and retirement of the bonds. Are call. all or in part at 
105 and int. during the 5 years end. Feb. 1 1927: 103% during next 5 years; 
102% during next 5 years; 101 during next 6 years; and 100% during last 
year prior to maturity, plus int. in each case. Int. payable in N. Y., 
Boston, Chicago and Pittsburgh. Free from Penna state tax. V. 113, p. 
1888. 

The Pittsburgh & W. Va. coll. trust 6s mature $150,000 each Oct. 1 
from Oct. 1 1914 to Oct. 1 1923 incl. Nos fd., but subj. to call, any part 
xr all on any int. date at par and int. on 30 days’ notice. Guar. p. & I. by 
Philadelphia Company. $1,200,000 retired. 


DIV8.— } "95. "96. "97. "98. "99. ‘OU. *O1. *02-"09 

| § None 44% 5 5%6% Yly 7 7 6% 7 
The foregoing divs. are for the com. stock. The old 5% non-cum. pref. 
was created in 1899, and first some. paren t of 24% was made in yo 


"10. "11. "12. “18. 


{899 and have been regularly continued since then. Ist diy. on new 
tum. pref..—3%—paid May 1 1913; same amount semi-ann. since to and 
incl. May 1922. On com.in 1914, Feb.,1%%; May, 14%; Aug., 1%%. 
The Nov. div. was paid in scrip bearing int. at 7%. The Feb. 15 1918 
liv. was also paid in scrip (V.100,p.141). Both series of scrip were calle@ 
for payment on Feb. 1 1916 at par and int. V. 102, p. 345. n May 1918 
s cash div. of 14% was paid; Aug..14%: Nov..1%4%%. In 1916,6%%. 
In 1917, 7%. In 1918, 6%. In 1919, 6%. In 1920, 6%. In 1921, 
6%. In 1922, Jan., 1%%: April, 1K%%. 

Linear Taz Dectston.—For decision of Supreme Court of Pennsylavnia, 
{declaring the linear tax ordinance invalid, see V. 80, p. 1729. 

Application Dented.—Attorney-General Todd of Pennsylvania on Océ, 
14 1907 denied the application of city authorities of Pittsburgh for permis- 
dion to bring quo warranto proceedings to forfeit the company’s charter, 
see V.85, p. 1083. 


REPORT.—Report for cal. years 1921, 1920, 19:y, 1918 (Philadelphia 
Co., Equitable Gas Co., Monongahela Natural Gas Co., Pittsburgh & West 
Virginia Gas Co., the Philadelphia Co. of W. Va., and the Philadelphia 
Oil Co.; reports for cal. years 1921, 1920 and 1919 include Allegheny Heating 
Co.). Transactions between companies eliminated. Report for 12 months 
ending Dec. 31 1921 in V. 114, p. 1287. 


Cal. Yr.1921 Cal. Yr.1920 Cal. Yr.1919 Cal. Yr.1918 
$13,109,967 


Receipts— 
Grom gas 
From oil 
Miscellaneous 


$11,308,595 $16,566,669 $13,774,500 





..$11,308,595 $16, 7 
8.030.499 9, 


$13,109,967 
6,661,318 


$6,448,649 
868,606 2,119,029 
«457 406 
200,976 386,566 
$8,939,018 $8,651,540 $8,954,651 
$224,092 $131,428 $21,558 
2,253,942 2,325,029 2,097,992 
258,226 1,078,678 1,269,307 

523,142 381,113 
356.470) 177,086 
366,667 


$4,781,423 $4,124,952 


Gross earnings_____-- 
Operations, taxes, &C_-- 
va 

Net earnings 
Net earn. from oth. oper. 
Divs. and int. received — - 


566,669 313.7 500 
008,157 7,192,999 


.081,501 





$3,278,095 $6 
35,380 


2,183,113 
96,823 
$5,593,412 


Paid leased companies... $155,392 
Interest on bonds, &c_... 2,157,14 

New wells, lines, &cC---- 152,741 
Depreciation of property 
Discount, taxes, &c., on 

securities sold 

Interest, discount, &c-- 
Approp’ns for sink. fund 


$6,658,512 
70,650 
2,154,988 1 


Interest, discount, &cC-_- 





Total income 
Deduct— 


236,681" 314,042 
400,000 








APRIL, ee) 


———— 














‘ELE wCTRIC RAILWAYS 





. Cat. Yr. ‘18. 
Balance for year $4,829, pb 
OCensol. Gas guaranty_ 
Div. on pref. stocks- 


Div. on com. stock- 
ee 897 $3,426,280 $3,665,570 $3,127,183 
Surplus for year _- os derss02. 442 $2,062 .436 $204,546 $1,702,516 
LATEST EARNINGS.—For 2 months ending Fe b. 28: 
~Gross Net 
1922. 1922. 1921. 


$2,874, $1,270,765 $1,100,517 
. 21,624 19.195 


,233 5,495 

















Departmeni— 
Duquesne Lt. Co. & sub. 

elec. It. & pow. CoS_a- 
xBeaver Va. Trac. Co_a 
Seventeenth Incline 

Plane Co. 
Philadelphia CG o. & sub. FE 

natural gas COS_a-_-_-_- 2,919,649 1,547,209 1,290,369 
Philadelphia Oi} Co_a- 5, 321,428 147,446 235.865 

Note.—The a!>ve earnings do not include income from investments, and 
are before providing for int. on debt and other income deductions. 

a Net earnings here given are after the deduction of taxes. 

Pitts. & Beaver St Ry. 

OFFICERS.—James D. Callery, Chairman of the Board; A. W. Thomp- 
son, ae _ James H. Reed, -C. J. Braun Jr., Treas.;: W. B. Carson, 

. Mitchell, © p> $388, 5: Gen. Vier. Office, 435 

Sixth ye .. Pittsburgh 2382, 2398, 2488; V. 111. p- oS 
V. 112, p. 258, 2084, 2186, 2306. 2410. 2749: V. 113, p. 533, 629, 
1471, i888, 2080, 2186, 2407; » Bae 410, 627, 1287, 1/67. 


anet RAILWAYS 

(1) Pittsburech Ratiwayvs Co.—A trolley road. 

Receivers Appointed.—On April 23 1918 H. 8S. A. Stewart, J. D. Cailery 
and ©. A. Fagan (subsequently Messrs. Stewart and ©: allery resigned and 
W. D. George and S_ La Rue Tone are now serving in their places. V. 107, 

p. 2377; V. 108, p. 80) were appointed receivers for this co. upon application 
or the American Brake Shoe & Foundry Co. and the St. Louis Car Co., It 
being alleged that revenues were insufficient to meet maturing obligations 
and that there,was immediate danger of the system pune dismembered by 
Bondholders of the underlying corporations. _V. 106. p. 1797 

In March 1920 the receivers applied to the U. 8. Court for auth. to pur- 
chase 150 new cars at a cost of about $2,000.000, through the issuance of 
receiver's certificates secured by a car trust covering the new cars and cer- 
tain of the cars now in use. V.110, p. 1415. Authority had not been 
granted to Oct. i | 

Suit of Foreclosure. 2 ihe Union Trust Co., as trustee for the $4,000.000 
Ist M. — tr. 5s of the old Southern Traction Co., was auth. on May 29 
1919 by Judge Cnas. P. Orrin the U.S. Dist. Court to foreclose and to take 
the lines (embracinz all lines to the West End) out of the receivership and 
operate them separately. V. 108, p. 2331. Compare V. 108, p. 1512. 
On July 14 1921 Judge Chas. P. Orr, in the U. 8S. Dist. Court, granted 
judgment in favor of the Union Trust Co. Both the city of Pittsburgh and 
the receivers opposed this action. See V. 113, p. 418, but compare V. 
114, p. 198, 307. In Mar. 1922, however, an amicable settlement was 
effected and the receivers ordered by the Court to file a report on the re- 
ceivership. See V. 114, p. 1288. 

Interest Decision—Appeal Granted.—The bondholders’ committee in 
Oct. 1921 was granted permission to appeal from the decrees of Judge Orr 
filed the previous August (V.113, p. 850), when ag receivers were auth. and 
directed to pay int. charges of subsidiary cos. 113, p. 1888. 

Proposed Reorganization Plan.—A plan _ for ‘es reorganization of the 

stem embodied in an agrement proposed to be executed by the City of 

ttsburgh, the Philadelphia Co. and the Pittsburgh Rys. Co., was pre- 
sented to the Pittsburgh City Council July 25 1921. The plan contemplates 
the reorganization of the co. or the formation of a new co. to take over all 
its assets. The new co. would be limited to 62,500,000 in the issuance of 
ryt in substitution of securities now outstanding amounting to 
$156.000.000. An annual return of 6% for 10 years is allowed on the new 
capitalization, which is the value of the railways properties as fixed by the 
S. Comm. (see below under ‘“‘Valuation’’). The city is given a voice in 
the control of the co. The proposed plan was printed and copies distributed 
the /.meT i] Lan Dept. of the City of Pittsburgh. For full details of 
an see ; 533, 731. Nineteen boards of trade, chiefly outlying 
plan see V ente Ae l wane a jont protest against the propose d pl. in, but it is un- 
derstood that no appeal will be made to the Superior Court. V.114, p.1288. 
V. 113, p. 1252. The above plan was approved by the Pittsburch City 
Council, with certain amendments (see V. 113, p and signed by the 
Mayor and A. W. Thompson, Pres. of the co., in Dec. 1921 (V. 113, p 
2721). On Feb. 18 1922 the Penna. P. 8. Comm. approved the plan. 
V.114, p. 855. No details as to the actual basis of the proposed financial 
readjustment are as yet available. V. 114, p. 12&s8. 

Default— Subsequent Payments. —The company failed to pay the Jan. 1 
1918 interest on the bonds of a number of subsidiaries and the directors of 
the Philadelphia Co., which was already a creditor of the Railways Co. for 
a large amount, refused to make it further loans. All the Jan. 1 1918 
coupons, except on the United Traction 5s, were paid in March 1918 
V. 106. p. 939, 1232. Coupons on the United ngs 5s have since been paid 
from time to time. V. 113, p. 2722: V. 114, p. 80. 

We have been officially informe d that on os wr. 11922 the company was 
in default in the payment of interest on the bonds of the following com- 
panies. We give in each case the earliest coupon in default 

*Due July 1 1920, Due Oct. 1 1918. 
United Trac. Co. of Pittsburgh. Pittsburgh Rys. Co.—Gen. 
Due Oct. 1 1918. 
Southern ‘Traction Company 

Thec ompany is also in default in the payment of the following and subse- 
quent renta!s due subsidiary companies: 

Due Nov. 1 19290. 
Consolidated Traction Co. 
Due Apr. 1 1919. 
Morningside Elec. St. Ry. 
*In April 1922 it was announced th: it all back int. 

Bondholders’ Protective Commitiee.—See United Traction Co. of Pitte- 


burgh below. 

Committee for Southern Trac. Co. 1st M. & Coll. Tr. 5s.—T. H. 
H. C. McEldowney, Jas. C. Chaplin, F. R. Welsh, and R. S. Wilson, 
Bec'y. Depositaries: Union Trust Co., Pittsburgh, Pa.; Farmers Deposit 
Tru<t Co., Pittsburgh, Pa.; Fidelity Trust Co., Philadelphia, Pa. Deposits 
have been called for. V. 108. p. 785. 

Valuation.—In March 1918 the Public Service Commission appointed 
a committee to ascertain the physical valuation of the co.’s properties and 
to recommend fare rates which will yield ita fair return on its investment. 
In Aug. 1918, under orders from the P. 8S. Comm., the receivers ap- 
pointed a board of three (A. J. Kelly, Henry P. Haas and J. W. Cree) to 
make the valuation. V. 107, p. 697. According to the report to the P. 8. 
Comm. in Aug. 1919, physical value of the co. in the opinion of engineers 
for the city is $48 000.006, and in the opinion of engineers for the co. either 

889,804 or $70,120,804. V. 109, p. 776, 1367. In March 1920 the 

. 8. Comm. fixed $62,500,000 as the value of the co.’s property, this being 
a ‘compromise between the above mentioned valuations. V. 110. pop. 1290 
The city, however, carried an appeal to the Superior Court of Penna., but 
this was withdrawn by agreement. 

This was formerly the Southern Traction Co., but in accordance with the 
authority vested in it by the terms of its charter, the directors of the South- 
ern Traction Co. on Dec. 30 1901 voted to change the name of the company 
to the Pittsburgh Railways Co. The Philadelphia Company had previousls 
acquired all the stock, common and pref., of the Southern Traction, in 
accordance witb the terms in V. 73, p. 1112. 

The Southern Traction Co. was chartered in 1900 to take over, extend 

and operate the West End Traction lines, which were purchased in Aug. 1900 
for $4,500,000. 

a fee mee the Pittsburgh & Castle mane RR. for 99 years, rental being 

wr 


1921. 


$3,022,137 
125,138 


5,693 1 


x Ine} 


. 2421), 


Mtge. 


Due July 1 1920. 
Wash. & Canonsburg Ry. Co. 


would be paid 


Given, 


er annum. See V. 81. 
he following stocks (being in se case the entire issue) are owned: 
shares common stock of the West End Traction Oo. 
preferred stock of the West End Traction Oo. 
common stock of United Traction Co. of Pittaburgh. 
preferred stock of United Traction Co. of Pittsb 
common stock of Allegheny Bellevue & Perrysville y. Oo. 
Allenport & Roscoe Electric St. Ry. Co 
Ambridge Dixmont & Emsworth St. Ry. Oo. 
Ben Avon & Emsworth 8t. —v Co. 
Cedar Avenue 8t. Ry. 
Clairton Street Ry. Co. 
East McKeesport Street Ry. Co. 


ofS2S.a5 


ceciaart 


8 | 











30.600 shares common st 
+1,590 


50.000 
200 


ck of Mt. Washington Strest Ry Oo. 
Pittsburgh Canonsburg & W ash. Ry. 
Pittsburgh Express Co 
Pittsburgh & ew St. Ry. Co. 
Rosslyn Street Ry. 
Superior Ave. & iene Ave. St. Ry. Co. 
Tustin Street Ry. Co. 
Washington & Oanonsburg Ry. Co. 
Washington & Claysville Street Ry. Co. 
ae Shore Electric Street Ry. Co. 
MA, inia Avenue Street Ry. Oo. 

ees Rocks & Ingram St. Ry. Co. 
Mikon Rocks & Neville Isl. St. Ry. Co. 
Crafton & Ohartiers Valiey Tract. Co. 
Pitts. Banksville & Mt. Lebanon 8S. R. Oo. 
Carnegie Bridge Co. 
West Liberty Suburban 8t. Ry. Oo. 
McKees Rocks & Allegheny Street Ry. 
Bon-Air Street Ry. Oo 

oO. 


Clairton & Blair Street Ry. 
Pine Run Street Ry. Co 

Also owns 100 shares pref. stock of the Consolidated Traction Co. 

By the terms of an operating contract, effective Jan. 1 1902, the Pitte- 
purgh Rys. Co. assumed control of all the Dg pee of the Consolidated 
Trac. Co., the United Trac. Co. of Pitts. and their underlying companies. 

Street Car Subway Loop.—On July 8 1919 voters of Pittsburgh authorized 
. $6,000,000 bond issue for the construction of a down-town subway loop. 

109, p. 371. Compare V. 108, p. 2330. 

” ‘Gates Ordinance.—On Feb. 7 1911 Common Pleas Court No. 1 

Paani a decision restraining city from entering or Promecanne any suit 
n 60-called over-crowding ordinance, enacted July 30 1910. V 92. p. 463. 
eciston.—For decision by Pa. Supreme Court, holding that =. cannot 

otlect tolls for use of Point and Smithfield St. bridges, see V. 96. 1090. 

Fare Decision.—In July 1918 the Penna. P. 8. Comm. held that the 
4tate constitution does not auth. municipalities, through contracts with 
railway cos., to take away from the people the right to regulate fares. This 
fecision was handed down in the case of the Borough of Wilkensburg against 
the co. based on its in of pro increases in rates. V. 107, p. 402. 
See also V. i109. p. 477: V. 111, 1370. 

Fares.—On May 19 1918 the’ receivers announced the establishment of a 
new fare schedule which went into effect on June 20 1918, providing for a 
7-cent day fare on some of the longer routes and a universal 10-cent night 
fare. For complete details of this schedule see V. 106, p. 2650, 2758. 
Effective Aug. 1 1919. the co. increased fares to 10 cents, tickets being 
sold at the rate of 4 for 30 cents. V.108, p. 2630. See also V. 110, p. 1290. 
On Aug. 15 1920 er. fares were raised from 7% o to 8 ns ¥. cents 
(3 tickets for 25c.). Yash fares remain at 10 cents. 11} Pe 

Rates.—In Sept. 1918 filed with the P. S. Comm. a avt echedule Srovit- 
Ing for increased power rates effective Dec. 17 1918. Effective Nov. 15 
1920 the Penn. P. 8S. Comm.‘auth. a 40% increase in freight rates. V.111, 


p 1852 
110, p. 1415, 2568; V. 113, Dp. 


Ce. 


Wages.—V. 109, p. 677, 888, 982; V. 
183, 293. 

Injury Judgments.—See V. 114, p. 1767. 

STOCK AND BONDS— Date. Interest. 
Com. stock, $2,500,000_ _ ($50) 
Pref. 5% ,cum, $2.500.000 
Gen mtge, $20,000, 

at 105 & int guar p & i__tf 
[Income debs, $10.000,000__tf 1 


Oar trusts $450,000 ($1 wm, 
Oar trusts $110,000 ($1,000) - “to 


Outstanding. Maturity. 
.000 , 


§ A-O 
Damme Trust OCo., 


913 136, O0OU 
Int. at co’s office, Fidelity Title & Trust Co.. 
Sy eee yt Trustee. 
1916 5 A-O 44,000 See text 
ae Trust Co., Pitts., Pa., trustee. 
Bonds .—Of the gen. mtge. bond 000 are to retire Southern Trac. 
bonds and $13,461,000 (of A. "3 461. 000 in treasury) are for extens.. 
betterments and improvements. V. 97, p. 444, 666. $1,968,000 are guar- 
anteed, prin. & int., by Philadelphia C he Philadelphia Co. owns $571.000 
of gen. mtge. 5s outstanding and the $10,000,000 income debentures. 
Car trusts of 1913 mature Mar. 1 1914 to Sept. 1 1925, incl. $314,000 have 
been retired. Car trusts of 1916 mature $11,000 annually April 1 1917 to 


1926. $66.000 have been roueee. 
Interest. Outstanding. Maturity. 


Guaranteed Bon ate. 
West Liberty & Sub. St. Ist 1908 5 « J-J $250,000 Jan 1 1938 
a _Int. at Colonial Tr. Co., Pittsb., trustee. 


M $250.,( ($1,000) g__t 
Debt of Old Southern Trac. 
So Trac Ist M, coll tr, g, $4.- (1900 5 g A-O 4,000,000 Oct 1 1950 
000.000 ($1 ,000)_.-_c*_ tf\Int. at Gee Tee Gee Ae a hea Trustee. 
raction gen M,{ 1898 # £5 J-J 981,000 Jan 1 1938 

tf| Int. at Union Tr. Oo., Pittsburgh, Trustee 


"— ana ted 
Underiving loans 4 West End Traction— 
Pittebur spartan & J-J 176,000 July 1 1924 


Mans- 1894 5 J 
field lat M tf| Int. at Pittsburgh Trust Oo., Pittsburgh. 
9 343.000 July 1 2 


Pitta & West End Ist M___tf 1892 5 J-J 

Bonds.—The Southern Traction mortgage cannot be called before 
maturity. Philadelphia Company owns $126,000. The Farmers’ De 
osit National Bank of ittsburgh offered the bonds for sale 
n Oct. 1900. See V. 71. p. 864. Of the portion of the 5s of 1898 of 
the West End Traction atil! , $519,000 are reserved to retire under- 
lying bonds. Bonde of the West Liberty & Sub. St. are guaranteed by 
Pitta Rya Oo thev are not subtect te eaxll. and have no sinking fund. 

Receiver’s Report.—For cal. years 1921 and 1920: 

Calendar Years— 1921. 
Passengers c arried noe 311,863,881 : 
Onerating revenue_. a a a $21.541,312 §$: 
Operating expe nses and taxes 17,661,992 
$3. 879. 390 

190.631 


FR a Ora YO _..--- $4,069,951 
3,720,463 
i $349, 488 
pre-receive rship dam- 

186, 198 


7 $162 > 990 
IGS. —See Philade iphia Comp: iny_ above 

Ri ) LD .—The Pittsb: gh Railways Co. operates 598.75 miles of track in 
Pittsburgh and outlying boroughs. Equipment consists of 1,437 closed 
c ars, “248 open cars and 253 miscellaneous cars. Has long-time contract 
with Duque sne Light Co. for supply of light and power. 

OFFICE >” hairman of Board, J. D. Callery: Pres., Arthur W. 
Thompson; V -P., J. H. Reed; Gen. Mer., P. N. Jones; Sec., W. B. Carson; 
Treas., C. J. Br: van Jr.; - Comptroller, CG. 8. Mitchell.—V. 113, p. 731, 8950, 
paged 1252, 18S, 91: V. 114, p. 198, 739, 855, 1064, 1288, 1652, 1767. 

a) Mount Washinebiad Street Ry.—A trolley road 

ORGANIZA TION.—Incorporated in Pennsylvania on Oct. 8 1901 and 
later absorbed the “roe camore Street Ry. Also owns the entire ($500,000) 
capital stock of the Mount Washington Tunnel Co. Stock of the Mount 
Washington Street Ry. is owned by the Pittsburgh Rys. The road is 
leased to the Pittsburgh Railways Co. for 945 years from April 1 1903 for 
all charges, including bond interest. 

Interest. Outstanding. Aaturity. 


STOCK AND BONDS— 
1,500,000 
1,500,000 April 1 1933 


Stock, $1,500,000 ($50). 
lat b | mortgage rt: 
gold ($1 ‘000) Co. for ae on Lives & Grant- 
f Philadelphia, Trustee. “a 


guar, prin and int.__c*_t 
Interest payable in New York, Pitteaburgh and Phila- 
No sinking fund and bonds cannot be called. The stock of the 
Co. has been pledged as collateral under this mortgage. See 


"N. 
0 


Operating income enene 
Non-operating income.-_-_-_-- 





Gross income 


$2,740,000 
Fixed charges. — 


3,424,498 


def$684,499 


teceivers’ net income, 
Less verdicts, 
age 


surplus 
settlements, 
claims. _.- 


Net income 


. ders! 
LATEST EAR NIN 


Penn. 
ing Annuities, 
guaranteed, principal and interest, by endorsement, b 


| 1903 


are 
Philadelphia So. 
delphia. 
Tunnel 

1143. 


V.76.p 
RO o“D .—Operates 12.765 miles of track from Pittsburgh to Mount 
Lebanoyg. Gauge, 5 ft. 2% inc.—V. 80, p. 222; V. 108, p. 379. 


.— A trolley road. 
b) Washington & Canonsburg Ry. a Es aha. 
all owned by Pittsburgh Rys. 


Stock 

ORGANIZATION .— rated in Pennsyivania on June 2 
swooumer ay pane 2 1902 to the Washington Electric Street Ry. In Jan. 
1909 Pi began operating the © property... Pr Franchises perpetual. 
ooo i in 1007 “the Pitts. Canonsburg & Wash. St. Ry. 





ated 


a 


STOCK | AND BONDS— Date. 
Stock $1,000,000 ($50) 
Wash Elec St Ry lst M 

mortgage ert gy 


ELECTRIC 


Maiurtty | 





Interest Outstanding. 
$1,000,000 
125,000 Feb 
465,000 July 
Pittsburgh, Trustee 

ortgage $500 000! 1913 J-D 185,000 Dec. 1 1943 
($1,000); red at 102 & int/Int. at office of co. or Colonial Trust Co.. 

on 10 weeks’ notice tf| Pitteburgh, Trustee. 

Bonds.—On ist mtge. bds. a sinking fund of $5,000 per annum became 
operative after 5 years; $60,000 hare been canceled, $125,000 of the new 
bonds are reserved to retire the bonds of the Washington Electric Street Ry 
The 2d mtge. bonds outstanding are owned by Pittsburgh Rys. Co. 

ROAD.—Operates 16.64 ner, in and 1 te ew xm Tylerdale 
and Canonsburg.—V. 85, p. 532; V. 87, p. 348; V. 88, p. 626; V. 106, p.. 88 | 


(c) Pittsburzh Aaah acl & Th grematdt Ry 

Default and Subsequent Payment.—See Pittsburgh Railways above. 

ORGANIZATION .—In 1907 was leased for 3U years to the Wasnington 
& Canonsburg Ry.. which guarantees bonds, principal and interest. 


STOCK AND BONDS-— Date. Interest. Outstanding. Maturtt, 
Stock (1,590 shares, all owned by Pittsburgh Rys.). 
1907 J 750,000 July |! 


lst M. $750,000 ($1,000) gold: Safe De posit Trust ©Oo., Pitts., trustee. 
tf at company s office, Pittsburgh. 
Second mtg $500,000 ($1 1913 5 J-D 89.000 Dec. | 
000); red at 102 & int on: Int. at office of co., Pittsb., or Safe Deposit | 
10 weeks notice tf' & Trust Co., Pitteb., Trustee. | 
Bonds .—-|st mtge. bds. are redeemable at 105 and int. on any int. date; 
guar., p. & i., by Washington & Canonsburg Ry. and Pittsburgh Rys. 
Second mortgaze bonds outstanding are owned by Pittsburgh Rys. Co | 
ROAD.—Operates 12.02 miles of track between Oanonsburg and 
Castle Shannon. 80-Ib. raile.—V. 106, p. 87, 1231; V. 108. p. 2630. 


(d) Other Controlled Properties.—Bonded debt. 

Under date Dec. 1 1913 the following named companies controlled by the 
Pittsburgh Ry. ©Co., as shown above filed mortgages to secure issues of 
Ist M. 5% gold bonds (int. J. & D.c*tf) due Dec. 1 1943 (par $1,000) bus 
callable, all or part, at 102 and int. on 10 weeks’ notice. ‘The outstanding 
amount in each case is owned by the Pittsburgh Rys. Oo. 

Name of Company— Totai Auth. Total Issued. 
Oedar Avenue St. Ry. Co , $39,000 Col. 
Bon Air Street Ry. Co 100,000 45,000 Col. Tr. Co., Pittab 
West Shore Elec. St. Ry. Co____.100,000 K5.000 Col. Tr. Co., Plttsb 
‘ Superior Ave.& Shady Ave.St.Ry. 65,000 65,000 Ool. Tr. Co., Pittsb 
Allenport & Roscoe Elec. St. Ry..500.000 127.000 Union Tr. ©o.,Pitts 


(2) United Traction Co. of Pittsburzh. 

Default—Bondholders’ Protective Committee.—In view of the default by 
the Pittsburgh Railways in payment of the Jan. 1 1918 interest on the 
United Traction Co. 5% bonds due in 1997 (subsequently int. on this issue 
was paid to and incl. Jan. 1 1920—V. 111. p. 2141: V. 114, p. 80). In 
April 1922 it was announced that int. due July 1 1920, Jan. 1 1921, July I 
1921 and Jan. 1 1922 would be paid; and on the bonds of various other 
companies named under Pittsburgh Railways Co. above (interest on these 
att r was paid in March 1918—V. 106, p. 1232), the following com- 
mitt e was formed to protect all the several bond issues affected. In 
Fob. 1919 the scope of this committee was widened so as to include all 

« bonds issued by corporations included in the system. V. 108. p. 684. 

Chairman, Thos. 8. Gates; Geo. H. Frazier, J. ey za 
B. Howell Griswold Jr., John H. Mason, A. A. Jackson, O. $8 Packard 
and A. ©. Robinson; Sec., J. ©. Wallace, 415 Chestnut St., Phila. Deposi- 
taries: Philadelphia Trust Co. ., Phila.; People’ 8 Savs. & Tr. Co. of Pittsb. 
and Safe Deposit & Trust Co. of Baltimore. V. 106, p. 1232; V. 108, p. 684. 

ORGANIZATION .—Incorporated oo July 27 1596, and in june 18Y7 
pereees all the property and franchises of the Second Ave. and North 
ide traction companies, and secured control of the Pittsburg! Allegheny & 
Manchester through a lease for 950 years and the purchase of its stock. 
V.6 .27. The Federal St. & Pleasant Valley Passenger Ry. is controlled 
through its lease for 950 years to the North Side Traction. In 1902 leased 
the Pitteburgh & Birmingham Traction Co., East McKeesport Street Ry. 
and the Pitteaburgh & Charleroi Street Ry 

In March 1899 the Philadelphia Co. - to give $6,375,000 of its com- 
mon stock in exchange for the $17.000,000 common stock of the United 
Traction. See V. 6%, p: 479. In Oct. 1899 exchange of stock under this 
lan was n and all shares have been acquired and are now owned by 

ttsburgh Railways. 

On Jan. | 1902 the Pittsburgh Rallways Co. took over this property, 
and, under the terms of the operating contract, agrees to pay current divi- 
dends of 5% on the pref. stoc The agreement was until Jan. 1 1907 and 
thereafter until preruneee by three months’ notice from either party. 

The Jan. 1915 and subsequent divs. on the pref. stock were passed. In 
Feb. 1917 the management offered to each pref. shareholder of the United 
Traction Co. 66 2-3% of his — 2 in a 5% mortgage bond of the Pitts- 
burgh Rys. Co., to be guar., & 1., by the Philadelphia Co.; or, as an 
alternate roposition $25 in cna for each share of stock (par $50). V. 104, 


J 52 
c&r tf\int. a Colonial Tr. Co. 





1937 
Int 


Ll 1942 | 


Trustee. 


Tr. Co., Pittsb 


p. 665, 1 59,066 shares were acquired. 
STOCK em. BON DS— Date. Interest. Outstanding. Dic.or Mat. 
Oom stock, $17,000,000 ($50). _.-- -J *$17,000,00 July’ l2.K%% 
Pref, cum, $3,000 000 ($50) - 3.000.000 See text 
United Trac gen m, | 5g J-J 4,804,000 July 1 1997 
$10,000,000 ($1.000)__c*tf|Maryland Trust Co., Baltimore, Trustee. 
Interest is payable in New York Oity 
Pitts Alleg & aSancnenter.- tf an 0 Oct 1 i930 
Second Ave Trac mtge, ly d| 1894 5 2J-D 2, ‘024 ‘000 Dec 1 1934 
($1,000) _tf| Maryland Trust Co.. Balto., Md., Trustee. 
Feseeed at Browa Theg & Co., Y.,oraA. Brown & Sons, Baltimore. 
2a Ave Traction Co mtge___tf 1893 5 J-J 414,000 July 1 1933 
ayabie Dec 31 1921 ‘ .671 
* All owned by Pittsburgh Rys. Co. 
The United Traction receives the entire earnings of the North Side 
Pitts. A. & M. and Second Ave. traction companies, subject only to annual 
e8 x. $259. 800. 
—QOn p cares divs. at the Lyets of 5% annually were paid to 
July 1914 ‘Jan. 1915 d . Dassed. 100, ss 55. None since. See 
remarks above. On 2 » K’% paid July 2 1903 and % each six 
vA ths to and tnctuding Yan. 1912. in July 1912, % « one since. 
ds.—The new United Traction mortgage is lim ted to $10,000.000 
bonds es be redeemed before eres Maryland Trust Co. of Balt- 
more Of these bonds, 196.000 are reservea to retire the divi- 
sional ve mentibned. onds are listed on the Philadelphia and 
= ey Steck Exchanges. 
ROAD .—Controls 236.83 miles of track in all. 
REPORT .—Not now an operating company 
OFFICERS.—Pres., A. W. Thompson; V.-P., J. H. Reed; Sec., W. B. 
Oarson; Treas., ©. J. Braun Jr.; Comptroller, C. S. Mitchell. Office, Pitts- 


burgh, Pa. Financial a, Alexander ig; & Rous. Baltimore, Md.— 
V. 110, p. 1291; V. 111, 2141; V. 113, 22; 114, p. 80, 128». 


LINES OONTROLLED BY UNITED uasebenee OO. OF PITTS. 

(a) Federal Street & Pleasant Valley Ry.—Trolley. 

Default ons Py pate Payment.—See Pittsburgh Railways above. 

ORGANIZATION .—Iacorporated Feb. 20 1868, and has since consoli- 
dated its various subsidiary companies. The franchise is perpetual. 

The North Side Traction Co. on July 20 1896 leased the Federal Street & 
Pleasant Valley for 960 years, assuming its debt, and agreeing to ay as 
rental all taxes, rentals, &c., and also $70.00, yearly in cash, payable Jan. 15 
ane oy © 15, 5. equal t to 5%, on the $1,400,000 stock, of which it owns $750.- 
Dp 

The S02. 000 5% bonds of the Federal Street & Pleasant Valley. due July 1 

1919, were extended for 2 years at 6%, but had not been taken up as of 
April 1 1922, but interest was being paid at the rate of 6%. 

As of Apr. 1 1922 no arrangements had been made for the retirement or 
extension of the 4 issues of underlying bonds maturing Nov. 0. 

STOCK AND BONDS— 
Stock (par $25), ee paid 
Consol mtge, »250 000, 

($1,000), on 58 miles__c*tf 


Date. Maturity. 
See text 
8. 1892 5g J-J l 078. 000 May 1 1942 
Int. at Fidelity Title & Tr. Co., Pittsburgh. 
nder lyin mortg 


Fed St & P tg tf 1889 6 J-J 92,000 July 1 1921 
Allegheny & Bell Ist | 1390 5 J-J 15,000 Now 1 1920 
anegneny St lst mort tf 1890 5 27.000 Nov 1 1920- 

Perry St lst mortgage 5 J-J 1,000 a 1 1920 
Troy Hill lst mortgage 5 J-J 37.000 Nov i 1920 

Bonds.—The consolidated mortgage of 1942 is for $1,250,000, of pf . 
the balance unissued is in the hands of trustee to retire all the other issues; 


Interest. owrey , 
5 J-J $1, 0008 





and operated from Dec. 
| [acline Piane Co. 


| Stock 
| lst M guar p&iby U nited | 


| The So Side Pass Ry Ist M! 


| Birm Knox & A 


RAILWAYS 


ROAD .—Embraces 34.39 miles of track (including sidings) on about 17 


[ Vox. 114. 


- | miles of street.—V. 106, p. 85, 929, 1230. 


(b) Pittsburgh & Birminzham Traction.—A trolley road. 


On Jan. 1 1902 leased for 999 years to the United Traction ©Co., which hae 
agreed to pay ali interest. taxes, &c., and also $150.000 annually as rental. 
Lease is guaranteed by the Philadelphia Co. 


ORGANIZATION .—Incorporated Aug. 


15 1889; Nov. 19% 1889 leased 
& B. Passenger Ry., 


including South Side Pass. Ry. Co. Also leased 
1891 Pittsburgh Incline Plane Co. and Mt. Oliver 
; operated also Birm. Knoxville & Allentown Traction Co. 
in Aug. 1900 purchased the $400,000 capital stock of the West Liberty 
Street Ry. and constructed a line to Mt. banon. V.71, p. 343. 


STOCK “sae BONDS— Date. Interest. Outstanding. Maturtty. 
($50 Text $3,000 .0G0 See text 
1889 52¢M-N 1,500,000 Nov 1 1929 
c*tf | "Tar slity Trust Co. of Poiladelpaia, Trustee. 
1913 A-O 10.000 Oct. 1 1953 
($1,000) not sub to call__tf\Int. at Colonial Trust Co., Pitts., Trustee 
Guaranteed Bonds— 
Ist mtge,! 189] 6 2zM-S 
gold, interest guaranteed __) Fidelity Trust Co. 
Brownsville Ave St Ry ist M-_ 1896 5 F-A 
West Liberty St Ry ist mtge- j}1900 5@ J-J 
| Pittsburgh Trust Co.,. Trustee. 
ROAD.—Operates 30.44 miles of track, laid with 90-Ib. rails. 


ANNUAL REPORT .—Not now an operating company.—V. 72, p. 776. 
Lines Leased to Pittsburgh & Birmingham Traction Co. 

Mt. Oliver Incline Ry.—Owned, leased and or og ey by Pittsburgh & 
Birmingham Traction Co. Stock, $100.000. Bonds, lst M. 6s, (cpt)M.& 
¥4 fue May 1 1954, $41.500. Red. at 105 andint. Colonial Trust Oo.. 

ttaburgh, trustee. 


Default and Subsequent Payment.—See Pittsburgh Railways above. 


Pittsburgh Incline Plane. —Leased for 999 years to Pittsburgh & Birm- 
ingham Traction Co., at rental equal to interests on bonds and 10% on 
$150,000 stock, free of tax; dividends were 9% yearly for some time, balance 
being carried to surplus. but were increased some time priorto Jan 11902 
to 10%. The $150,000 lst M. 6s due July 1 1919 and the $100.000 2d M. 
6s have been purchased by the Philadelphia Co. 

STOCK AND BUNDS— interest. 
Stock (par $100) full paid Q- 

Ist mtge ($1,000 each)___c*tf 1889 § J-J 159,000 July 1 1919 
Second mortgage 6% 100,000 


ROAD.—Road extends from Forty Hill. Pittsburgh. on Bradford Street, 
to Washington Avenue, on top of hill.—V. 106, p. 87; V. 108, p. 2529. 


(c) Pittsburgh & Charleroi Street Ry.—A trolley road. 
8 owned by Pittsburgh Rys 


ORGANIZATION. —Incorporated April 19 1902 aad took over the Ch ar- 
leroi & West Side Ry.; is leased to the United Traction Uo. for 900 years 
from May 15 1902. Rentai is $1,000 per year. Bonds are guaranteed, 
principal and interest. by the United Traction Co. and the Philadelphia Oo. 

The $55,000 Ist M. 5s of the Charleroi & West Side Ry.. due Sept. 1 
1919, were extended for 2 years at 6%, but had not been taken up as of 
April 1 1922. 

STOCK AND BONDS~— Date. Interest. 
Stock $2,500,000 ($50) 

Oharleroi & West Side lst M_tf __-_- g oo. 
Pitts & nares lst M $2,-/ 1902 52 N 

500,000 gold ($1,000) - c*tf{Int. at Union Tr. Co., 
Pitts & Oe tor sd 34 M $1,-| 1913 5 J-D " 522, 000 ec 1 1943 

000.000 ($1,000) red at 102{ Int. at company’s office or Union Trust Co.. 

& int. on 10 weeks’ noticetf Pittsburgh, Trustee. 

Bonds.—Of the Pittsb. & Charleroi ist M. bonds. 355,000 is reser 
retire a like amount of Charleroi & West Side bonds. See V. 74. D. Dp. "039" 
Second mtge. bonds outstanding are owned by Pittsburgh Rys. Co. 

ROAD.—Operates a road between Pittsburgh and Alienport, by way of 
Oastie Shannon, Finleyvilie, Monongahela Olty and “harierni a distaace of 
50.268 miles. Completed in Sept. 1903.—V. 74, ng 1039, 1090: V. 76, p.752 


(d) Allegheny Bellevue & Perrysville 

ORGANiZA TlON .—Lacorporated in Peansylvania on Feb. 81900. En- 
tire stock is owned by the Pittsburgh Rys eased to the United Traction 
Oo. for 995 years from March 1 1905 at a rental of 10% on the stock. 


STOCK AND BONDS— en $250,000" aor. 
lst mtge $500, 000 gold guar 5 g A- 0 in 1938 
(Sl. goo) ct 


P. 


Tr Co (81,000) 


500.000 Sept 1 1931 
. Philadelphia, Trustee. 

300.000 Aug 1 1926 

400,000 July 1 1930 


Outstanding. —— 
$150,000 See tex 


Outstandt 


55,000 Sept 1 1921 
2,445, — May 1 1932 
Pittsbur Trustee. 


f| Penn. Co. | 4 on L. & G. A. > ,. Trust. 

3 n. & int., by Phila. Coa. ayable 
at aan ’s office or by Brown Bros. & cies Ee We o sink 
ing fund and bonds are not subject to call. 


ROAD.—Operates 16.688 miles of track from Allegheny, via Westview. 
to Bellevue. Gauge, 5 ft. 2% in. 


(e) Ben Avon & Emsworth Street Ry. 

ORGANIZATION. — eee orated in Pennsylvania on Jume 17 1963. 
Entire stock is owned by the Pittsburgh Rys. Is leased to the United Trac- 
tion Co. of Pittsburgh for 995 years from April 1 1906 at 5% on stock. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturtty. 
Stock $100,000 ($50) O 00.000 See text 
lst mortgage $300.000 gold{ 1906 5g 300,000 April 1 1 7 

tfi Fidelity Title & Trust Co., Pitteb., Trus 


Interest at Co's. office. 

2d M $100.000 ($1,900) sub/ 1913 5 J-D 79,000 Dec 1 1943 
to call at 102 and int on 1 *S at co's office or tg A come & Trust 
weeks’ notice f Co., Pittsburgh. Pa., Tru 

Bonds.—ist M. bonds are guaranteed, prin. and int., tay oy Philadeiphia 

Co. 2d M bonds outstanding are owned by Pittsburgh Rys 

5 ROAD. ee 5.3332 m. of track from Avalon to ieainens. Gauge, 
t n 


(f) East McKeesport Street Railway 
Entire stock is owned by Pittsburgh Hallways. 


ORGANIZATION. pry s in Penna. on June 26 1899. Is leased to 
Onited Traction Co. of PRts are for 900 years from Jan. | oh th 

Stock, $250.000 ($50): lst M. 5% gold boads, $250,000 (tf) 
Dated Dec. 1 1899. Due Dec. 1 1929. Int. J. & D. at Fidelity Fh 
Trust ©o., Pittsburgh. trustee. Miles. 8.27 


(3) Consolidated Traction.—Trolley road. 

ORGANIZATION .—Chartered July 15 1895. The company absorbed 
the Fort Pitt Traction Co. (a consolidation of Fort Pitt Pass. Ry., Gross 
Street Ry., Highland Park Street Ry. and Negley Street Ry.). and agsumed 
its leases of the Citizens’ and the Allegheny Traction companies, and has 
acquired the control of the Seeeperen, the Duquesne and the Central Trac- 
tion companies. In 1902 the Monongahela St. Ry. and the Subur- 
ban Rapid Transit Street Ry. Owns all stock of the Aa ors Street Ry.. 
and guarantees its bonds, principal and interest. V. 88, 882 


il. 
interest is 
and Phila. 


1,000 & 


eH 


in V. 73, p. 1112. 286.880 shares common and 233,117 shares ssaianean 
STOCK AND BONDS— 
1914 
of trust A+ $200.000 gold/ 1916 See text 
5 M-N 134 

Fidelity Title & Tr. Co, Pitts. Pa., trustees. 
wieses yable Dee. 31 192 516.057 
All arrears of divs. were paid u in Jan. 1903. . of 








mortgage trustee is the Fidelity Title & Trust Co., Pittsburgh. All the 
above issues are guar., p. & i., by United Traction Oo. 


On Dec. 4 1901 the stockholders of Philadelphia Sesion ‘approved 
have been s80 exchanged 
113, p. 847. 
Maturity. 
Common stock ($50) 1% 
o 
Equipment bk certificates See text 
$500,000 “Be Uni 
58 000 
Series On. _.c*tf | Colonial Trust Co., Pitteburen. ‘ruses. 
5g A-O 000 
Trust Co., Pittsburgh, trustee. 
.000 
.000 
Fort Pitt Trac mtge $1,000,-/ 1895 5 « J-D 1,000 ,000 Dec 2 1935 
.—The p coos cum. divs. of 6% per annum and has the 
Vv. First div 
1% on common paid Jan. 2 1 ; then 1% et! igo3: Bon to 1911, incl., 


plan for absorbing the shares of the Consolidated Traction. See terms 
Interest Decision.—See V. 
Interest. Outstanding. 
$ 
Pref stock 6% cum ($50) 
: z ‘ 5 A-O 125,000 
Series nion Trust 00. Pittsburgh, trustee. 
1916 360, See text 
tf| Union 
“1 1917 See texé 
000 ($1.000) g not red ad tf\ Int. at Pittsburgh Tr. ‘Do.. Pittsb., trustee. 
So 
ri bei to wot Na ‘equally with the com. stock a wy me received 6%. 
2% per annum. In 1912, Jan.. "1%: July, 1%. 





APRIL, 1922 


Genes 


ELECTRIC RAILWAYS 


113 








Bonds.—The equipment trust certificates Series ‘‘B" vs $25,000 
semi-annually from April 1 1915 to October 1 1924: $375,000 have been 
retired; they are secured by 100 cars costing $581,945. The Series 
car trust bonds mature in ten annual installments of $20,000 
April 1 1917 to April 1 1926, ye $120,000 have been retired. They 

va a by 50 cars cost $221,000. Free from Penna. State tax. 
Vv. 102, 608. The Series ‘‘D”’ ae t bonds mature $40,000 each 
6 mos. ‘trom April 1 1917 to Oct. 1 1926 inclusive $440,000 have been re- 
tired. They are secured by 175 cars costing $900,000. The Series “EB” 
car trust bonds are to be secured by 50 cars costing $225.000. They mature 
in 11 annual payments commen cing Nov. 1 1918. $66,000 retired. 

The Fort Pitt Tract. bonds are secured by ‘eo deposit of the shares of oa 
constituent companies out of pa the Fort Pitt Co. was formed, namel 

,000 Fort Pitt Pass. Ry. stoc 00,000 Gross St. Ry. stock, $100 
ighiand Park St. Ry. stock, $100,000 Negley St. Ry. stock. 

ROAD.—Controls 224.21 miles of track in all. 


OFFICERS.—Pres., A. W. Thompson, V. 


-P., J. H. Reed: Sec., W. B. 
Carson; Treas., C. J. Braun Jr.; Comp., C. S. Mitchell. —V. 113, p. 847. 
(a) Ardmore Street Ry. 


ORGANIZATION —Incorporated in Pennsylvania on Oct. 31 1907. 
Road mostly on private right of way. Franchises in boroughs are perpetual) 
Consolidated Traction owns all the stock and guarantees the bonds, prin 
~—- and interest. V. 88. p. 881. Philadelphia Co. owns $26,000 bonds. 

STOCK AND BONDS— Date. interest. mt ¢ Maturity 
Stock $14,000 ($50) 
First — $1,250,000 gold{ 1908 §5eA-O- $1, O32. 000 April 1 1958 

($1. c*tf\|Int. at Colonial Trust ‘Oo.. Pittsb., trustee. 

ie, Scenes bonds are reserved for extensions and betterments 
No sinking fund, but subject to call at 105 and interest. 

OAD —Ogeracss 8.22 miles of track between Wilkinsburg and Eas! 

Pitteburgh .— 88. p. &81. 


Lines Controlled by Consoltdated Tractton Co 

(a) Allegheny Traction. 

ORGANIZATION .—Incorporated July 23 1890. 
company was leased to the Fort Pitt Traction Com 
rental of $25.000 per annum. Lease assumed by 

STOCK AND BONDS— Date. Interest. 
Stock, $500,000 (par $50) 5% 

Guaranteed Bonds— 


April 1 1896 this 
any for 950 years at a 
Jonsol. Traction Co. 


Outstanding. Last dir.et‘ 
$500,000 See tex 


Millvale Etna & Sharpsburg! 1893 5 Zz M-N 741,006 Novl 1923 
Ist M $759.000____e_tf\ Int. at Pittsb. Tr. Co., Pittsburgh, Trustee 
Ditvidends.—The semi-annual dividend of 24% due June 1 1901 was 

passed, the proceeds being used to pay off the floating debt. In 1902, 
rt %: 1903 to 1920, incl., 5% per annum. 

OAD. —Inciuding Milivale Etna & Sharpsburg, 21.755 miles of road. 

‘b) Central Traction.—Trolley. 

Default and Subsequent Payment.—See Pittsburgh Railways above. 

LEASE .—Incorporated Dec. 21 18388. Leased from April 2 1896 to 
the Consolidated Traction for “ years at 3% per annum on par value 
of $1,500,900 stock (see V. 61, 1154); and in May 1896 stockholders 
were offered privilege of exchanging their stock for receipts, which were 
redeemed at $30 per share on Oct. 1 1836 in Consolidated Traction Co 

referred stock at par. 29,173 shares of Cent. Trac. stock (out of 30,000) 

ave been so exchanged. V. 62. p. 1087. 


STOCK AND BONDS. Date. Interest. Outstanding. 
Stock ($50) see text 3% A-O {39.000 shs. | 


30 paid up | text 
a $350,000 cable —,/ 1889 5J-J $375,000 July 1 1929 


Interest at Union Trust Co., Pittsburgh. 


Bonds of Central Passenger Ry. _o- a - 
1894 5 A- 125,000 Oct 1 1924 
Pittsburgh. 


Ist M $250,000 ($1,000) _ntf) 
{Inte rest at Union Trust Co. 
2%, in cash in 


Maturity: 
See 


Dividends.—Feb. 1 1892, $2 50 in stock in 1896, Feb., 
1898, Nov., 1%% in cash in 1899 and since 3% per year. 

ROAD.—9.2% miles of road, of which it controlled by er of capital 
stock. Central Passenger Ry., 3% miles.—V. 62, p. 948, 1087 

(c) Citizens’ Traction.—A trolley road. 

ORGANIZATION .—Incorporated July 6 1887. On Sept. 1 1887, pur- 
chased the entire capital stock ($200,000) of the Citizens’ Passenger Ry. 
which it now holds. Also owns stock of Aspinwall Street Ry. 

LEASE .—Leased from Nov. 1 1895, to Fort Pitt Traction Co. (now 
Consol. Traction) for 950 years at 6% per annum on $3,000,000 capital 
stock. In addition the lessee agreed to pay a floating debt of $175,000, 
and at maturity mortgage debt. V. 61, p. 661. 

STOCK AND BONDS— Dale. Interest. 
Stock ($50) fully paid 6 M-N $3.000,000 f.p. See text 
ist mtge. ($1,000) not subject | 1887 5 A-O 686,000 Oct 1 1927 

to call tf | Fid. Title & Tr. Co., Pittsburgh. Trustee. 

subject to call tf\ Fid. Title & Tr. Co., Pittsburgh Trustee. 

Bonds of lines whose Paes are owned— 

Penn. St. Pass. Ry. ist M____ 1892 5 J-D 250.000 June 1 1922 

Interest and dividends payable at Union Nat. Bank. Pittsburgh, Pa 

AD.—Owns 37.8 miles of tracs on 15 miles of street.—V. 106, p. 818. 
(d) Duquesne Traction.—A trolley road. 

Default and Subsequent Payment.—See Pittsburgh Railways above. 

LEASE .—Incorporated Jan. 25 1890. Leased from April 2 1896 to 
the Consolidated Traction for 950 years at 4% on the $3,000,000 Bg 
but dividends for a year and a half were withheld for payment of floating 
debt of $180.000. In May, 1896 stockholders were allowed to exchange 
their stock for receipts, redeemed Oct. 1 1896 at $37 per share in 6% pre- 
ferred stock of Consolidated Traction Company - par. 52.635 shares out 
of 60.000 have been *o exchanged. See V. 62, 1087. 

STOCK AND BONDS— Date. Peteeod 
Stock ($50) fully paid 


let mortgage 


Outstanding. Maturity. 


‘Outstandé Maturity. 

Text. $3 ,000 .00 See text 

payable at Fidel. by! & Tr. Co. ,Pittsb. 

890 5 J-J 370,000 July 1930 
Fidelity Title & Trust Co., Pitts., Trustee. 

Divtdends were 5%.J3J, but in 1893 and 1894 none ald: in 1895, 4%: 

in 1896. none; in 1898, 3%: in 1899 and since. 4% yearly. 


ROAD.—At time of lease in 1896 controlled 11 companies, having at 
present 37.1995 miles of road.—V. 62, p. 948, 1087; V. 106. p. 85, 1230. 


(e) Fort Pitt Traction.—See ‘‘Consol. Traction Co."’ 
(f) Monongahela Street Railway. 


ORGANIZATION .—On May 26 1898, absorbed by consolidation the 
Schenley Park & wh mony & Homestead & Highlands, Braddock & Home 
stead and the Braddock & Duquesne. 

In Dec. 1901 the Monongahela Street Ry., the Wilkinsburg & East 
Pittsburgh Street Ry., the Wilkinsburg & Verona Street Ry. and the 
Pitcairn & Wilmerding Street Ry. (construction of latter two roads com- 
pleted during the year 1903-04), were merged in the Mononghela Street Ry. 
and stock was increased from $1,000,000 to $7,000,000. See V. 73. 
p. 1112. On Jan. 1 1902 the Monongahela Street Ry. was leased for 999 
years to the Consolidated Traction Co. for interest, taxes, &c., and an 
annual renta! beginning with $165,000 the first year and increasing $18,750 
each year until $315,000 is reached. Lease is guaranteed by Philadelphia 
Oo iFirst dividend under lease (2%) was paidin July 1904. See V. 79, 

. 269. In 1905, Jan.. 4 Bou 4 3-5%; in 1906, 3.26%:in 1907, 346%: 

1908.3.86%:in 1999. 4.12%:in 1910. 4. 37%:;in 1911 and since, 4% % 

r. auk and Subsequent Payment on Pitcairn & Wilmerding 5s. —See Pitts- 
b Rys. and United Traction Co. above. 

STOCK & BONDS— Miles.Date. Interest. Outstanding. Maturity. 
Stock. $7 .000,000 See text $7.000,000 See text. 
Mon. St. Ry. lst mtge 1898 5¢J-D  1,000.000 June 1 1922 

$1 000; 000 Union Trust Co., Pittsburgh, Trsutee. 


Wilk. 

-- 1899 5g@M-S_ 2,000,000 Sept 1 1929 
1901 5¢J-D 624,000 June 1 1931 
-- 1901 5¢J-J 588,000 July 1 1931 


1,000) ee 


og —The Union Trust Co. of Pittsburgh ts trustee of all mortgages 
one interest is payable at Melion National Bank. The Wilks. & Ver. bonds 
potent prin. & int., by Wilk. & E. Pitts. 8t. Ry. Co. - Monongahela 
Bt. y. Co., Consol. Traction Co. and Phila. Co. Co. of Pittst surgh 
OAD.—Owns 70.4 miles of track, including branches; 90-lb. rails. 
REPORT .—Not now an o ating company. 
OFFICERS.—Pres., W. L. Mellon; V.-P., A. 


Mitchell.—V.72.p.77 


W. Mellon; Treas., W.S. 
776; V. 78. p. 269, 627. "735. 


with 90-lb. and 73-lb. girder rails. 





(g) Pittsburgh Traction.—A trolley road. 


ORGANIZATION .—Incorporated April 30 1887. 

LEASE .—-Leased from April 2 1896 to the “a ete Traction for 950 
years at 7% on the $2.500. 1000 stock (see V. 61, 1154) but 1% years 
dividends were used to pay floating debt of $250, 000. The full 7% is now 
yon A nwet In May 186 stockholders were offered receipts for their stock, 

were redeemed at $70 _ share on Oct. 1 1896 tn preferred stock of 
er ag o. 49,500 shares out of 50,000 have been so exchanged. 
ee V. 62, p: 3 Pittsburgh Traction owns the $250,000 capital stock 

oft Bloomfield Sarees Ry. and guarantees the bonds. 


STOCK AND BONDS— Date. e's; Outstanding. Maturity. 
Stock $2,500.000 ($50) O 31 soo rn sh.pd.in.See text 


ist mtge 5s 87 5A AO 50,000 Oct 1 1927 
Fidelity Title & Trust Co., Pitts. , Trustee. 


1893 5 F-A 250,000 Aug 1 1923 
* ¢f\ Interest at Pittsburgh Trust Co., Trustee. 
Stock. —Issued 50 000 shares, on which $38 each has been paid. 
DIVIDENDS.—At company's office, Pittsburgh. Dividends in 189§ 
$%:in 1896, none—see above; in 1898, 5% %;in 1899 and since, 7%. 
ROAD.—Owns 18.51 miles of track. 
(h) Suburban Rapid Transit Street Ry. 


ORGANIZATION .— Was leased on Jan. 1 1902 to Consolidated Traction 
Oo. for 900 years at an annual rental of $56,000, as well as paying all charges, 
tncluding interest and taxes. 

STOCK AND BONDS— 
Stock $1,400,000 


Guaranteed Bonds— 
— Street _ , ist 


Date. Interest. Outstanding. Maturity. 
- 1,400,000 text 
First marvense. $200,000, e | 1913 6g@M-S 200.000 b+ 1 1953 
($1.0 c.tf{Int. at Farmers’ Dep Nat Bank, P ttsburgh. 
Coloniai Trust Co., Pittsburgh, Trustee. 
Dividends .—In 1903,4%;in 1904,Jan.,2%; Jul l 44 %; since 4% per ana, 
Road.—Operates 11.88 miles of track on 6 miles of street. 


(i) Morningside Electric Street Ry. 


ORGANIZATION Tyo" orated in Pennsylvania on July 14 1904. 
Entire stock is owned by Philadelphia Co. Is leased to the Consolidated 
Traction Co. for 995 years from Sept. 30 1905 at a rental of 5% on stock 
and interest on bonds. 

STOCK AND BONDS—  Doaie. Interest. 

Stock , $24,000 ($50) _- ouie A- $24,000 See text. 
$200,000 gold{ 1905 5¢A-O 200,000 Oct 1 
aw prin and;Int. at office of Brown Bros. & Co., 

int by Phila Co c*_tf|Penn.Co.for Ins.onLives & G.A.,Phila.Trus. 


ROAD.—Operates 3.31 miles of track. Gauge 5 ft. 2% in.—V.147,p.2188. 
(4) Seventeenth Street Incline Plane Co. 


ORGANIZATION .—Is a reorganization on Dec. 28 1904 of the Penn. In- 
cline Plane Co. Entire stock is owned by the Philadelphia Co. Was 
operated by the Pittsburgh Rys. Oo. up to Jan. 16 1918. since when it has 
been separately operated. 


STOCK AND BONDS— Date. Interest. Maturtty. 
Stock $250.000 ($5 250 ,000 
lst mtge $125,000 (ST 000) J 1905 5 cur M-S 125.000 Mch1 1938 
tf\ lnt. at Colonial Tr. Co., Pittsburgh, Trustee. 
Bonds .—No sinking jena. and bonds are not subject tocall. Are guarane 
teed, prin. & int., by the Philadelphia Co. 


EARNINGS.—For year end. Dec. 31 1921. 
taxes, $9,776; other income, $59; int., &c. 


OF FICERS.—Pres., A. W. Thompson: 
neon: Sec., E. W. 
C, 8. Mitchell. 


(5) Beaver Valley Traction.—A trolley road. 
In July 1905 entire stock was acquired by the Philadelphia Oo. of Pitte- 
burgh. V.81,p. 506. 


ORGANIZATION .—Incorporated in Penn. in pe 4 | se 
and owns entire stock of Beaver Valley St. Ry. and of Central Electric St. Ry. 
Co., purchased Aug. 8 1891, operating them as one road under 999-year 
lease. Charter and franchise perpetual. 

In 1900 stock was increased from $300,000 to $1,000,000 and then 
chased the stock and paper of the People’ s Electric Street Ry. of Roches- 
ter, the College & cee view Electric Street Ry., the Rochester & Monaca 
Electric St. Ry. and the Beaver & Vanport Electric St. Ry.; also owns en- 
tire capital stock of Riverview Electric St. Ry. Co., the Freedom & Nya 
Eiectric St. Ry. Co. and the Vanport Electric St. "Ry Co., none of whi 
bas any separate bond issue. In Jan. 1902 eniboltie was given to in- 
erease stock from $1,000,000 to $1,500,000. 


Fare Increase.—In Dec. 1917 the co. issued a new schedule of rates and 
fares, effective Jan. 26 1918, in the boroughs of Beaver, West Bridgewater, 
Rochester, Monaca, Freedom, Conway, New Brighton, Beaver Falls, 
College Hill and surrounding territory. increasing the 5-cent fares to 6 cents, 
adding a fare zone for through passengers from 12th St., Conway, to Van- 
port, and discontinuing the sale of cut-rate tickets in books of 21 for $1. 
Tickets are sold in strips of 10 for 55 cents. On Dec. 1 1919 number of 
bones wars increased, with a fare of 5 cents per zone, all tickets being dis- 
continue 

Consolidation.—The Penna. P. 8. Comm. in March 1922 approved the 
sale of the corporate powers, franchises and property of the following street 
railway companies to the Beaver Valley Traction Co. under a consolidation 
of traction interests: People’s Electric, General Electric, Beaver Valley St. 
Ry., Rochester & Monaca Electric, Freedom & C onway Electric, Riverview 
Electric, College & Grandview Electric, Beaver & Vanport Electric and 
Vanport Electric St. Ry. Weare offici ally informed that the consolidation 
into Beaver Valley Trac. Co. of a number of subsidiary street railway cos. 
is merely legal consummation of a step which has been in practical effect 
for a considerable time. It entails no change in operating methods or 
accounting. V. 114, p. 1285. 


STOCK AND BONDS— 

Stock $1,500,000 (par $50) 

lst eon mortgage ' (etoged) | 1900 
a TR RR i 


Outstanding. “ Maturtty. 


Outstanding. 


gross, $48,133: net. loss after 
, $37,920; bal., def., $17,637. 

V.-Ps., J. H. Reed and W. B. 
Washabaugh; Treas., C. J. Braun Jr.; Comptroller, 


June 29 1891, 


Interest. wire f Maturtty. 


5 g A-O 1S O00 Oct 1 1950 
* tf/ Int. at Pa. Co. for Ins. on Lives & Granting 
| Annuities, Philadelphia, Trustee. 
Gen mtge$3.000 ,0UU ($1 000) | 190s 5g M-N 957,000 Nov 1 1953 
gol * tf{Int. at Northern Trust Co., Phila., Trustee. 
Oar trust bonds. gold, $72.- “{ 1917 5 J-J 4: ,000 See text 
000 ($1.00 Fidelity Title & Tr. Co., Pittsburgh, trustee 
Bonds .—C 4 the gen. mtge. bonds, $675,000 are reserved for prior liens 
and the remainder for extens. and improvements at 75% ofcost. See V.77, 
p. 2158. $232,000 owned by Phila. Co. Both issues redeemable at 110 
and interest. 
The car trust bonds mature $6,000 Jan. 1 1922 to 1929 and are secured 
by 12 motor cars. $30.000 retired. 


ROAD.—Owns and operates 35.41 m. of track, connecting the various 
towns and boroughs in the Beaver Valley, from Morado Park southerly, via 
Beaver Falls. to Beav er and Vanport and to Rochester and Conway. Laid 
Owns 47 closed and 3 open passenger 
cars and 9 miscellaneous cars 

EARNINGS.—For year ending Dec. 31 1921, gross, $651,765; net, afte™ 
taxes, $85,502: other income, $2,280; interest, re nts, &c., $1! 58, 930: disc ‘ount 
on securities sold, $1,304; deficit for year, $72,452. 

OFFICERS.—Pres., A. W. Thompson; V.-Ps., 
Hamilton; Sec., E. W. Washabaugh; Treas., C. J. Braun Jr. 
Mitchell.—V. 87, < 345: f 106, p. 295; V. 109, p. 675; V. 
1616, 2413: V. 114, p. 128 


(6) Pittsburgh . semaine Street Railway Co.—A trolley road. 

ORGANIZATION .—Incorporated in Pennsylvania Jan. 23 1908. 
Franchtses pe ~a * Capital stock $235,000 ($50 par), all owned by 
Philadelphia Bonds authorized, first mortgage gold, $1,500,000 
issued, $750, 000, all owned by the Philadelphia Oo.; dated July 1 1908, 
due July 1 1958 (tf). Int. 5%, payable Jan. & July at company 's office 
Pitts. Union Tr. Co. of Pitts.. trustee. Are guar. p. & |. by Phila Co 

Fare Increase.—On Dec. 1 1919 number of zones were in , fare 
made 5 cents per zone and tickets abolished. 


ROAD.—Operates 14.98 miles in and between Baden, Beaver Oounty, 
and Leetsdale, Allegheny County, Pa.—V. 105, p. 1802; V. 109, p. 677. 
(7) Clairton Street Railway Co.—A trolley road. 


ORGANIZATION .~Incorp. in Penna. May 5 1904. 
$30,000 ($50) all owned by Pittsburgh Railways Co. 


W. B. Carson and E. E., 
,, Compt., C. 8. 
112, p. 1143, 


Oapital stock 





114 


ELECTRIC RAILWAYS 


[Vor. 114. 








ROAD.—Operates one mile of track in the Borough of Clairton, Al- 


legheny County. | 
ELECTRIC LIGHT AND POWER. 

Duquesne Light C 

Incorp. on Aug. 25 1903 under the ny of Pennsylvania. 

In Feb. 1912 the Duquesne Light Co. was purchased in the interest of 
Phila Co. (V.94, p. 560). and in Nov. 1912 it was merged with the Monon- 
ahela Lt.Co.and Oakmont & Verona Lt., Ht. & P. Co. In Dec. 1912 
t increased its stock from $3,000,000 to $25. 000, 00 pre og oy to acquir- 
ing control of the electric -lighting prope rties owned 9y the Phila. Co 
Merger effective Jan. 1 1913 

Owns $849,950 out of $85 + 000 stock of the Pennsylvania Light & Power 
Co., the entire stock and bonds of the Allegheny County Light Co., the 
entire stock and bonds of the Southern Heat, Light & Power Co. ’ the 
entire stock of the Beaver County Light Co., Midland EF lectric Light & 
Power Co., Allegheny County Steam Heating Co. and $500,006 bonds 
(entire issue) of the East End Electric Li ght Co. On Dec. 31 1912 leased for 
50 years the Allegheny © ounty Licht Co., which in turn leases the Southern 
Heat, Light & Power C o. and Monon: hels Light & Power Co. for 900 
years from Jan. 1 1902 

In April 1916 purch: used the $150,000 6% bonds of the Penna. Lt. Ht. 

Power Co. which fell due April 1 1916 

On July 97 1921 purchased all the property and franchises of the Equitable 
Coal & Coke Co.. which co. has been dissolved (for history see ‘‘Electric 
Rallway’’ Supple ment of April 30 1921.) 

Franchtse is perpetual Has contract extending to 1963 to supply all 
electricity used by ths Pitts! uuirgh Rys Also has contract with the city of 
Pittsburgh for street and other municipai lighting and power purposes 

City Lighting Contract.—On Nov. 19 1917 the Pittsburgh City Council 
adopted an ordinance to authorize a contract with the company to furnish 
light to : 20 wards of the city for ten years, the contract being based on nor- 
mal prices for labor and supplies; contract has since been signed. See also 
V. 114.1 . LISS. 

On Jan. 1 1921 the co. acquired from o City <" Pittsburgh the North 
Side light plant at the price of $378,652. » BEB De 

In 1917 brought out an issue of $3, 279. 25) Bate. ‘notes dated July 16 
1917. whole issue oeing purchased by the Philadelphia Co 

In July 1919 the co. issued $25,000,000 lst mtge. & coll. tr. 30- -yr. 6s, 

roceeds being applied to the purposes enumerated in the description of 
his issue below. See also V. 109, p. 176, 2267. In July 1920 an additional 
$6,7!18,500 of this issue was put out, proceeds being applied principally for 
8 nditures on the new Colfax power plant and extensions to the Brunot 
and power station. V. 111, p. 298. 

In - 2 1919 the stoc kholders aporeres the 7% of a $100,000,000 
mtge. . 109, p. 984. Compare V. 109, p. 176. In July 1921 the capita) 
stock "3 A increased from + 829 300 to $59. “we 300, the new stock being 
8% pref. Compare V. 112, 2310: V. 114, p. 202. 

In M: ay 1921 mei ae out $10. 000, 000 i3-y ear 74 
See offering in V. 112, p. 2195. 


STOCK AND sONDe— Date. 
Oommon $25,000,000 ($100)_. 
7% cum pf $5,941,000 ($100) ..-- 
8% cum pref $25.000,000- aaihdinm 8% See text 
lst M & coll tr $100,000,000| 1919 6g J-J 1 31,718,500 a ® ws 

($500 & $1,000) g- c*&r* tf{/Bankers Tr Co., N. Y., trus. Int. 
15-year conv deb $10,000,000/ 1921 7% eg J- ‘J 10, ‘000,000 hy 1 M936 

($500 and $1,000)__._c*tf|Chase National Bank, New York, Trustee. 


Bonds of leased Cos. — 
Monongahela Lt & P Ist rr 1899 5 z J-D $1,700,000 June 1 1949 
$1.700,000 ($1,000) g___tfiInt. at Mellon Nat. Bank, Pittsburgh. 

i\Union Trust Co. of Pittsburgh, trustee. 
Beaver County Light Co_....  .... Geeemees 62,500 


Stock.—Pref. *‘A”’ 7% stock is red. as a whole on any div. date at 1l5 and 

div. on 60 days’ notice. Has priority over 8% pref. “B’’ stock as to assets. 
s.,&c. In July 1920 the co. entered into an agreement with the Union 
Trust Co. of Pittsburgh as Trustee, providing for the establishment of a 
fund for the purchase of the outstanding 7%, pref. ‘‘A’’ stock by_the deposit 
with said trustee of $175,000 each Jan. and July 1 commencing Jan. 1 1921, 
urchases of stock to he at the lowest prices tendered not to exc eed a ge 2. 
ufficient of the pref. *‘13”’ stock is reserved for the conversion of the 7% 9 
debentures. 

Bonds.—The first mtge. & coll. trust 6s are secured by a first mtge. on 
all property owned in fee and by a first lien on the co.’s leasehold interests 
and on certain bonds and virtually all the stocks of its subsidiaries. The 
proceeds of the $25,000.000 of these bonds were applied as follows: 

(a) %$12,000.000 (together with certain cash from other sources) were 
used to retire (by call on Jan. 1 1920 at 101 and int. V. 19, p. 2267) $12 mn. - 
«hee eens Light Co. 3-yr. 6% secured notes, due July 1 1921 (V. 107, 
607). ) $10,295,390 deposited ‘with the trustee and—or with its designate 
| RA and may only be withdrawn from time to time to pay or reim- 
burse the company in part for cash expenditures aggregating $14,648,125 
made (1) in connection with the construction to an initial installed capacity 
of 60,000 k. w. of the new Cheswick power plant; and (2) for runes 
additions and extensions to the property. ec) The remaining $3) ,281,500 
were delivered to the trustee to be held mb the fulfillment At certain 
conditions. The auth. amount of these bonds was increased to $100,000,- 
000 and the co. received the $1,281,500 bonds previously mentioned as being 
deposited with the trustee out of the initial issue of $25 »,.000,000. The re- 
maining $68,281,500 bonds may be issued under certain conditions for pur- 
poses enumerated in V. 109, 176. The intge. provides for a maintenance 
and depreciation fund of not 1° ss than 15% of the gross operating revenues 
ofthe system. Registered bonds in the $1. 000 aonom. only. Red. on any 
int. date at 105 and int. Free Penn. 4-mills tax. 109, P, RIG: Ve BEd 
p. 298. L isted on the N. Y. Stock Exchange. V. 112. p.4/4 

Debentures.—The 744% deb. are conv. par for par from July 1 1923 to 
July 1 1934, incl., into 8% pref. **B” ht Call. on any int. date on 90 
days’ eee e in blocks of not less than $500,000 at 107 M4 and int. to and incl. 
July 1 1922 thereafter at premium becoming te of + less, 1d each year of 

ired life. Penna. 4 mill tax refunded. - 112 219 
ividends .—First div. on 7% pref. stock, 1%, sone May 1915 ) same rate 
uar. since. First quar. div. on com. 1% o paid Mar. 31 1913 Sept., 

%%. Since then divs. have been 7- 12% each month. 


REPORT .—For years ending Dec. 31 (Duquesne Light Co., Penna. Lt. 
& Power Co., Cheswick Power C o., Beaver County Light C O. Midland 
Electric Light & Pow. Co.). Transactions between companies eliminated. 

1921 ‘ 1921. 1920. 


4% conv. debentures. 


Interest. Outstanding. Maturity. 
Monthly $18. 226.000 See text 
Q-F 5,412,500 May'22,1% 


: 1920 2 
Gross earns_-__16, 092, 270 15 

Net, aft. taxes 6.107. "ORO ) 
Other income. 231,900 


$ 
005,173 | Impts. & bett’s 


4. 603 5 126 | 
206. 704 | 


written off. 
Nise. losses. = 
| Depreciation . 
4,810,231 | Preffered divs. 
372,769 | Common divs. 





Total net inc. 6,339,882 
Int., rents, &c. 2,113,387 
Disc. ,taxes &c. 

on sale of sec 193 ,029 

LATEST EARNIN 1GS .—See Pailadelphis a Co. 

PROPERTY, & s of May 31 1921, had a power station generating 
capacity of 212,500 k. w., 9.081 miles of distributing lines 921 miles of 
transmission lines and underground conduit, 135, SSO customers: total 
contracted load approx. 348,626 k.w. supplies 4, 594 are amps. 

Output for 12 months ending Dec. 3] 1920, 805. 102,770 k. 
620,620,240 k. w. h. for the same period in 1919. 

OFFICERS.—Chairman of the Board, James D. Callery 
pecmapecn V -P., J. Reed + og W. B. Carson Treas., 
Com C. 8. Mitchell.—V. 110 2401; V. 111. p. 298, 
66, 4 £, "648, 2087, 2186, 2195, 2310. 2417: V. 114, p. 

(a) Pennsylvania Light & Power Co. 

$849 .950 of the stock is owned by the Duquesne Light Co. 

ORGANIZATION .—Incorp. in Penna. Jan. 14 1901. ~ separately. 

STOOK AND BONDS— Date. 

Stock $1 .000.000 ($50) 
1901 $59 000 April 1 1916 


Penna Lt. Ht & Power mtge 6 
150.000 ($1,000) ntf|Int. at Colonial Trust Co., Pittsb.. trustee. 
ese bonds were purchased by the Duquesne Light Co. in April 1916. 


EARNINGS.—Included in Duquesne Light Co. above. 


ARTIFICIAL GAS. 
@) Consolidated Gas Co. of Pittsburgh. 
the common, $206,500 of the pref. stock, and $3,636,000 first 
mortgage bonds are owned by Philadelphia Co. 
The Consolidated Gas Co. operates under a 


parpevan charter and with 
the Allegheny Liluminating Co. and the South Side Gas Co. constitutes the 








75,115) Surp. for year. 2.088.264 1.494.134 


.h., against 


Pres., A. W: 
J.B pom Je. 
21 Ht? , Dp. 
202, 1185, 1288- 





only gas-manufacturing companies in the city of Pittsburgh and the exclu- 
sive right to manufacture illuminating gas is vested in them. These cone 
panies discontinued operations in June 1919. 

Owns entire $2,000,000 stock and $2,000,000 bonds of the Allegheny 
illuminating Co. and pledges them under its first mortgage. 


Default.—int. due Feb. 1 1916 on the Ist M. 58 was defaulted. Deposit 
of bonds has been called for by the following committee: C. 8S. W. Packard, 
Chairman: A. ©. Robinson, Thomas S. Gates, B. Howell Gris- 
wold Jr., D. H. Hostetter and T.G. Daub; Sec., E.L. Brantigam, 517 
Ohestnut St., Phila. Depositaries, Penn. Co. for Ins. on Lives & Granting 
Ann., Phila., and Safe Deposit & Trust Co., Pittab. V. 10°. p. 525. 1989. 

In Dec. 1918 holders of the Ist mtge. bonds were offered in exchange for 
said bonds $925 of Philadelphia Co. 6% pref. stock for each $1,000 nd; 
the exchange becoming effective upon the acceptance of this offer by holders 
of at least 80% of the . bonds and the withdrawal of = oo instituted as a 
result of the default on these bonds noted above. V. 122,92. This 
plan has been carried out, suit having been withdrawn. vit ‘all but $14, 000 
par value of bonds having been exchanged up to April 1 1922. 


BTOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $4,000,000 ($50)... .--- $4 000 ,0O0 
Pref 4% cum $2,500,000 ($50) 2.000.000 Feb °2 
First mortgage $3.650.000! 1898 See text Feb 1 1 

($1.000) gold tf | Maryland Trust Co., Baltimore, Trustee. 

int: op bonds is payable at Brown Bros. & Co. _N. Y., and Alex. Brown 
& Sons, Baltimore. 

EARNINGS.—For year end. Dec. 31 1919, 
taxes (loss), $21,799: other income, $77.92 3; 
788; deficit for year $288 ,663.—V. 102, p. 

(2) South Side Gas Co. 

15,751 shares of stock are owned by the Philadelphia Co 


ORGANIZATION .—Incorporated Jan. 25 1852 in Pennsy!vania 
euthorized and issued, $500,000 ($25). 


gross, $113,399; net, after 
interest on bonds, &c., $343,- 
525, 1989; V. 107, p. 2292, 2378. 


Stock 


WEST PENN TRAC. & WATER POWER CO. 


ORGANIZATION .—Incorp. July 11 1911 in W. Va. as the Black Rivet 
Water Power Co.. butin April 1912 was reorganized and capital increased 
and name changed to above title in accordance with plan of American 
Water Works ." Guarantee Co. (now American Water Works & Electric 

. 984. (See also detailed statement of that company in 
Owns entire outstanding common stock and $458,20@ 
preferred stock of the West Penn Railways Co. 
Outstanding. Last Die’d. 
$22 .054 .700 


STOCK— Div. Paid. 
Common $22,500,000 ($100)_. 

8.054.700 May'22,1K 
361,000 See text 


Pref $8,590,000 ($100) 6% cum- 
Coll trust notes $2,000,000{ 1918 , 
($1,000) gold guar____c*tf ‘Int. at Cont. & Comm. T .&S.Bk., Chic., tr 
Stock.—$15,898,700 common and $4,668,500 pref. stock is owned by 
American Water Works & Electric Co. 

Notes.—The coll. trust notes of 1918 were issued in connection with the 
acquisition by the co. of $2,538,200 par value of West Penn Rys. Co. 6% 
um. pref. stock. (Most of this has subsequently been dispesed of by t 
0.) The notes are secured by com. and pref. stock of and guaranteed by 
the West Penn Kys. Co. and mature $400.000 annually. The $361,000 


notes outstanding mature June 15 1923, $1,639,000 have been retired. 
Call. at par and int. on 30 days’ notice. 


Dividends.—On pref... 14% quarterly from organization of company to 
‘3 cincluding March 1914. ‘None to March 1917, when 14% quarterly 
was again resumed. V. 104, p. 864. Same rate paid reg. quar. since. 
In May, Aug. and Nov. 1921 and Feb. and May 1922, 14% additional 
Was pi aid on account of accumulations. Accumulated dividends in arrears, 
10%% (as to $6,500,000 only). : 


OFFICERS.—Pres., A. M. Lynn; V.-P., C. P. Billings; V.-I 
R. B. Keating; Treas. & Asst. Sec., C. 2. McBride; Asst. 
Dunbar and G. E. Murrie; Asst. Treas., * Kalp; Gen. Aud., M. W. 
Glover, Pittsburgh.—V. 110, p. 2487, 2489 111, p. 71, 1145; V. 112, p. 
2229; V. 113, p. 536, 1473, 1774, : iia. p. 12588, 1400, 1768. 


>. & Sec., 
Bec., W. K. 


27 22: 


WEST PENN RAILWAYS CO. 


All of outstanding com. stock and $458,200 of the pref. stock is owned 
by the West Penn Trac. & Water Pow. Co. and $281,800 pref. stock is 
owned by the Amer. Water Works & Electric Co. 


ORGANIZATION .—A consolidation on May 23 1917 of the old West 
Penn Railways Co. with = Brownsville Street Ry. Co. tow may ogg hy 
Southern Electric St. Ry. Latrobe St. Ry. Co. Latrobe Hecia St y. 
Co., nthe eel > law Silla St. Ry. Co., Pittabur gh McKeesport & 
Connellsville Ry. Co., Uniontown Radial St. Ry. (0. and West Penp 
Interurban Ry.Co. (all of the capital stock of which corporations had been 
owned by the West Penn Kys.). and with the West Penn Traction Co 
McKeesport & Irwin Ry. Co., Pittsburg McKeesport & Greensburg . 
Co. and White Electric Traction Co. (for terms of consolidation see V. 
104, p. 1704). Owns all of oan. stock of Allegheny Valley St. Ry. Co. 
Kittanning & Leechburg Rys. Co., Oakdale & McDonald St. Ry. Go. and 
Pittsburgh & Allegheny Valley Trac. Co., and operates the last three under 
lease. Also owns all of the capital stock of the Wheeling Traction Com- 
pany, the Steubenville Welidienn & Weirton Railway Company, the 
Steubenville Railway Co., ‘ihe Brooke Elec. Co., Wellsburg E!. Lt., Ht. 
& Power Co., Hancock County Elec. Co., and the West Virginia Power & 
Transmission Co., successor owner of water power rights and properties 
of Hydro-Electric Co. of W. Va.; also all of the common stock of the West 
Penn Power Co. In addition the West Penn Rys. Co. controls the Steuben- 
ville Bridge Co. through own » of the majority of its common stock 
and ownership of the 8S. W Ry. Co., which owns the majority of ite 
pref. stock. 

In 1917 the rights one properties theretofore owned and controlled by 
Hydro-Electric Co. of W. Va., incl. the partially developed water power 
project at State Line on the Cheat River, were taken over and are now 
owned by the West Virg.ma Power & Transmission Co. The properties of 
the Transmission Co. have been maintained and cared for and considerable 
progress has been made in the acquisition and consolidation of necessary 
flowage rights and rights of way preliminary to resumption of construction 
work when this shall be determined upon. 

In Nov. 1921 the com = J purchased o- West Virginia & aaryiané 
Power Co. of Kingwood, "a . V.113 2407. In March 1922 =f co. 
purchased the plant and A Oe of the E Nikins Pow. Co. V. 114, 1409. 


Franchises are almost all perpetual. Practically all track aid trans- 
mission lines outside of municipalities are on private right-of-w 

Early in 1922 the auth. com. stock was increased from $10 000 000 te 
$20,000,000. V. 114, p. 1181. 


STOCK AND BONDS. Date. 
Common $20,000 .000 ($100) F 
Pref 6% cum $10,000 .000(3100)_--- 7.365.300 Mar’22,1K 
W P Tract Ist M $25.000, ase} 1910 5.251.500 June 1 1966 

gold ($1,000 & $500)__c*tf{/Int. at Bodisable Trust Co , N ., trustee. 
old W P Rys Ist M $6,000,000/ 1905 58 A-O 5.667.000 Jan 1 1931 

($500 & $1,000) c*tf\ Int. at Equitable Tr.Co.,N Y., Trustee. 

Coll tr M $6,000,000 gold! 1910 58g A-O 2.926.000 Jan 1 1931 

($1,000,310 ,000&$50.000) r\Int. at Equitable Trust Co.New York. Trus. 
P McK & C Ist con mtge/{ 1901 5 J-J 2.912.000 Jan 1 1931 

$3,500,000 ($1,000) gold_ _{ Interest at Colonial Trust Co., Pittsburgh. 

Cannot be called tf Trustee. 

Con Sub St ny mtge Si75. - 5903 5 gz J-J 175,000 Jan 1 1932 

000 g i tf\Int. at Colonial Trust Co., Pittsb., Trustee. 
Kitt & Ford Ot aa M $50, 009 1898 6 J-D 27.500 Dec 1 1928 

old ($1.0 ft aad Trust Co., Pittsburgh, Trustee 
Alleg Vall St lai & coll tr M 19096 58 F-A 1,690,000 Feb 1 1936 
00 ws S not redeome-; Injeress at Union Trust Co., Pittsburgh. 

ble ($1,00 tf! Trustee. 

ersailles Troction Go Tinst 1897 g 88,000 Sept. 1 1927 

mortgage gold Int.at Pittsburgh Trust Co.,Pittsb: ire, trus 
Oakdale & McD St Ry Ist Ms/ 1906 J-J 150000 Jan 1 1937 

g gu p&i by W P Rys- ntf\ Int. at Colonial Tr. Co., Pittsburgh, trustee. 
Pitts & G ist M $1,-{_1901 5 g J-J 1.500.000 July 1 1931 

500, ($1,000) _._cannot{Int. at Harrisburg Tr. Co., Harrisb. Tr. or 

be called tf| Manufacturers’ Tr. Co.. Providence, R. I. 
Pitesbursh & A V Trac Co Ist 1918 M-N 350,000 May 1 1940 

$350,000 gold Int. at Peoples’ Sav. & Tr. Co., Pitts., trus. 
Steubenville W & W Ry first i911 5 A-O 700,000 April 1 1951 

mortgage $700,000 Int. at Wash. Tr. Co., W ash'ten, Pa., trus. 
First equipment trust certifs__ 19: 21 200, Of 


8% Bee text. 


interest. Saree Maturity 


054.700 








APRIL, 1922. 


ELECTRIC 


Preferred Stock.—After 1918 no div. can be paid on the com. stock unless 
in addition to payment of the pref. stock divs. in full, there has been re 
served annually an amount equal to 3% on the then outstanding pref 
stock. No additional pref. stock can be issued at any time unless the 
earnings applicable to pref. divs. are twice the annual requirements there 
for, including the proposed issue. Stock is preferred as to assets and divs 
and is callable at 105. Pref. stock is listed on the Louisville and Pittsburgh 
exchanges. 
Bonds .—Of the West Penn. Traction Co. 1st M. bonds, $9,175,000 are 
reserved to retire the bonds of constituent companies and balance for exten- 
sions and betterments at 90% of cost. As additional security all the out 
standing coll. tr«st_bonds of 1910 of West Penn Rys. and other securities 
owned are deposited underthe mtge. Through this deposit these bonds are 
secured on the properties of the subsidiary cos., subject to the outstanding 
underlying issues. $591,500 are held in treasury and $6,620,000 re-depos 
ited under the mortgage at 80% of face value. he bonds are not subject to 
call. Tax-exempt in Pennsylvania. See description of bonds and prop- 
erty in V. 92, p. 597. The West Penn Railways Co. lst mortgage bonds 
of 1905 are not subject to call. They are tax-free in Pennsylvania 
Listed on Philadelphia, Louisville, Pittsburgh and Baltimore Stock Ex 
changes. $500,000 P. McK. & C. 1st consols are reserved for extens. and 
tmpts., and $88,000 to retire sub. co. bonds. The Connelisviile Sub 
bonds were guar. p. & i. by the (old) West Penn Railways Company 
and are callable at 105 and int. on 30 days’ notice. Tax-free in Penn 
All the W. P. Rys. coll. trust bonds are owned by co. and are on deposit 
as part security for W. P. Trac. Co. 1st M. bonds. $90,000 Oakdale & 
McDonald bonds owned by West Penn Rys. Co., included in amount 
orted outstanding. Int. is payable at agency of company in N. Y 
City. OCallable at par. Tax-exempt in Pa. $10,000 Alieg. Valley St 
Ry. lst M. bonds (included in amount outstanding) are held in treasury 
of Allegheny Vallev St. Ry., are secured bv a pledge of entire capital stock 
of the Alleg. Valley Light Go. $1,127,000 of P. McK. & G_ Dbonds (incl 
in amount outstanding) are owned by West Penn Rys.Co. The 8% equip. 
trust certifs. are due $10,006 semi-anrually. 
Dividends .—Divs.on pref. stock arecum. Initial div. paid Sept. 15 1917: 
EARNINGS.—For years ending Dec. 31 (including subsidiaries): 








12 Months Gross Earns. Net after Miscel. Fized Charges, Balance, 
to Dec. 31. (all sources) Tazes. Income. Divs.(Sub.Cos.) Surplus 

 ) ae $14,186,777 $3,962,227 $564,080 $2,606.682 $1,919.626 

1920_______. 13,607,950 3,368,345 549 595 2,212,783 1.705.157 


OPERATIONS, &c.—The physica! property owned by the West Penn 
Rys. Co. and subsidiaries (exciusive of the West Penn Power Co.) includes 
341.03 miles of track (measured as single track), 5 ft. 2% in. and 4 ft. 8% 
in. gauge; 327 motor passenger cars, 14 non-motor passenger cars, 3 trail 
passenger cars, 24 work cars, 9 express cars, 8 sweeper and 60 other cars; 
car barns at Buena Vista, Harmarsville, McKeesport, Tarentum, Kittan- 
ning, Garretts Run, Leechburg, Connellsville, Iron Bridge, Uniontown, 
Oakford Park, Greensburg, Irwin, Latrobe, and North Huntingdon Twp., 
Pennsylvania, and at Beech Bottom, Wheeling, McMechen and Follansbee, 
West Virginia, and at West Wheeling and Steubenville, Ohio; repair shops at 
McKeesport, Tarentum, Garretts Run, Leechburg, Connellsville, Greens- 
burg and Latrobe, Pennsylvania, and Beech Bottom, Wheeling, Follansbee 
and McMechen, West Virginia; power stations at Connellsville (leased to 
West Penn Power Co.), Kittanning (operated by West Penn Power Co.) and 
Creighton (operated by Allegheny Valley Light Co.), Pennsylvania, and 
Wheeling, W. Va.; 77.96 miles of 22,000 volt transmission lines (of which 
7.60 miles are leased to the West Penn Power Co.) exclusive of low tension 
distribution lines in cities and towns: and 11 sub-stations having a trans- 
former capacity of 13,350 k. w. (of which one sub-station with a capacity 
of 750 k. w. is leased to the West Penn Power Co.). 


OFFICERS.—Pres., A. M. Lynn; V.-P. & Sec., R. B. Keating; V.-P., 
H. L. Mitchell; Treas. & Asst. Sec., C. C. McBride; Asst. Treas., C. FP. 
Kalp; Asst. Sec., G. E. Murrie and W. K. Dunbar; Gen. Aud., M. W. 
Glover.—V. 112, p. 2084; V. 113, p. 1157, 2407; V. 114, p. 1181, 1409. 

(a) Wheeling Traction Co. 

On Oct. 1 1912 control was acquired by the West Penn Traction Co. 
(now West Penn Railways), which now owns all of the stock. 


ORGANIZATION .—Incorp. Sept. 1900 in W. Va. Consolidation of the 
Bellaire Bridgeport & Martins Ferry Street Railway Co., the Moundsville 
Benwood & Wheeling Railway Co. and the Wheeling Railway Co. Owns 
entire capital stock of and operates Bellaire South-Western Traction Co 
and Wheeling & Western Ry. Co. Owns entire capital stock of and op. 
erates under lease the Steubenville & Wheeling Trac. Co. and Pan Handle 
Trac. Co.; also operates under lease Steubenville Wellsburg & Weirton Ry. 
Oo. and the Steubenville Ry. Co. Controls Wheeling Bridge Co. 

In Jan. 1911 increased auth. stock from $2,.000.000 to $2.500.000. 

Greater part of franchises perpetual. 

$309 .530 Panhandle Trac. Co. 7% stock purchase notes, due Dec. 1 1921, 
were paid off at maturity. V. 113, p. 2407. 

STOCK AND BONDS— _ Date. Interest. 
Stock $2,500,000 ($100)_._... --_- 
Wheeling Traction Ist mtge | 1901 5 2J-J 2.500.000 Jan 1 193) 

$2.500,.000 ($1,000. $5009)/ Int. at Cleveland Trust Co., Cleveland, trus. 

ata c*t ‘ and at Nat. Bk. of Commerce. N. Y. 
80-Year gold 5s $10,090,000! 1913 5 J-J 170.000 Jan 1 1943 

c&r\ Int. at Colonial Trust Co., Pittsburgh, trus 
Equip trust notes $125,000 ___ 1918 6 M-S 24,000 See text 
Wheeling Bridge Co $200,090/ 1921 725-3 1 200,000 Jan 1 1921 

Ist M caliable at 105____tf! Int. at Dollar Sav. & Tr, Co., Wheeling, trus. 
Wheeling Bridge Co 8% stk! 1921 RO F-A 00.000 Feb 1 1926 

pore notes callat 10O1- _tf\ Int. at Dollar Sav. & Tr. Co., Wheel'g, Trus 
Wheeling & Western Ry Cof 1996 52 M-N 235.000 May 1 1926 

Ist M 5s 3590,.000 ($1,000){ Int. at Dollar Sav.&Tr. Co., Wheel’g,Trus 

Red at 102.-..._-. c*_ntf| Guar., p. & 1., by Wheeling Traction Co. 
Bellaire 8S W Tr Co ist M{ 1906 S52M-N 65,000 Nov 1 1926 

$500,000 ($1.000)____r&c*/ Int. at Dollar Sav. & Tr. Co.. Wheel'g, Trus 
‘Guar p. & i. by Wheeling Traction Co 


Outstanding. Last div., &c 
etal aes $2.336.300 See text 


Red. at 19? and int. 


Bonds.—First mtge. bonds are red. on any int. day at 105 and interest 
upon 30 days notice. V.95, p.619. The 30-yr. gold 5% bonds are for re- 
tiring ist \1. bonds of Wheeling Trac. Co., Bellaire S. W. Trac. Co., Wheel- 
ing & Western Ry, Co., Panhandle Trac. Co., Steub. & Wheeling Trac. Co.. 
and for extensions and betterments. Red. at 105 and accrued int. at any 
int. period. V. 96, p. 1491. The $170,000 outstanding are all owned by 
the West Penn Kys. Co. The Wheeling Bridge Co. §% stock purchase 
notes are secured by a deposit of $265.400 Wheeling Bridge Co. stock and 
$71,000 of bonds. The Wheeling Bridge stock purchase notes. due Feb. 1 
1921, were paid off and the present notes issued. $53,000 of Wheeling & 
Western bonds and $15,000 of Bellaire South Western bonds owned by 
Wheeling Traction Co. The equipment trust certificates of 1916 were for 
the purchase of 8 new P-A-Y-E cars costing $43,698. The equipment trusts 
of 1918 mature $12,000 each Sept. 1 and $13,000 each March 1 up to and 
incl. March 1] 1923. 


ROAD .—Owns or controls and operates 87.73 milesof track in Wheeling 
and suburbs, extending to Barton, Shadyside, Rayland and Wellsbure 
Moundsville, Beliaire and Martin’s Ferry. Also has a line from Steuben- 
ville to Brilliant. Gauge, standard and 5 ft.2'% in. Has 177 cars. Power 
station at Wheeling.—V. 113, p. 536, 1157, 2407; V. 114, p. 199. 

(1) Steubenville & Wheeling Traction Co. 


Owned and o ted by Wheeling Traction Co. 

ORGAN ILZATLON.—Incorp. May 1901 in Ohio. In Sept. 1905 acquired 
by deed all the property of the Steubenville Mingo & Ohio Valley Trac. Co.., 
subject to the bonds of that company in table below. V.8i, p. 1101. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity: 
Stock $650.000 ($100)....... ---- <c<-----e $500,000 aden a 
vast megs $650,000 guar gold| 1995 52M-N 533.000 May 1 1935 


. Perens: ee. ntf{/Inv. at Dollar Sav. & Tr.Co., Wheeling,trust 
Steub Mingo & Ohio VallstM) 1900 6e3J 117,000 Jan 1 1925 
150,000 g ($1,000) _c* ntf{Int. at Equitable Trust Co., N. Y., trustee. 
ds.—-Of the $650,000 new bonds, $117 .000 are reserved for prior liens, 
$37 .009 (inciuded in amount outstanding) owned by Wheeling Traction Co. 
Are subject to call at 102 and int. They are guar., prin. & int., by Wheel- 
ing Trac. Co. Entire issue of Steubenville Mingo & Ohio Valley bonds 
is subject to call at par and int. on 3 months’ notice. Originally matured 
Jan. 1 1920 and bore 5% int. but were extended for 5 years at 6%. 
ROAD.—Steubenville to Brilliant and Wheeling to Rayland, 15.42 miles 
of track. Gauge, standard and 5 ft. 2% in. house 
abandoned Dec. 31 1917.—V. 81, p. 1101. 


(2) Panhandle Traction Co. 
Owned, leased and operated by Wheeling Traction Co. 


Pacorpcrated ae 24 1900 in West Virginia. In Jan. 1906 control was 
acquired by the eeling Traction Co., which now owns entire stock. 


13 cars. Power 


RAILWAYS 





115 














STOCK AND BONDS— _s Date. 


Interest. Outstanding. Maturity. 

GR See pienccens chee 8 eavanacece TU seseeaaiaa 

Ment mortgage $500,000 =) 1902 5 g A-O 500,000 Oct. 1 1932 
($1,000 and $500)_-_c*ntf/Int. at Columbia Tr. Co. N. Y., trustee. 

Equip. trust notes__......--- 1919 6 A-O 80,000 See text 


Bonds.—Are subject to call on any int. date at par and int. on 30 days’ 


notice. The equip. notes of 1919 are due serially $10,000 per annum each 
a to 1929. Are secured by 9 passenger cars. $20,000 have been 
retired. 


ROAD.—Operates 19.19 miles of track from Wheeling to Lazeareville, 
mostly on private right of way. County franchises are perpetual. 26 cars. 
standard gauge. 


WEST PENN POWER CO. 
All the com. stock is owned by the West Penn Rys. 


ORGANIZATION .—Incorp. Mar. 1 1916, in Penna., as a merger of 
53 electric light and power companies. The company was organized for 
the purpose of consolidating under single fee ownership the principal electric 
light and power properties within the State of Penna. formerly owned by the 
West Penn Traction Co. now West Penn Rys. Co. The West Penn Power 
Co. conducts over 90% of the light, heat and power business of the West 
Penn System. Its chartered territory in western Pennsylvania exceeds 
t.600 square miles. 113 cities and towns, each with population more than 
1,000 together with 181 smaller towns and communities are served. The 
population of all communities served is in excess of 500.000. 

The franchises under which company operates, with exception of those 
in a few smaller towns from which the company derives less than 1% of 
gross earnings, are unlimited as to duration. ; 

Government Advance for Power Plant.—For particulars see this publication 
of Oct. 30 1920 

In Aug. 1920 $3,000,000 Ist M Series ‘‘D'’ 7% bonds were issued to reim- 
burse the co. for expenditures made in connection with the Springdale 
power station. V. 111, p. 396. In Aug. 1921 an additional $38,000,000 

onds of the same series were issued for the purpose of reimbursing the co. 
for — made and to be made for exts., enlargements, &c. V. 113, 
p. 739. 

STOCK AND BONDS— Date. Interest. rent Maturity. 
Oommon $10,000 .000 ($100). _...--. $10,000,0 
Pf 7% cum $10,000,900 ($100) __. Q-F 1 
First mtge gold series “‘A’’ 1916 5 M-8S 
First mtge gold series “OC’’s; 1916 62eJ-D 5,4'8.000 June 1 1958 
First mtge gold series “D’’ 1916 7¢F-A 6,000,000 Mar. 1 1946 

$1.000) _ -- ....c*&r*tf) Equitable Trust Co., New York. trustee. 
5-year conv debs eat | 1919 6e@J-D 2,198,000 Dec. 1 1924 

($1,000) gold_________ c*tf|Chase National Bank, N. Y., trustee. 

First Equip Trust of 1920__._ 1920 125,000 Seriall 

Stock.—Pref. stock Ia red. as a whole or In part at 115 and accrued 
on any dividend date upon six months’ notice. See V. 102. p. 2082. 


Bonds.—The bonds are a first mortgage on all the physical ee, 
rights and franchises now owned or hereafter acquired. Additional bonds 
may be issued at par for 75% of the actual cost of permanent improve- 
ments, additions or extensions under certain restrictions. Series ‘‘A”’ 
bonds are redeemable as a whole or in part since Mar. 1 1921 at 105 
& int. on 4 weeks’ notice. Int. on Ser. ‘‘A,”’ ‘C’’ and ‘‘D" payable at Equi- 
table Trust Co., N. Y., or Cont. & Comm. Tr. & Sav. Bank, Chicago._ Tax- 
exemptin Penna. Theseries ‘‘C’’ 6s are red. all or in part beginning June 1 
1923 on the ist day of Mar., June, Sept. or Dec. upon 4 weeks’ notice 
at 106 and int. V. 107, p. 403. $%%,000,.000 series ‘‘D"’ 7s are red. all or in 
part on 4 weeks’ notice since Mar. 1 1921 and to and incl. Feb. 28 
1926, at 107; thereafter to and incl. Feb. 28 1931, at 105; thereafter to 
and incl. Feb. 29 1936, at 104; thereafter to and incl. Feb. 28 1941, at 
102%: and thereafter to maturity at 101; the remaining $3,000,000 are not 
subject to call until Aug. 1 1926 and then upon same terms as the original 
issue. V. 111, p. 396; V. 113, p. 739. he mortgage provides for an 
annual expenditure for maintenance as follows: 1916-20, 1%% of bonds 
out; 1921-25, 2%: 1926-46, 2%%; also for a depreciation fund of 2h 
of bonds out beginning with 1916 for additions, improvements, &c., agains 

which no first mortgage bonds may be issued. \V. 102, p. 891. All series 
are listed on N. Y. Stock Exch. Compare V. 108, p. 1827. 

The 5-yr. 6% debentures are convertible at holder's option into 7% cum. 
pref. stock of the co. at any time between Dec. 1 1920 and Dec. 1 1924, in 
the ratio of 10 shares of stock for each debenture. Are red. all or in part 
on 30 days’ notice at 101 and int. to and incl. Dec. 1 1921; at 100% and int. 
thereafter to and incl. Dec. 1 1923, and at 100 and int. thereafter to mat- 
urity. Int. payable in N. Y. or Chicago. Tax-exempt in Pennsylvania. 
V. 109, p. 2446. 

The car trust notes of 1920 mature serially to June 15 1930. 

Imridends.—Dzivs. on pref. stovk aave Deen paid since organization. 


EARNINGS.—For years ending Dec. 31: 
Nel after ized Preferred 


3'026 800 May 22.14 
8 500.000 Mar 1 194 


Iv, 


Common Balance, 


Calendar’ Gross. Tazes. Charges Dividends. Dividends. Surplus. 
Y ear— $ bs $ % $ 

1921____9,468,570 3,191,590 1,513,814 (7)203.253 (8)800.000 674,523 

1920____8,314.220 2.295.930 1,055,732 (7)204.676 (8 800 000 235,521 


PROPERTY .—The physical property owned, directly or through owner- 
ship of all securities, by the West Penn Power Co., includes nine electric 
generating stations with an aggregate installed capacity of 75,430 k. w. 
(name plate rating), 123 substations having a transformer capacity of 
129 97,k. w., and 55 pole miles of high tension transmission lines (44 miles, 
132 000 v., 512 miles 22,000 v.), exclusive of low tension distribution lines, 
in cities and towns. In addition to the foregoing the company leases the 
power plant of the West Penn Railways Co., located at Connellsville, Pa., 
which has an installed generating capacity of 56,500 k. w. (name plate 
rating). The company also leases 7.60 miles 22,000 volt transmission lines 
and one substation with a transformer capacity of 7°50 k. w., and also 
operates the plant of the Kittanning & Leechburg Rys. Co., with a capacity 
of 600 k. w. Of the installed generating capacity directly owned, 30,006 
k, w. consist of the company’s one-half of the initial installation at the new 

ower plant at Windsor, W. Va., constructed jointly by the American Gas & 
tlectric Co. and the West Penn Power Co. 

In Nov. 1920 the company p!aced in operation the new steam power 
station at Springdale on the Allegheny River. This station has an installed 
generating capacity of 42.000 k. w. and increased the total generating ca- 
pacity of the West Penn Svstem approximately 42%. 

OFFICERS.—Pres., A. M. Lynn; V.-P. & Sec., R. B. Keating: V.-Ps., 
G. M. Gadsby and J. S. Jenks; Treas. & Asst. Sec., C. C. McBride, Pitts- 
burgh: Asst. Sec., G. E. Murrie and W. K. Dunbar; Asst. Treas., C. F. 
Kalp; Gen. Aud., M. W. Glover.—V. 109, p. 1899, 2446; V. 111, p. 80, 
396; V. 112, p. 1815; V. 113, p. 739, 1584. 


PITTSBURGH BUTLER & HARMONY CONSOLIDATED RY. & 
POWER CO. 


ORGANIZATION .—Incorp. in Delaware. Has acquired $2,745,00@ 
of the $3,000,000 capital stock of the Pittsb. Har. Butler & Newcastle Ry. 
Co., all of the $1,000,000 capital stock of the Pittsburgh Mars & Butler 
Ry. Co. and 1.900 shares of the 3.285 shares capital stock of the North 
Pittsburgh Realty Co. All the capital stock of Ohio Harmony Elec. Ce. 
and Harmony Realty Co. 

In March 1920 an announcement was made of a profit-sharing plan by 
which $1,000,000 com. stock would be set aside under a trust agreement for 
the benefit of the co’s. employees. V.110, p. 1416 


STOCK.— Date. Interest. Outstanding. Maturity. 
Common $4,500,000_-.-.----- -e ee Ot $4,500,000 ..------c<- 
Preferred $2.000 000. -ccccce eo ee eee cece 1,836,000 ....---cce 


OFFICERS.—Pres., David I. McCahill; V.-P. & Gen. Mgr., H. Ethe- 
ridge; Treas., R. M. Glick.—V. 109, p. 1274; V. 110, p. 1416. 

(1) Pittsburgh Mars & Butler Ry. 

ORGANIZATION ,—Successor to the Pittsburgh & Butler St. Ry., the 
interurban division of the Pittsburgh & Butler Ry.. which was sold at fore- 
closure May 9 1917 (V. 104, p. 1900). On Sept. 5 1917 made a mortgage 
to the Doilar Savings & Trust Co., Pittsburgi. securing an issue of $i. 
250,000 bonds to provide for improvements, &c. Pittsburgh Butler 
Harmony Consol. Ry. & Pow. Co. owns all the $1,000,000 stock of the ce. 

EARNINGS.—For calendar year 1921, gross, $412,497; net, after taxes 
and interest, $21,591. In 1920, gross, $464,164; net, after taxes, $67,936. 

OFFICERS.—Sameas Pitts. Butler & Harmony Consol. Ry. & Pow. Oo. 
above.—V. 105, p. 998° V. 106, p. 1578, 2346. 

(2) Pittsburgh Harmony Butler & New Castle Ry. Co. 

ORGANIZATION .—lIs a consolidation in 1906 of several small com- 

anies. Owns all the cap. stock of the Harmony Elec. Co. and the Elwood- 
Ko el Bridge Co. In Feb. 1910 authorized stock was increased from 
$3, .000 to $3,500,000. Pitts. Butler & Harmony Consol. Ry. & Pow. 
Co. owns $2,745,000 of the cap. stock. 











116 ELECTRIC 


STOCK AND BONDS— Date. 
500 .000 


Interest. Outstanding Maturity. 
Stock $3. . indie wie deibepens 3, i wtsetnogs . 
let mtge $3,500,000 gold! 1906 5«J-D 2.900.000 June 1 1936 


($1 .900) i ____e*¢#) Int. ac Unior Trust Co. , Pittsburgh, Trustee 

Bonds —The $600 000 untssved are reserved for future extensions 

EARNINGS .—For 12 months ended Dec. 31 1921, gross, $1,153,477; 
net, after interest and taxes, $129,243. In 1920, $1,289,519; net, 
after interest and taxes, $190,519. 

ROAU.— Operates 65.5 miles of track from Pittsburgh, via Wexford 
Evans City, Harmony and Ellwood City, to New Castle, with a branch from 
Evans City to Butler. Enters Pittsburgh over the tracks of the Pittsburgh 
Rys. Co. On Dec. 3 1913 placed in operation an extension from Ellwood 
City to Beaver Falls. 6% miles. 

OFFICERS.—Same as Pitts, Butler & Harmony Consol. Ry. & Pow. Ce. 
above.—V. 107, p. 2377; V. 108, p. 2529; V. 109, p. 1274; V. 112, p. 24306. 

i — 


ross. 


PLATTSBURG, N. Y. 
PLATTSBURG TRACTION CO.—A trolley road 
Delaware & Hudson Co. owns entire stock and bonds. 
ORGANIZATION, &c.—Chartered May 27 1896. Franchise 50 years 
from Nov. 20 1895. Capital stock, $100,000 (par $100). First mtge. 6% 
old bonds of 1896, due 1926: int. J. & J. (tf) at New York Trust Co.., 
N. Y., trustee; authorized, $100,000; issued, $80,000 
Dividends.—Annual div. in (Jan.) 1910, 4%: in 1911, 5%: In 1912, 6% 
in 19:3. 5%: in 1914. 4%: in 1915, 4%. None since. 


EAKNINGS— Gross Net Other Tazes & Balance. 
Year Ending— Earnings. Earnings. Income. Charges. Surplus 
Dec. 31 1921. 639,520 defS852 E385 $8,557 def.39,026 
Dec. 31 1929 $3,123 3.498 706 ® 400 def. 4,196 
Dec. 31 1919 37.466 11,416 752 & 306 3, 862 


ROAD .—Owns 7.5% miles of track: 15 cars; rail, 50 to 80-Ib. 1. 

OFFICERS.—Pres., L. F. Loree; V.-Ps., W. H. Williams. N. Y., W- 
B. Schofield, N. Y., and H. B. Weatherwax, Albany; Sec., F. M. Oly- 
yhant. N. Y.: Treas. & Gen. Megr., H. L. Barber, Plattsburg; Compt., 
WwW. E. Eppler, N. Y.; Aud., D. L. Waters, Albany, N. Y. 











PLYMOUTH, MASS. 

BRUCKTON & PLYMOUTH STREET RAILWAY. | 

Receivership.—The co., having failed to pay the int. due Dec. 1 1918 and 
subsequent int. on its Ist Mtge. bonds [prin. now also in default] Hollis T. 
Gleason was appointed receiver for the co. on Dec.91919. V.111, p. 2139 

Committee for 1st Mtge. 4%s.—Francis E. Frothingham, Arthur Perry 
and Alfred A. Montgomery, 60 State St., Boston, Mass. For statement 
by committee. See V. 1il, p. 2139. 

ORGANIZATION .—Chartered on Jan. 3 1900 as the Pembroke St. Ry 
In Sept. 1900 was consolidated with the Plymouth & Kingston Street Ry. 
and the Brockton & Plymouth Street Ry., and in Nov. 1900 name changed 
as above. Does electric railway business from Brockton to Plymouth and 
in the intervening towns. In Feb. 1907 Mass. RR Commission granted 
authority to do a freight business In the towns of Whitman, Hanson and 
Pembroke. Franchise perpetual. 


Financial Aid.—In Jan. 1919 the Mass. P. 8S. Comm., upon petition of 
the towns of Hanson, Kingston, Pembroke and Plymouth, auth. them to 
contribute to the cost of operation and fixed charges of the co. to not exceed 
$1 per thousand of the preceeding years assessed property valuation. 
V. 108, p. 478. Compare V. 108, p. 76. 

Fare Increase.—In Dec. 1918 the co. notified the Mass. P. S. Comm. tha 


ag Jan. 1 1919 it would increase fares from 6 to 10 cents. V. 107, 
Dp. ° 

STOCK AND BONDS— §/ Date. Interest. Outstanding. Maturity. 
Stock com $295,000 ($100)_.- --..~ -uLL ee OE et 
Pref $110,000 ($100) 6% cum | 

(redeemable at 112)___-_. ae 6 M-S 15 119,000 See text 
First mortgage $300,000 gold) 1900 4%e¢J-D 260,000 Dee 1 1920 

SE MD os ects eth eyes c*r_ntf{Int. at Old Colony Tr. Co., Boston, teugtee. 
Equipment notes___.____.___- ae en 8 le 

Bonds .— 325,000 bonds tn addition to amount reported outstanding are 


held in treastry. 
Dividends .-—An initial dividend—%3%—was paid on pref. Sept. 15 1909 
Same amount semi-ann. to and incl. Mar. 1916. None since. 


EARNINGS.—For 12 months ending Dec. 31: 


ear— Gross. Exrp.&Tarz. Net. Interest. Balance. 
ee $101,430 $116,318 df.$14,889 $16,833 def .$31,721 
ST stiihiititednieeninininenas “ 124.779 def. 463 14.755 #£def. 15,218 


ROAD.—Plymouth through Kingston, Pembroke and Hanson to Whit- 
man, 24.3 miles of track. 28 pass. and 9 other cars. Standard gauge 
Power station capacity of 825k. w. 

OFFICERS.—Pres., A. Stuart Pratt; V.-P., Chas. Il. Litchfield; Clerk 

m. T. Crawford; Treas., Henry B. Sawyer; Gen. Mgrs., Stone & Webster 
Met. Assn.; Mgr., Montelle C. Smith.—V. 104, p. 1898: V. 107. p. 2475: 
V. 108, p. 76, 478; V. 110, p. 2657; V. 111, p. 2139; V. 112, p. 160 


_ 
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POMEROY, OHIO. 


OHIO RIVER ELECTRIC RY. & POWER CO.—A trolley road 

Receivership.—On Feb. 25 1919 Harry Hartwell was appointed receiver 
for the co. by the U. 8. Dist Court. 

ORGANIZATION .—Incorp. in Ohio, 1914. Old co. of same name. In- 


oorp. tn Delaware in 1900, taken over by present co., subject to $315.000 
Ist M.5% bondissue. Ownsall the capital stock ($30,000) of the Pomeroy 
& Middleport Electric Co 


Interest in Default.—The int. due Dec. 31 1918 on the co.’s Ist M. 5s 
q@ in default. 


STOCK AND BONDS— 


Date. Interest. Outstanding. Maturity. 
Oommon stock $200,000..... -... -—-_______. f 00 a 
Ist inte $315,000 gold ($100.1 1900 eI 000 July 1 y 
st mtge 5, gold ( ‘5 5 @ J-J 315,000 July 1 1924 
$500, $1,000)_____- c*.ntf\ Int. at Columbia Ave. Tr. Co.. Phils. Trust. 
EARNINGS.—For calendar years: 

Y ear— Gross. Net. Other Inc. Int.& Tares. Balance. 
> ..$107,015 $795 $2,539 $39,650 def.$36,316 
sR 128,591 17,967 1,983 43,650 def. 23,700 


ROAD.—Owns and operates 12.65 miles of road extending through 
Middleport, Pomeroy, Syracuse and Racine, Ohio. . 
OFFICERS.—Pres., F. W. Bacon: Sec., W. J 


{ . Devine; Treas., 
Williams Jr. 


General office, Phila., Pa.—V. 99, p. 1301. 
eR 


PORT CLINTON, OHIO. 
NORTHWESTERN OHIO RAILWAY & POWER CO. 


ORGANIZATION .—Incorp. in 1912 in Ohio to take over the Toledo 
Port Clinton & Lakeside Ry. (V. 95, y 48), which in April 1913 reduced 
ite capital from $1,800,000 to $1,500,000. All of the $800,000 (authorized 
and issued) com., $500,000 (auth. $700,000) pref. and $1,293,000 (auth. 
$5,000,000) Ist M. 5s are owned by the General Gas & Electric Co., which 
eee in our ‘Ry. & Ind."’ Section. Operates a high-speed interurban electric 
cailway between Toledo and Bay Point, connecting by ferry to Sandusky, O. 
El c light and power is furnished in Ryan, Curtis, Clay Center, Genoa, 
Elmore, Oak Harbor, Port Clinton, Gypsum, Danbury, Lakeside and Mar- 


Harry 


biehead. The power plant is near Port Clinton on the shore of Lake Erie. 
EARNINGS.—For 12 mos. ending Dec. 31: 

Cal. Yr.— Gross. Net (aft. tazes). Int. &c. Deficit 

1930... .-..-.--------------3467.713 $74,263" $68,903" sur.$5,360 

SREP ESE RA ene 366 399 * 61,976 68,917 §.941 


ROAD, &c.—Operates 52 miles of track from Toledo to Eimore, Oak 
Harbor, Port Clinton and Marblehead. In addition operates a line during 
the summer months to Bay Point, 3 miles east of Marblehead, thus making 
direct connections with Cedar Point and Sandusky. In Toledo operates 
on about 3 miles of Toledo Rys. & Lt.track. Standard gauge, 70-lb. T rail 
10 . cars, 2 express motor cars, 34 non-motor freizht cars; total. 46 cars. 
V. 95, p. 48. 176. 

OFFICERS.—Pres., W.S. Barstow; V.-P. & Gen. Mgr., F. K. Woodring; 
Treas., W. Buchsbaum; Sec., C. N. Wilson; Asst. Treas. & Asst. Sec., C.C. 
Cash: Gen. Mers., W. 8S. Barstow Management Association.—V. 107, p. 83; 
V. 108, p. 480; V. 111, p. 589. 
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, PORT JERVIS, N. Y. 
PORT JERVIS TRACTION CO. 


ORGANIZATION .—Incorporated in New York on June 1 1910 to take 
over the railway business of the Port Jervis Elec. Lt. Pow. Gas & RR. Co. 
sold at auction on jan. 27 1909. The Port Jervis Light & Power Oo. 
‘$112,000 stock. $188.000 bonds) was also incorp. to take over the lizht 
and power business. The bonds of the Traction Co. are owned by the Light 
& Power Oo. 
STOCK AND BONDS— 
Stock $20,000______-_-~- err , 19.985 
VMortgage $70,000 gold____c*)\ ___- 5g A-O 70.000 1960 
Int. pay. at office of trustee {Orange Co Tr. Co.,Middietown.N.Y.,Trus. 
Bonds .—Subject to cal! at 105 on any Interast day 


Date. 


EARNINGS. For catendar vear 1921. gross. 826.384: net. after taxes, 
def., 37.642. In 10020. eros 145.619: net, after taxes, def., $10,522. 

ROAD.—Operates 3.915 miles of track 70-ib. PanadVs4-io girder rails. 
7 cars. 

OFFICERS. Pres..S.D.-prong: V.-P., R. R. Livingston: . ec. & Treas, 


F.C, Bates; Mygr., Chas. C. Wagner.—V. 84, p. 158, 296: V 


PORTLAND, ME. 
CUMBERLAND COUNTY POWER & LIGHT CO. 


ORGANIZATION .—Incorp. in Maine March 14 1907. On Feb. 1 1912 
leased for 99 years the Portland RR. Co. V. 94, p. 826. In July 1912 
ney pee al] the properties, rights and franchises of Consolidated El. Lt. Co. 
of Maine, Portland Lighting & Power Co. and Portland Electric Co., which 
cos. were previously controlled through stock ownership. On Dec. 18 1912 
purchased capital stock of the Ossipee Valley Power Co. On Feb. 1 1913 
souree practically all the common stock of the York Power Co., con- 
trolling the York Lt. & Ht.Co. V.97,p. 368. Owns _ oy one- 
third of the capita) stock of the Androscoggin & Kennebec Ry.Co. In April 
1913 the Ossipee Valley Pow. Co. and the York Pow. Co. were merged, 
forming the York Co. Pow. Co. Also controls the Westbrook El. Co. Does 
entire electric light and power business of Portland and vicinity. Through 
subsidiary companies operates street railway systems of Portland and South 
Portland, with lines to Yarmouth, Cape Elizabeth, Saco, Old Orchard, 
Westbrook, Gorham and South Windham. ‘The electric light and power 
business in Biddeford, Saco, Old Orchard, Kennebunkport, York Harbor, 
Alfred, Sanford, Springvale, Freeport, Westbrook, Gorham: also gas in 
Biddeford and Saco. 

Franchises.— the franchises under which the companies operate are 
stated to be exceedingly liberal anu to have no burdensome restrictions 

Fares.—In July 1918 the P. U. Comm. refused to grant a 6-cent fare 
fare within the old city limits of Portland and an &-cent fare to suburbs. 
[n the latter case the company was authorized to put into effect a 6-cent 
fare and a rate of 2 cents per mile was fixed for riders to more remote 
wow V. 107, p. 501. Effective June 16, 1919 the co. was auth. by the 

. 8. Comm. to increase fares in Portland and vicinity from 6 to 7 cents and 
to raise the single zone fare from 2 to 2 1-3 cents. V. 108, p. 2433. In 
Aug. 1920 was auth. to increase ticket fares from 7 to 8 cents and cash fares 
from 9 to 10 cents. V. pene B. 692. 

The $500,000 Port!. Ltg & Pow. Co. Ist M. 4%s due Apr. 1 
extended to Apr. 1 1931 at 7%. A cash bonus of $15 on each $1,000 of 
bonds so extended was paid. V. 112, p. 1399. 

In May 1921 issued $600,000 5-year &% coll. tr. bonds, proceeds being 
er a of $614,000 3-year 7% notes due June 1 1921. 

. , Dp. : 


1921 were 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common $1,350,000 ($50)_.-- - $1.348.400 Sept'l7.1% 
Pref $2,300,000 ($100) 6%) ---- ()-F 2,300,000 See text 

cum red at 120 & accr div | 
Ist & ref mtge $10,000,000; 1912 5 M-S 2.918.000 Sept J) 1942 

gold ($1.000)_.._.___- c*tf' Emnire Tr. Co., N. Y.. Trustee. 
5-year collateral trust bonds J 1921 8 J-D 60 .000 June 1 1926 

($500 and $1,000)_---_-- c\ Fidelity Trust Co., Portland, Me., Trustee. 

Port El Co pref stk $500,000 . (J-F 500 .000 See text 


($100)6 %cum (see Peat nttiO. ©. Bancroft, Portland. trustee. 
Port Elec ColstM $1.500.000) 1906 52 F-A 1.095.000 Aug l 1926 
g ($1,000) sink fd___c*tf{Int. at Portland Trust Co., Portland, Trus 
Port] Ltg & Pow first mtge{ 1901 7 A-O 500,000 April 1 1931 
$750.000(cl’sd) ($1.000)ctf) Int. at American Trust Co., Boston, Trustee. 
Oonsol El Lt Co of Me Ist M{ 1900 4%e J-J 500.000 Jan 1 1925 
($500 and $1 .000) gold_c.tf\Int. at Union 8S. D. & Tr. Co., Portland Trus 
York County Power Co.— 


Agamenticus El Lt Ist M_c_tf 1910 52 J-J 46.000 July 1 1930 
Wells El Lt & P Ist Mc____tf_ 1919 hg J-J 7.500 Jan1 1930 
Kennebunk E! Lt Ist M_c_ntf 1910 5g J-J 63.000 July 1 1930 
York Lt & Ht lst cons ref M{ 1907 5 A-O 343,000 April 1 1927 


(closed) ($500 & $1,000)ctf\ Int. at Un. S. D. & T.Co., Portland, Trus 
York Co Pow Ist & ref M $2.-{ 1913 5 2J-D 705,000 Dec 1 1943 
500.000 ($500&$1.000)c*tfiInt at Portland, Me., and N. Y. “ity 

| Fidelity Tr. Co., Portland, Me., Trustee 
York Co Pow pref stock cum | 6 ¢ 83 Guar 


(guar by CC P&L) --_--_-- } 


Stock.—Both classes of stock are listed on the Boston Stock Exchange 
v.95, p. 1206. The company has the option at any time to redeem all or 
oart of the Portland Electric Co. pref. stock at 115 and accr'd div on 15 
jays’ notice, and may at any time, with consent of owner, red. pref. stock 
atlessthan115. Pref. stock of the Portland Elec. Coa. falls due and is paya 
hle on Aug. 1 1926 at par and accrued dividends. 


Bonds .—Of the remaining first and refunding mortgage bonds, $3,000,000 
are reserved for prior liens. and $3,560,000 are for ext.. impts.. &c., under 
certain restrictions. $400,000 are pledged under the 5-year coll. trust 
8% notes and $122,000 are held in treasury. Callable as a whole on 
any interest date at 105 and interest on 60 days notice. Bonds have a 
depreciation and trust fund from July 1 1915 of 1% per annum of bonds 
outstanding, but not less than $20,000 a year for purchase of bonds at not 
over 105 and int. or for replacements, extensions and additions. Interest 
payable at A. B. Leach & Co..N.Y. V.95, p. 361. Portl. El. Ist mtge. 
bonds are callable at 110 and accrued interest on 5 weeks’ notice as follows: 
Nos. 1 to 125 on and after Aug. 1 1911; 126 to 250 on and after Aug. 1 1916 
and 251 to 375 onand after Aug. 11921. Sinking fund of 1% p.a. of bonds 
out began Aug. 1 1911, inclusive any bonds purchased for or redeemed by 
sinking fund. $405,000 (not included in amount outstanding) in sinking 
fund. V. 90. p. 1243. The $2,500.000 York County Power bonds are 
ruaranteed by the Cumberland County Power & Light Co., and of this 
amount $705.000 are outstanding, $205,000 in treasury of York County 
Power Co., $508,000 are reserved for underlying liens and $1,067,500 for 
additions and impts. Bonds are red. at 105 on any interest date upon 
60 days’ notice. Sinking fund of \ of 1% of bonds out began Dec. 1 1917: 
$14,500 are in sink. fund. V. 99, p. 1451, 1597. $43,300 Agamenicus E}. 
Lt., $22,500 Wells El. Lt. & Pow. Co. and $37,000 Kennebunk E]. Lt. Co. 
bonds, in addition to the amounts reported outstanding, are beld by trustee 
of the York Co. Pow. Co. All three mtges. are closed. Guar. by York 
Co. Pow. Co.; int. payable at Union 8S. D. & Tr. Col., Portland, trustee. 
York Lt. & Ht. Co. Ist cons. ref. bonds have a sinking fund which began 
April 1 1911 of 2% of gross income: $48,000 are held in sinking fund. 

The Portland Ltg. & Pow. Co. Ist Mtge. bonds are a direct obligation of 
the Cumberland County Power & Lt. Co. and sufficient of that co.’s Ist & 
ref. 5s due 1945 are reserved for the retirement of these bonds. The 
Portland Ltg. & Pow. bonds were originally 44s and matured April 1 1921 
but were extended for 10 years at 7% are call. as a whole on any int. date 
at 105 on or before Apri! 1 1926; at 103 before April 1 1928; at 102 before 
April 1 1929, and at 101 before Apri! 1 1930. V.112, p. 1399. 

Notes.—The 5-year 8% coll. tr. bonds are secured by $400,009 Cumber- 
land County Power & Light Co. Ist & Ref. 5s, 1942; $86,000 Portland RR. 
Ist Lien & Consol. 5s 1945: $426,000 Androscoggin & Kennebec Ry. Is 
Pref. Cum. 6% stock: $490,000 Androscoggin & Kennebec Ry. 2nd Pref. 
5% stock. The com. & pref. stocks are represented by certificates of bene- 
ficial interest. Int. payable in Boston or Portland, Me. V. 112, p. 2189. 

Dividends.—6{% p. a. was paid on the pref. stock from Feb. 1 1912 to 
May 1 1918, both incl. None to Feb. 1921 when 6% was paid. The 
May 1 1918 dividend was paid in scrip. _ Initial div. of 1% paid on com. 
Dec. 1 1916: same rate quar. to Sept. 1917. None since. 


EARNINGS.—Of combined properties for year ending Dec. 31: 


Dec. 31 Gross Net (after De- Interest Preferred Balance. 
Year— Earnings. prec. & Tazes.) c. Dividend. Surplus. 
1921_____._____$3,305,110 $1,062.275 $697,876 $241,500 $122,899 
Sen «scascoces See 971.174 A 83 iedwects 303,691 
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PROPERTY.—On July 12 1917 the co. placed in operation the first 
section, containing a 3,000 k. v. a. unit of a new generating plant on the 
River at Hiram Falls, which is to have an ultimate capacity of 20.000 
k. v.a. In addition, the co. owns or controls 5 hydro-electric power plants 
on the Saco and Presumpscot rivers within 25 miles of Portland and 6 steam 
a plants, combined capacity 26,010 k. w., with transmission lines to 
ortiand, covering entire city and suburbs; also to Sanford, Me., aggregat- 
ing 108 m. The single-track mileage of the controlled railways is 271. 
OFFICERS.—Pres., H. M. Verrill; V.-P., Frank D. True; Treas. & Clerk, 
Chas. F. Berry, Sec. & Asst. Treas., C. A. Pearson. Jr.: Gen. Mgr., Fred D. 
Gordon. Under management of E. W. Clark & Co. Mgt. Corp.—V. 111, 
p. 2518; V. 112, p. 743, 1399, 1977, 2189; V. 114, p. 409, 947. 
(1) Portland Railroad.—Trolley. 
se.— Leased for 99 years from Feb. 1 1912 to the Cumberland County 
Pow. & Lt. Co., lease providing for all interest and other current charges 
and 5% divs. on capital stock. 


eet ee ee ae March 1860 under laws of Maine. Ab- 
sorbed the properties of the Portland & Cape Elizabeth Ry., Cape Shore 
Ry., Cape Elizabeth St. Ry., Portland & Yarmouth Elec. Ry. and West- 
brook Windham & Naples. Franchises contain no objectionable restric- 
tions; many are unlimited as to time. 

Fares.—in Jan. 1919 the Maine P. U. Comm. auth. the co. to charge a 
6§-cent ticket fare on all city lines with a minimum cash fare of 10 cents 
Auth. to establish a zone system, in order to equalize the length of rides for 
the fares charged, was also granted. V. 108, p. 269. In Jan. 1919 the 
State Supreme Court denied an injunction to restrain the company from 
collecting a cash fare when no ticket is offered. V. 108, p. 481. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock $2,000,000 5% gu ($100) ---- 5 F-A $1.999,000 See text 
lst cons (now Ist) $3,000,000; 1901 3% ge J-J 1,600,000 July 1 1951 

($1,000 & $500) gold. -ertf Int. at Portland Tr. Co, Portland, trustee 
First lien & cons $7.500,000! 1915 5g M-N 1,959,000 Nov 1 1945 

Zold ($1.000 & $500)_c*tf\Int. at New York Trust Co.,trustee. 

Bonds .— Remaining $1,400,000 first cons. (now Ist) M. bonds are pledged 
as security for the first lien & cons. M. 5s. Bonds can be called at par and 
int. on any int. date after July 11931. V.73, p. 139: V.91. p. 871. Of 
the remaining first lien & cons. M. 5% bonds, $1,600,000 are reserved for 
retirement of prior lien bonds and $3,855,000 for extensions, impts., &c. 
Outstanding bonds are secured by deposit of $1,400,000 Ist cons. (now Ist) 
mtge. 3 4s; are callable as a whole or in part at 105 on any int. date. 

Dividends .—T he following divs. are on old stock prior to lease. 

Year .— '95-"99. ‘00. OL. ’02. 03. ‘04. '05. '06. °07-"11. Since 
Per cent 6% 5 6 3 3 3 3 3% 4 y'ly 5 yearl 

ROAD.—Operates 106.6 miles of track, comprising the entire street 
railway systems of Portland and South Portland, with suburban lines to 
South Windham, Saco, Westbrook, Cape Elizabeth. Gorham. Old Orchard 
and Yarmouth, where connection is made with the Androscoggin & Kenne- 
bec Ry. 160 passenger, 4 express and 44 others. One steam power plant 
with 1,600 k.w. capacity. Seven sub-stations. 


OFFICERS.—Pres., Fred. N. Dow; V.-P., Charles H. Prescott: Clerk 
& Treas., Chas. F. Berry.—V. 108, p. 269, 481; V. 111, p. 190, 692. 


ANDROSCOGGIN & KENNEBEC RY. 
Cumberland County Power & Light Co. owns approximately one-third 
of the co.’s capital stock. 


ORGANIZATION .—Incorp. in Me. on Sept. 30 1919 as successor to the 
Lewiston Augusta & Waterville St. Ry. as per reorganization plan outlined 
in V. 110, p. 1089. Theco. is now the owner of the properties formerly incl. 
under the Lewiston Augusta & Waterville St. Ry. Ist & ref. mtge. (ex- 
cepting the franchise of the Turner line, which line we understand has 
been taken over by the town of Turner, V. 110, p. 1188, subject to the 
underlying liens found in the table below. Holders of each $1,000 Lewis- 
ton Augusta & Waterville St. Ry. Ist & ref. bonds received in exchange 
therefor $500 Ist pref. and $581 2d pref. stock of the present co. For 
rely of predecessor co. see ‘‘Electric Railway’’ supplement of Nov. 
15 1919. 

Committee.—Bondholders First & Refunding Mortgage Lewiston Augusta 
& Waterville St. Ry., Henry W. Cushman, Frank S. Silliman, Jr., Frank 
D. True, C. Stevenson Newhall, with John F. Dana, Sec., 57 Exchange St., 
Portland, Me. Depositaries: Fidelity Trust Co., Portland, Me., and 
Fidelity Trust Co., Philadelphia. V. 110, p. 970. 

Fare Increase —In Aug. 1920 the co. was auth. to increase fares to 9 cents 
cash with 6 tickets for 50 cents. V. 111. p. 989. 

STOCK AND BONDS— Date. Interest. 
Common, $1,354,500 
lst pref. (see text)$1,468,500 ($100) 
2d pref. non-cum,$1,708,200 ($100) 
ist mortgage bonds__._._. __.. 1920 

Securities of the Aug. Win. & Gar. R 
Aug. H. & G. gen. mtge.con-{ 1901 


Outstanding. Maturity. 
None 
$1,468,500 
1,708,200 
—15.000 Mar 1 


42J-J 55,500 July 1 1951 


 — ($50031,000) ¢ ntf\ Int. at Augusta Tr. Co., Augusta, Trustee. | 
Aug 


. H. & G. pref. stock 4% 
AugWin & Gard ist M $150,.-{ 1902 4 J-J 
000conv ($1 ,000&$500) gcntf | Int. at Augusta Tr. 
Aug Win & Gard pref stock... —_ _- 4% 97,000 July 1 1952 
Aug Win & Gard gen M $125,-/ 1905 5 2g J-J 100,000 Jan. 1 1935 
900 ($500. $1,000) gold c ntf Int. at Augusta Trust Co., Trustee. 

Stock.—The co. expects during the next three to five years to expend 
about $900,000 upon its system for equip., impts., and rehabilitation. 
Pending the completion of this program the $1,468,500 Ist pref. and the 
$1,708,200 2d 
ville St. Ry. ist & Ref. M. bondholders’ committee in a voting trust. 

en the rehabilitation program has been completed (or sooner with the 
committee's consent) the stock will be released from the voting trust and 
distributed as per the reorganization plan. See above and also V. 110, 
p. 1089. The lst pref. stock is cumulative after 1922. 

Bonds.—The co.'s Ist M. bonds due 1940 were issued in exchange for a 
like amt. of Lew. Bruns. & Bath St. Rv. Ist M. 5s. due Mar. 1 1920. 

All the underlying mortgages are closed mortgages. The Augusta 
Winthrop & Gard. Ry. gen. mtge. 5% bonds of 1905 are subject to cali at 
par on any int. day on 60 days’ notice. The Aug. Winth. & Gard. Ry. 
lst M. 4% bonds are exchangeable for 4% pref. stock of the same co., 
which stock has the same security as the bonds and matures at the same 
time. $97,000 have been exchanged. Subj. to call at 104 and int. on any 
int. The Aug. H. & Gar. gen. M. 4% bonds are exchangeable for 4% 


194,500 July 1 195] 
53 ,000 uly 1 1952 
Co., Augusta, Me. ,Trus. 


pref. stock of the same co., having the same security as the bonds and ma- | 


turing at the same time. $194,500 have been exchanged. 
104 and int. on any int. date. 
EARNINGS—For years ending Dee. 231: 

Gross. Urpenses Net Afi. 
Earnings cc TVJares Tarves 
$1,284.675 $1,021,125 $263,550 

1,009,716 147 S14 
13,917.371 passengers carried in cal. vear 1921]. agai: 


Callable at 


Balance 

Int..c&c Sur. or Def 
$84,979 
43.493 


1921 
1920 


sur.69.3427] 


Brunswick, Freeport, Yarmouth and Bath. 157.45 miles of sinvle track 
96 passenger, 58 freight and express cars, 13 snow plows and 7 misc. cars: 
total, 169 cars. Iifas one steam plant with an installed capacity of 500 k.w 
OFFICERS .—Pres.. Wm. B. Skelton: V.-P. & Counsel. Wm. H. New 
ell; Treas., Miss G. E. Fitz, all of Lewiston, Me.; Gen. Mgr. & Clerk. 
Alfred Sweeney. V. 109, p. 2439; V. 110, p. 969, 1088; V. 111, p. 989. 


ANDROSCOGGIN ELECTRIC CO. 

ORGANIZATION .-—Incorp. in Maine Oct. 26 1914 and purchased th- 
properties of the Lewiston & Auburn Elec. Lt. Co. and the Portland Lewis 
ton Interurban RR. The interurban road is on private right-of-way fo: 
28 miles and on the highway for 2 miles. Charters and franchises liberal} 
Has favorable contract with city of Auburn for lighting streets and ways aro 
pumping water supply 

In Aug. 1921 the co. was auth. by the Me. P. U. Comm. to sell $415,000 
5% bonds of 1914, proceeds to be used in payment of unfunded debt and 
in reimbursement of treasury for capita] expenditures made since Oct. 26 
1914. V.113. Dp. 729. 

STOCK AND BONDS— 
Common stock $1,500,000... - 
Preferred stock $500,000..... ._-. 0 

1914 5 A-O 1.940.500 Oct 


ist & refund mtge $35,000,000 
($1.000 and $500) gold__tfiInt. at Union Safe Dep. & Trust Co., 
land, trustee. 


it.ewiston & Auburn E!] Lt mtge __._. 5% 


Date. 


1 1934 
Port. 


1.200.000 Junel1 1939 





. for $2 75. 


1940 | 


ref. stock is to be held by the Lewiston Augusta & Water- 


| [st pref $10 900 WUOcua ($100) 


| Portland Ry Lt & Pow ist & | 


sur.$179,571 | 
st 13,710,437 in 1920. | 


ROAD .—Operates a system in and between Waterville, Augusta, Win- 
throp, Togus, Gardiner, Sabattus, Lewiston, Auburn, Mechanic Falls, | 


5-year notes ($100, $500 and 








Bonds .—$1,200,000 Ist & ref. M. 5% bonds are reserved to retire the 
Lewiston & Auburn bonds; remainder may be issued for 80° of cost of new 
work under conservative restrictions. Notsubject tocall. V.102. p. 607. 


EARNINGS.—For year ending Dec. 31 1918, gross, $558,436: net, 
$263,919. Railway dept. only, gross, $184,254; net, after taxes, $58,175. 
{n 1917, gross, $525,444; net, $267,623. Railway dept. only, gross, $165,- 
§56; net, after taxes, $51,306. 


PROPERTY .—Owns developed water power at Deer Rips on the An- 
droscoggin River of 5,000 k. w. capacity, and operates under long and fa- 
vorable leases two developed water powers on the Little Androscoggin River 
of 750 k. w. and 350 k. w.. respectively. Also owns and operates 30 miles 
of high-speed interurban road connecting Lewiston, Auburn and Portland. 
Enters these cities over tracks of the local street railway companies under 
operating agreements. 8 passenger cars, 2 baggage and express cars, 1 
electric locomotive and 8 flat cars. 

OFFICERS .—Pres. Walter S. Wyman, Augusta, Me.—vV. 113, p. 729. 





PORTLAND, ORE. 


PORTLAND RAILWAY, LIGHT & POWER CO. 


ORGANIZATION .—Incorporated in Oregon June 29 1906 and has pur- 
*hased all the property of the Portland Ry. Co., the Oregon Water Power & 
Ry. Co. and Portland Gen. Elec. Co. V. 86, p. 1044. On March 21 
1912 acquired the Mt. Hood Ry. & PowerCo. V.94,p.983. During 1912 
sold the railway property in Salem for $355,333 and the Willamette Falls 
Ry.. 9 miles in length. for $170.000. In May 1914 purchased the Yamhill 
Electric Co. In Jan. 1914 acquired a majority of the $1,000,000 com. stock 
of Willamette Val. Southern Ry., incorp. in 1911 to construct a road from 
Oregon City to Angel City, 32 miles. Line was placed in operation on 
Jan. 31 1915. Regular passenger service from Portland to Mt. Angel in- 
augurated Oct. 23 1915. With the exception of two interurban lines the 
company operates all the electric railways in Portland and vicinity, includ- 
ing interurban lines to Oregon City, Troutdale, Cazadero and Bull Run, 
Ore., and over the new inter-State bridge to Vancouver, Wash. Does most 
of the electric light and power business of Portland and vicinity; also all of 
the electric light and power business in Salem, Oregon City. Silverton, 
Woodburn and many smaller communities in Ore. and in Vancouver, Wash., 
and operates the gas plant in Salem. Power is sold to the two interurban 
lines above mentioned, to the Southern Pacific, and also to the companies 
operating the street railways in Salem and Vancouver. The Yamhill Elec. 
(‘o. supplies electric light and power service to Newberg and other points in 
Yamhill County. Railway franchises in Portland expire in 1932 and 1933. 
Light and power franchises in Portland and Salem are yy in Van- 
couver they expirein 1927. Has franchise to carry freich t in Oregon City, 
expiring in 1926. In Dec. 1916 obtained a franchise to operate over the 
new bridge connecting Portland, Ore., and Vancouver, Wash. One-half 
the profits are to go to Clark and Multnomah counties, by whom the bridge 
was built. The company’s transmission lines and a large part of the 
interurban railway are on private right of way. 

On March 15 1910 the Oregon Supreme Court handed down a decision 
which in effect sustains the franchise covering portions of 40 streets passed 
by City Counci! April 28 1909 over the Mayor's veto. See V.90, p. 

On Feb. 21 1913 a franchise covering about 22 miles of streets, includin 
the proposed ‘‘7th St. Line.”’ was granted. The franchise expires in 193 
and contains a provision that at that time appraisers may be appointed to 
arrive at the value of the company’s equipment, with a view to the purchase 
of the lines by the city. V. 96, p. 654. 

In Nov. 1912 the co. brought sult to restrain the city from enforcing the 
“*straphanger ordinance’ (limiting to 3 cts. the fare charged passengers for 
whom no seats are provided). and also the 50-cent minimum gas and elec- 
tric rate ordinance. A temporary injunction against the enforcement of 
the former was granted in Dec. 1912. but application for an injunction to set 
aside the latter was denied by Judge Bean in the U. S. Dist. Court on Nov. 
7128 oe ground that the Federal Court has no jurisdiction. V. 95, p. 

~) ° . . 


Farorable Decision. —Judge Harris in the Supreme Court at Salem in May 
1916 held void the ordinance requiring a tax of 3% on gross earnings (V. 96, 
p. 1157). V. 102, p. 1718. 


Valuation.—The Oregon P. U. Comm. on Apr. 30 1917 placed the valua- 
tion of the company's property as of Dec. 31 1916 for rate-making purposes 
at $46,802,972, or about $14 000.000 less than the co.’s valuation. 

V. 104, p. 1900, and compare V. 103, p. 61. 


Fare Increase.—In Jan. 1918 the Oregon P. S. Comm. auth. the ce. to 
increase its fares from 5 to 6 cents, tickets to be sold 5 for 30 cents and §0 
This schedule became effective Jan. 15 1918. V. 106. p. 190. 
Compare V. 105, p. 1618. On Jan. 14 1918 the Comm. denied the city’s 

on to have the order suspended, or its operation postponed pen 


tit 
te tion in the courts, but ordered that receipt slips be attached to tickets 


sold by the company. which are to be redeemed for the amount of excess 
fare charged in the event the courts declare the order invalid. On Mar. 14 
1918 the Circuit Court of Multnomah County, Wash., upheld the rul 
of the P. S. Comm. in granting the 6-cent fare. The city has agoees 
to the Oregon Supreme Court. Seealso V. 109, p. 2263. Effective June 1§ 
1920, the Oregon P. S.Comm. issued an order fixing fares at 8 cents cash 
with strip tickets at 6 for 45 cents and book tickets at 50 for $3 65. V. 110 
. 2568. Effective Sept. 9 1920, the fare between Portland, Ore., and 
ancouver, Wash., was raised from 15 to 17 cents. V. 111, p. 1370. 

Rates .—On Dec. 5 1918 was auth. by the Oregon P. 8. Comm. to increase 

r~. rates. ganeSve immediately. V. 107, p. 2290, 2377. Compare 

. . p. 2+ 

In Feb. 1921 theco. disposed of $1.000,000 8% 5-yr. notes to its suploress 
and customers, proceeds being used for impts., &c. V. 112. p. 850. 1399. 

On Aug. 31 1921 the stockholders voted to (1) authorize the creation of 
$10,000,000 7% com. prior pref. stock; (2) to increase the Ist pref. stock 
by $2,500,000; (3) to retire the $15,000,000 of 75% paid com. stock out- 
standing and issue in exchange therefor $11,250,000 full-paid com.; (4) to 
reduce the auth. amt. of com. stock from $25,000,000 to $20,000,000. For 
full details see V. 113, p. 1561. 

In May 1921 brought out $4,500,000 Ist lien & ref. Mtge. 7%% 25-yr. 
bonds ser. “‘A’’ to reimburse the co. for the acquisition of property hereto- 
fore samoweny financed and to supply current working capital. V. 112, 
p. 2084. 

STOCK AND BONDS— 
Common $25.000 .000 ($100). — 


Interest. 
Q-M 


Prior pref cum $10,000,000__. — ~~ 1% 


oO 
D*« 


Outstanding 
‘$15.000,.000 | 


15% paid | 


6, 227 400 See text 
5% * 000.000 - anna 
Ke F-A 13.990,400 Feb 1 1942 
at Fidelity Tr. Co., Phila.. Trus., Lee, 
Higginson & ©Co., Bos.: Higginson & Co., 
London. Eng.. and Columbia Tr.Co..N.Y. 
Ist lien & ref. mtge. ser ‘‘A’’)} 1921 7%eM-N 5 537 0090 May 1 1946 
(oom). $1,000, $5,000) goes | “28. at Nat'l] City Bank, N. Y., trustee. 

gold_____. 
Serial notes $2,000,000 -| 1919 T7e¢J-D 1,000,000 ~=‘See text 
000, $5,000 & $10,000)¢ ¢ t€{/ Int. at Guaranty Trust Co., N. Y., trustee 
1921 8g¢M-S1 1.104.825 Mar 1 1926 
$1,000) gold c&r| Title & Trust Co., Portland, Ore., Trustee. 
General mortgage 1918 6% See text 
Portiand Ky isu & refunding | 1905 52™M-N 7.199.060 Nov 1 1930 
mortgage $10,000,000 gold‘ Interest at office of Redmond & Co.,N. Y.; 
‘$1 .000) sink fund t New York Trust Co., Trustee 
| 


Date. Maturity. 


See text 


2d pref do non-cum ($100) __-_. 
1912 
ref mtge $75,000,000 gold: Int 
(see text c*&r*tf | 


City & Sub con (now Ist)M{ 1900 4¢@J-D 1,280,000 June 1 1930 
($1,000) g (closed) ____ccpt| Int. at Secur. Sav. & Tr. Co..Port., trustee. 
Portland Gen E]}l first mtge{ 1905 5e J-J 7,438,000 July_ 1 1935 
(see text) gold ($1,000) c*tf\ Int. at Harris, Forbes & Co., New York. 
Mt Hood Ry & Pow Ist mtge{ 1907 52 J-J See text Jan 2 1937 
$6 000.000 2($1 ,.000)s f c*ntf) Union Trust Co., San Franci.co, Trustee. 
Willam Vall So Ry Ist M ntf/_1914 6¢F-A 712,000 Feb 1 1939 
$3,000,000 ($100, $500 &/Int. at Cont. & Com. Tr. & 8S. Bk., Chic., 
$1.000 zuvia&sfc*ntf| Trust., or in Port. or Ist Nat. Bk., N. Y. 


Stock.—The stockholders on May 14 1915 approved the plan by which 
they surrendered 20% of their holdings in the then existing stock ($25,000.- 
000, 75% paid), paying at the same time $25 in cash for each share 80 
surrendered, and received therefor pref. stock, share for share, one-half 
($2,500,000) 6% cum. 1st pref. and the other half 6% non-cum. 2d pref. 

he $5,000,000 stock surrendered in connection with the plan was can- 
celed. Stockholders of record Feb. 1 1917 were given an opportunity to 
convert a further $5.000.000 common into Ist and 2d pref. stock on the 
same terms, which was accordingly done. The Ist pref. stock issued Ip 
1915 is cumulative from Jan. 1 1916; that issued In 1¥1, is cumulative from 
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Apr. 1 1917 and will receive no divs. 

.500,000 shall have oa aid; thereafter all lst pref. stock will be treated 

alike. V. 104, p. 1146. See also V. 91, p. 1328; V. 95, p. 1274.) Com. 
is listed on the Columbus ae Louisville stock exchanges. Both issues of 
pref. stock are pref. as to divs. and assets and red. at par 

Bonds .—Of the remaining Portland Ry., Lt. & Power Ist & ref. M. 5s 
unissued, $17.813.000 are reserved for prior liens and $33,376,000 are for 
additions, im a. &ec. De nominations: Coupon bonds, $1,000, 
ano and £100 registered bonds, $1,000, $5.000, $10.000 and $50,- 

000. Princ and interest also payable in olotiing. francs or guilders at 
fixed rates of exchange. Callable as a whole at 105 and int. on or after 
Feb. 1 1922 on 60 days’ notice. Cumulative sinking fund 1% annually 
191° to 1926 incl.;: 1%% 1927 to 1941, incl. on total amountissued. Bonds 
in sink. fund to be ke ‘pt alive and int. added to fund. Convertible at any 
time at holders’ option into capital stock at 1H equal to the amount 

id in on such stock, plus $10 premium per $10 share. See V. 94, p. 631. 
Bo nds are lixted on N. Y. Stock Exchange; $7,512.000 are in treasury and 

*$2,308,600 are held in sinking fund. retht Ist lien & ref. mtge. bonds 
may be issued in different series under certain restrictions. Denom.: 
$500 & $1,000 c*; $1,000, $5,000 and multiples of 5.000 r*. 

A Sinking Fund requiring cash payments of at least $225,000 semi-ann. 
began Sept. 1 1921. Ser. ‘‘A’’ bonds are red. all or in part on any int. date 
on 30 days’ notice after May 1 1931 at 105 and Int. to May 1 1941; there- 
after at 103 and int. Penna. 4-mil] tax refunded. V. 112, p. 2084. 

Portland Ry , Lt. & Power serial notes are due serially $500,000 annuall 
from Dec. 1 1920 to Dec. 1 1922. Are secured by a pledge of $4,000,0( 
gen. M. 6s dated Sept. 2 1918. $1,000,000 held in treasury. Red. as a 
whole on any interest date at par and int. on 60 days’ notice The 5-year 
notes due Mar 1 1926 are call. as a whole but not in part on any int. date 
as follows: Sept. 1 1921 or Mar. 1 1922, 102%; Sept. 1 1922 or Mar. 1 1923 
102; Sept. 1 1923 or Mar. 1 ives. 101%; Sept. 1 1924 or Mar. 1 1925, 101; 
Bept. | 1625, 100%. V.112, 1399. Red. only as a whole on any int. 
date at par and int. on 60 days ‘notice. 

The Portland Ry. Ist & ref. M. has been closed at $8,523,000 
fund began in 1907; the amount was $25,000 per ann. (payable Nov. 1) 
from 1907 to 1909 incl.; $40,000 per ann. from 1910 to 1919 incl., and $60.- 
000 per ann. from 1920 to maturitv of bonds: these payments are based on an 
original amount outstanding of $5,982,000 [but see V. 113, p. 33) increas- 
ing pro yortion ately as additional bonds were issued: said funds to be in- 
vested Mn the bonds at not more than 105 and int., at which price bonds 
can be called for the purpose. Bonds are to be kept alive and bear interest. 
Red. at 105 and int. on any int. date upon 60 days’ notice. $1,324.000 
are in sinking fund. See V. 81, p. 1437. ‘The bonds are listed on the New 
York, Louisville and Philadelphia stock exchanges. V. 82, S806; V. 83, 


71. 

The authorized amount of Portland General Electric Co. mortgage was 
eriginally for $10.000,000, but mortgage has been closed at $8,000,000 
$562,000 retired by sinking fund. Bonds are subject to call as a whole at 
107 & and interest on 4 weeks’ notice. A sinking fund of 1% per annum 
ef bonds out commenced May 1 1915. Bankers Trust Co., New York. 
trustee. They are listed on the New York Stock Exchange. v. 92, p. 1437. 

$5,000,000 of Mt. Hood Ry. & Power bonds are deposited as collatera)! 


age Portland Ry., Light & Power notes. Sinking fund began Jan. 1912. 
16h7"o Jan. 1916 inel.; 1K% 


1917 to 1921; 14% 1922 to 1926; 1%% 
to 1931; 2% 1932 to 1938 


Willamette Valley Southern Ist M. bonds are unconditionally guaranteed 

$e oe al, interest and sinking fund) by Portland Ry., Light & Power 

emalir ning $2.250 .000 issuable only under certain restrictions, Stnk- 

ing fund of 1% of bonds outstanding 1917 to 1923; 1%% 1924 to 1931. 

and 2% 1932 to 1938. $38,000 retired by sinking fund. Company agrees 

to refund 1% of income tax. Redeemable at 103 and int. on any int. date 
on 60 days’ notice. V. 98, p. 1001; V. 100, p. 57 


Dividends.—An initial div. of 74% on the Ist pref. stock was paid in 
July 1921, covering accumulated divs. on that issue from Jan. 1 1916 to 
April 11917. V. 112, p. 2643. On Oct. 1 1921, a cash div. of 2% was 
paid on the Ist pref. together with a stock div. of 25% (payable in Ist 
ref. stock) on account of accumulated divs. No divs. have been paid on 
he 2d pref stock which, however, is non-cumulative. On old com. quar. 
div. of 1% paid from Sept. 1909 to Jan. 1910 incl. Initial div.—$]1 on 
mew stock as adjusted per plan V. 91, p. 1328, was paid Mar. 1 1911; 
same amount quar. to and incl. Sept. 1912; Dec. 1912, $1%. In 1913, 
Mar., June and Sept., $14 each. In Dec. rate was reduced and $1 was 
paid (see V. 97, p. 1824). In 1914, March, $1; June, $1. None since. 
EARNINGS.—For years ending Dec. 31: 
31 Gross Ezrp., Deprec. Net 
Earnin s. & Tazes. Earnings. 
$6, 992 329 $2,929,916 
 « PwenSe 9.564 615 5 6,751, 541 2.813.074 
on’ ,062,750 passengers carried in cal. year 1921, 
0). 


until all accumulations on the first 


A stnking 


Balance, 
C&C. Surplus. 
$2,107,733 $822,183 
2,101,615 711,459 
against 100,703,843 in 


Interest, 
Year— c 


ROAD.—Operates a total of 343.6 miles of single track (of which 
297.4 miles owned, 35.00 miles controlled through stock ownership and 
11.02 miles owned by outside interests). Owns 612 gpassonaet cars, 486 
freight and miscellaneous cars and 9 locomotives. ater-power plants 
have a capacity of 46,350 k.w.; steam plants. 33.000 k.w. capacity. Total 
capacity 81.350 k.w. Work now under w ay on development on Clacka- 
mas River which will have an ultimate capacity of 80,000 k.w.. initial 
capacity 20,000 k.w. V.113. p. 2722. las 417 miles of high-tension and 
distribution lines. Owns a 9-story fireproof building in business centre of 
Portland used for its offices, the only park and amusement resort near 
Portland. also real estate in Portland ‘suitable for terminals. 

L. Fuller, Portland 


OFFICE RS.—Pres., Franklin T. Griffith: V.-Ps., F. 
O. B. Coldwell, Portland; E. W. Clark and H. L. Clark, Phila.: Sec. and 
Treas., G. L. Estabrook, Phila.; Asst. Sec. and Asst. Treas., R. W. Shep- 
ake fam. Sec. &-Asst. Treas., W. L. Lamont.—V. 109. D. 2263, 2357; 

111, p. 1370; V. 112, p. 850, 1399, 


), Dp. 167, 1416, 2292, 2568: V. 
$0, 2313, 2722; V. 114, p. 1409. 


2084. 3643: V.113, p. 1561, 2 
OREGON ELECTRIC RAILWAY.—An Interurban road. 
Spokane Portland & Seattle Ry. owns entire common stock. 
ORGANIZATION .—Incorporated in Oregon on May 14 1906. 
elusively an interurban road. Does no street railway business. Principal 
on private right of way. Has a contract for power (extending to 1938, wit 
privilege of renewal for 25 years) with Portland Railway, Light & Power Co. 
STOCK AND BONDS— ss Date. Interest. Outstandin Maiturti 
Oommon $5,000,000 ($100) $1,950 000 sl 
Pref $5 000 ,000($100) 6% cum ...-. 
Deferred stock $400,000 ($100) __- 380 
First mortgage $10,000, 000) 1908 5 g M-N 2,000, 000 May 1 1933 
($1.000) gold ._c*&rtf\i int. at Gelembia Tr. Co., . Y.. trustee 
Bonds .— $8 ,000 ,.000 remaining bonds reserved for jm al del extensions 
and improvements at 80% of cost. Bonds are subject to call as a whole 
or in part at 107 and interest on any interest day. 
Dividends .—On pref. ion 1911, 1912, 1913 and 1914, 6%. 
EARNINGS.—For cal. years: 
Ye Gross. Net, aft. Taz. Oth. Inc. Interest, &c. 
I. 293 506 def .$85.17 s $8,443 $53 "2 330 
920 408,856 def.236,829 x313.899 563,618 
x Includes $301. 886 U. 8. Govt. estimated guaranty. 
ROAD.—-Operates Portland to Eugene, 122.31 miles: Garden Ho 
Forest Grove, 19.45 miles; West W Woodburn to Woodburn, 2.53 miles: 7 ae 
¢o Corvallis, 5.20 miles; Orenco to Bowers Junction, 5.05 miles; trackage 
rights, 1.72 miles; total length of line, 156.26 miles. Standard gauge. 


70-lb. T rails 
Sec., Robt. Crosbie; Treas., Chas. 


oO sg lng) ares ¥: i Rurner: ‘ 
- Rose; Gen. Megr., A. son, Yompt. —V. 93, 1535; V. ; 
V. 113, p. 2084. >» tee VV. 


p. 1274; V. 107, p. 3188; 
PORTLAND EUGENE & EASTERN RAILWAY. 
In April 1915 was absorbed by the Southern Pacific Co. 
way and Industrial’’ Section. 


PORTSMOUTH, OHIO. 


PORTSMOUTH STREET RAILROAD & LIGHT CO. 
ORGANIZATION .—Commenced operations in 1894. 
Valley 

Does 
including the city lighting. 
Boston 


and Sciotoville. 
beyond 1935. 


533; 526. 


Ex- 


None since. 
Deficit. 


$649,066 
486,548 


See our ‘‘Rail- 





Leases Ohio 


Traction Co 
the electric light and power business in Portsmouth and New Boston. 


The street railroad serves Portsmouth, New 











Owns an amusement park. Franchises extend | 





eee —E 


In Dec. 10n6 pa 1 $500,000 000 bonds to extend the mihwee lines from 
Portamouth, to Ironton, O., 22 miles, for impts., &c., and for the re 
demption of. ea 3: 50,000 bonds called for payment Jan. 11915 at 192. The 
extension to Ironton O., is being built by a subsidiary, the Ohio Valley Trac- 
tion Co., all of whose securities will be pledged as part security for the new 
bond issue. and whose property will be oper. under lease extending to 1950. 

In Feb. 1921 the co. applied to the Ohio P. U. Comm. for auth. to abandon 
service on its city lines in Portsmouth and adjacent towns of New Boston 
and Sciotoville. V. 112. p. 653. No later information. 


STOCK AND 500,000 Date. Interest. Onno 6 








Maturity. 


$250, % Cum). 

First mtge bonds $500, 000 | 62 J-J 

($1 .000&$500) red102%_c*| Int. at Genremte Tr. Go.. "N.Y. 

Bonds .—Are due serially $25,000 each July 1 from 1918 to 1934, both incl... 
and $75,000 July 11935. V.99. p. 1748. 

EARNINGS.—For cal. year 1921, gross, $578,449; net, pt a 307; 
qucome, $3,941; int., taxes, &c., $12 22,824; bal., surp., $33, 

ROAD.—Owns and operates 32.8 miles of track, incl. 26 ati leased. 
29 cars. 70-lb. T rail. 

OFFICERS.—Pres., L. D. Yor D. York: Sec. and Treas., 


H, ang ee —V. 100, p. 142; v 103. .. i793. V. 110, p. 2658; V. 112. 
D. 


other 


RR 


POTTSVILLE, PA. 
EASTERN PENNSYLVANIA RYS,. CO. 


ORGANIZATION .—Incorporated in Pennsylvania in 1891 as the Tama- 
gua & Lansford Street Ry., and name changed in 1906. Controls the 
following properties in Schuylkill County and vicinity and the lower apn- 
thracite coal field. 

Pottsvilie Union Traction Co. 
Pottsville & Reading Railway Co. 
Schuyl.Hav &Orwigsburg St.Ry.Co.| 
Schuylkill Electric Railway Co. ‘Eastern Penna. Lt.. Ht. & Pow. Oo. 
Coal Castle Electric Railway Co The Tumbling Run Park Association 


Most of those companies are without bonded debt. but where bonds have 
been issued they have been prov ided for or  /_ under the consolidated 
-onlpany's new mortgage, together with all. or practically all. their stocks. 
V. 82, p. 1437. Franchises are practically carsesnal 

The Pottsville & St. Clair Electric Ry., incorp. in Oct. 1915 with $13,200 

capital stock,was organized in the interest of the com yany to construct the 

line from Pottsville to St. Clair (placed in o tion ug. 111916). It has 

outstanding $160,500 (auth. amount $350.0 0) ist a 6% gold bonds dated 

June 1 1916 and due June 1 1946; Int. ~ ee > & D. at fiscal agent, 

Agger Pa.; subj. to call at par and Trustee, Rea! Estate Trust 
. Philadel phia. 


Pare Increases.—In April 1918 announced an increase in fares to 7 centa. 
The Schuylkill Electric Ry. announced an increase in the zone rate from 
7 to 8 cents, effective July 10 1918. V. 106, p. 2561. Effective Nov. 7 
1919 the company increased fares to 10 cents per zone. ‘This increase was 
upheld by the Pennsylvania Public Service Commission. , July 1921 fares 
were lowered to 8& 1-3 cents, or 12 tokens for $1. V. 113, 416. 

In Oct. 1919 the following committee was formed to ~tt ot *t the intereste 
of holders of the company’s Ist mtge. 5s. As of July 15 1920 over 80% 
of these bonds had been deposited with the committee. For statement 
regarding outlook and details + negotatoes with stockholders looking 
toward reorganization see V. 111, p. 791; V. 113, p. 1772 


oa for ist Mtge. st sdaieani Edwin G. Merrill: Herbert 

oeges. 4 Jackson, Lewis A. he Thomas Newhall, A. Merritt Tay- 
lor ohn Gribbell: Secretary, Robt. N. Smither, 35 Congress St., Boston, 
Mass. Depositaries: Central Union Trust Co., N. Y. C ity, ‘and the 
Girard Trust Co., Phila., Pa. V. 109, p. 1366, 33.56: V.111,. p. 791. 

Interest.—Coupons due on the company’s lst mtge. 5s were at last ac- 
counts being paid when due. 

Stockholders’ Commuttee—Reorganization Outlook, &c.—In Oct. 1921 the 
following committee was formed to represent the holders of pref. and com. 
stock in an effort to effect a financial reorganization of the co. (V. 113, p. 
1772): A. B. Bierck, Clarence M. Clark, H. H. Dean, Samuel D. W arriner, 
J. G. White; Sec., H. C. Hopson, 61 Bway, City. 
cia] Trust Co., Philadelphia, rea. V. iid, D. 1772. 


STOCK AND BON DS— Date. Interest. 
Common, $5,000.000 ($100) 
Pref, $1.000.000 ($100) 5%c- 
First mortgage, $6.000.000, gf 

($500 and $1,000)____c*tf) 
Pottsville Union Trac. ist M. 

gold $1.250.000 
Pottsv. & Read first mtge, gz) 

$100,000 ($1,000) c*\| Int. at Real Estate Tr. Co Phila ‘Trustee 
3chuyl El Ry Ist M $500,000,/ 1895 628 F-A 295 000 Feb. 1 1928 
($500 and $1,000) gold. c*tf| Int. at Real Estate Tr. ©o., Phila., Trustee 


Bonds .—Sufficient Ist M. bonds of 1906 are reserved to retire $434,000 
orior liens; the unissued portion is reserved for future extensions and im- 
provements; $333,500 have been canceled. Registered bonds are re-con- 
vertible into coupon bonds. Are subject to call at 110 and int. on 4 weeks’ 
aotice. Int. payabie in N. Y. See description of bonds and property 
V. 89. p. 103; V. 94, p. 279. 


Dividends .—Divs., 24%, on pref. Mch. 1907; none since. 


EARNINGS.—For years ending Dec.31: 

Year end. Gross Erpenses ] 
Earns. & Tazes. 

$1,631,807 

1,940,020 1.595,789 ret 2: 267 .350 166,881 

1,644,562 1,218,518 426,044 269.111 156,933 

ROAD.—Operates 71.668 miles of track cennecting Pettsville with Yerk- 

ville, Minersville, Palio Alto, Belmont, Cumbola, Mount Carbon, Port 

Carbon, Saint Clair, New Philadelphia, Middleport, Schuylkill Haven. 

Adamsdale, Orwigsburg. Ceal Castle, Glen Carbon, Tumbling Run, Brock- 

ton, Tuscarora, Tamaqua, Lansford, Summit Hill, Nesquehoning abd 

Mauch Chunk. 


OFFICERS.—Pres., J. H. Pardee; V.-Ps., R. Walter Leigh, J. I. Mange 
and Joseph K. Choate; Sec. & Treas., T. W. Moffat, all of N. Y.: Asst. Sec. 
& Asst. Treas., L. A aqgnaree Asst. Treas., H Brown: Asst. Sec.. 
©. A. Dougherty; Gen. BAG . Hall, Pottsville. Pa; 

J. G. White Met. Corp., N. 7 109, p. 1366, 2356: V. 
V.11l,p. 791, 1852; V. 112, p. 1617: V.113, p. 416, 1772: V. 114, p. "1407. 


OO 


|The Port Carbon& Middleport El.  & 
Pottsville & St. Clair Elec. Ry. 
Tamaqua & Pottsvilie Electric RR. 


Depositary, Commer- 


Outstanding. Maturits. 
34.000 .000 
94', 820 See text 
1906 J-J 4.446.500 July 1 1936 
Central Trust Co., New York. Trustee. 
1899 62 M-8 40. 
Int. at Rea Estate Trust ©o., 


Deductions. 
(All Cos. ) 
$274.2 56 


Balance. 
Surplus. 
$393 065 





—— 
— 


POUGHKEEPSIE, N. Y. 


POUGHKEEPSIE & WAPPINGERS FALLS RY. 


ORGANIZATION .—Chartered March 22 1894 as the Poughkee one 
Olty & id ig oy Falls Electric Ry. Name changed to above June ] 

he P . Comm. has auth. the co. to make a new mtge. to the E uitable 
Trust C6. ms N. Y., securing an issue of $2.000.000 6% list M. sink. funé 
gold bonds, and to issue $596 .000 thereof to take up the existing honds. 
Since that time the co. has been auth. to issue $130,000 more of these bonds 
which are now held in treasury. 


Fare Increase.—In June 1918 was authorized by the New York P. 8. 
Comm. to charge a 6 cent fare, with the understanding, however, that no 
dividends are to be ae _ the road and equipment are brought to a 
state of efficiency. 106, 2758. In Mar. 192la career advance to 
8 cents was auth. The co. aug applied for a 10-cent fare. 112, p. 1399. 

In July 1921 the co. was granted a writ of certiorari ookehae a review 
of the evidence upon which the 8-cent fare was auth. The co. is seeking a 
10-cent fare. V. 113, p. 418. 

STOCK AND yunely seo Date. Interest. Outstanding. 

Stock , $1,000,000 ( 750,000 
ist M $2 000. 000 ( ‘O08. 135001 1918 6 ¢ J-J1 583. 000 Jan 1 ross 
& $1,000) entff Intat Equitable Trust Co.,N. Y., Trus 


tet unissued bonds are reserved for extensions, improvementa. 
acquisitions, &c., at not 1% each 80% of cost thereof under certain re 
strictions. ‘Sinking fund of 1% each year on Jan.1. Call. at 105 and int. 
on any int. day upon 6 iF notice. 
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ELECTRIC RAILWAYS 
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ROAD .—Owns 15.15 miles of road, leases 1.5; second track, 1.76 miles; 
sidings, 1.07 miles; total, 19.48 miles of track. 40 cars. 

EARNINGS.—For years ending Dec. 31: 

Period— Gross. Net, Aft. tazes. 
Calendar year |] , $44 ,292 
Calendar year 1920 263 ,423 12,514 42,516 def. 30,002 
Calendar year 1919 231,617 37,755 42,868 def. 5,113 


OFFICERS.—Pres., Mrs. Mary M. Hinkley: V.-P., Miss Mary Hinkley, 
Sec. & Treas., T. W. Moffat: Asst. Sec. & Asst. Treas., H. B. Brown; Magr.; 
C. A. Brooks; Aud., J. A. Nilan. Under management of J.G. White Met 
Oorp.—V. 109, p. 477; V. 111, p. 1370; V. 112, p. 13899; V. 113, p. 418. 


$$ a 


PROVIDENCE, R. I. 
UNITED ELECTRIC RAILWAYS CO. 


ORGANIZATION .—Chartered in Rhode Island in April 1919. In 
June 1921 acquired the property of the Union Railroad Co., Providence 
Cable Tramway Co., Rhode Island Suburban Ry. and Pawtucket Street Ry. 
formerly controlled through stock ownership by United Traction & Elec. Co. 
and in Aug. 1921 purchased the Woonsocket lines of the Rhode Island Co., 
as per plan outiined in V. 112, p. 564. See also V. 113, p. 961. In Oct. 
1921 acquired the property of the Providence & Danielson Ry. Co. Com- 
pare V. 113, p. 1773. 

STOCK AND BONDS— Date. 
Oapital stock 
Prior lien mtg $5,000,000 SerA 1921 

Ser B ($100, $200, $500 and 

i eae 
Gen & ref mtge $11,100,000— 
A ($100, $200, $500 and 
$1,000) 
Ser B ($100, $200, $500 and 


Balziice 


Int., , 
$5 7 def. $8,654 


t Cc. 
52 aly 6 


Interest. 


Outstanding. Maturity. 
: SOO 


-_ 


*12.000 April 1 1946 


4% 1,999,200 Jan 1 1946 


8,540,000 Jan 11951 
4% 2,499,000 Jan 11951 


Bonds.—The $2,000,800 remaining prior lien bonds bearing not over 
7% interest may be issued from time to time for 70% of cost of extensions, 
additions, improvements, &c., under certain restrictions. 

EARNINGS.—Of Rhode Island Co. for years ending Dec. 31: 

Year ending Operating Net(after Other Interest, Balance, 
Dec. 31— Revenue. Tazes). Income Rentals, &c. Deficit. 
1920 ...-$8,304,147 $601,454 $36,012 $1,415,580 $778,114 
1919 6.970.675 430,527 37 853 1,491,760 1,033 380 

Statement of earnings covering period from July 9 1921 to Dec. 31 1921, 
will be found in V. 114, p. 1535. 

PROPERTY, &C.—Operates over 420.527 miles of .rack. 

OFFICERS.—Pres., Albert E. Potter; V.-P., Clifford Whipple; Treas., 
Geo. H. Newhall; Sec., Harvey A. Baker; Comp., Herbert B. Shaftol.— 
V.113, p. 536, 961, 1252, 1575, 1773; V. 114, p. 1535. 


PROVIDENCE & DANIELSON RAILWAY CO.—A trolley road. 


Was leased to the Rhode Island Co. for 999 years from June 30 1911 but 


lease was surrendered and the property turned back to its owners on Sept. 
71920. V.110, p. 2568. 


Sale to United Electric Railways.—We are officially informed that by deed 
dated Oct. 27 1921 all the railway and other physical property then owned 
by the co., together with all franchises granted to the co. by the Rhode 
Island General Assembly, were conveyed to the United Elec. Rys. Co., 
the consideration being in securities of the United Elec. Rys. Co. When 
these are disposed of and the proceeds paid to the stockholders the affairs 
of the co. will be liquidated and wound up. Compare V. 113, p. 1773. 


ee See 


PUEBLO, COL. 
(THE) ARKANSAS VALLEY RAILWAY, LIGHT & POWER CO. 


Standard Gas & Electric Co. owns $405,000 Ist pref., $840.900 2d pref. 


$3,500,000 of the common, $3,000,000 Ist & ref. 5s, $368,000 Ist & ref. 7s, 
and $209,060 8% notes. 


ORGANIZATION .—lIncorp. in Colorado on Nov. 14 1911. 
over the following companies (V. 93 p- 1460): 

Oolo. Lt. & Pow. Co. of Canon City a Junta Electric Co. 
Gold Belt Consol. Electric Co. Pueblo & Sub. Trac. & Lighting Co 
La Belia Mill. Water & Power Co. Rocky Ford Electric Co. 

The La Bella Mill, Water & Power Co. is controlled through stock 
ownership only. 

Controls al! the street railway and electric lighting and power interests in 
Pueblo, with a large lighting and power business in the Cripple Creek, 
Canon City, Recky Ford, La Junta and Ordway districts. Railway fran- 
chises expire in 1940 in Pueblo and 1953 in Pueblo County, and electric light 
franchises in 1936. 

Fares.—in Jan. 1919 the company, which had previously applied 
6-cent fare, filed an amended application with the Col. P. U. Comm 
asking authority to increase fares from 5 to 7 cents. V. 108, p. 76. In 
Sept. 1919 the Pueblo City Council passed an ordinance, effective Nov. 1] 
1919, granting the company authority to charge a 6 cent fare. V.109, p.1985 

Property Little Damaged by Pueblo Flood.—V. 113. p. 182. 

STOCK AND BONDS— Date. Interest. 
Jommon ($100) 
ist Pref ($100) 7% cum 
2d pref stock 8% 


Has taken 


for a 


Outstanding. Maturitys 
$3.500,000 See ‘Earns’ 
2,005,200 Mar’'22,1% 
% 840.000 Mar 22.2% 
First & ref mtge $10,000,000 1911 5g M-N 3,000,000 Nov 1 1931 
g ($1,000) tfc*_{ 1920 7%eM-N = 1,475,300 Nov 1 1931 
\Int.at Cont.& Com.Tr.& S.Bk.,Chic.,trustee 
% See text Oct 1 1922 
Puebio & Suburban Ist mort-{ 1902 5g A-O 1.597.000 Oct 1 1922 
gage (closed) ($!1,000)____g/ Interest at Internationa! Trust Co., Denver, 
Sinking fund________-_- c* trustee, or at Guaranty Trust Co.,N.Y. 
Secured notes, $1.250,000! 1920 8 2M-N 1 800,000 Oct 1 1922 
($100, $4500, & $1,000) g_c*\Cont. & Com. Tr. & Sav. Bk., Chic., trustee 


Stock.— | .t Pref. stock is red. at 110 0n 60 days’ notice. In Oct. 1917 
issued an additiona! block of $450,000 for extensions and additions. 


Bonds .—Of the outstanding Ist & ref. bonds $3,000,000 are 5s and $1.- 
475.300 are 7%s. The latter are issued in $100, $500 and $1,000 denoms. 
$1,597,000 Ist & ref. bonds are reserved for 31,597,000 Pueblo & Suburban 
Ist Mtge. 5s. Additiona! bonds issuable for 75% of the cost of additions, 
&c., under certain restrictions. Penna. 4 mills tax refunded. Subject to 
call at 105 and int. on any int. day on 30 days’ notice. Int. also payable 
at the First Nat. Bank of N. Y. Annual sinking fund began Nov. 1 1913. 
1% bonds certified 1913 to 1915, and 2% of bonds certified 1916 to 1930. 
Of the gen. mtge. 7% bonds $1,200,000 have been issued and are all pledged 
under the 8% notes due Oct. 1 1922. V.111,p.1948. Entire issue of the 
Pueblo & Suburban ist M. bonds is subject to call at 104 & int. A sinking 
fund began in 1909, which must retire at least $50,000 bonds per annum, 
said fund to be invested in the bonds in open market at not higher than 104; 
otherwise bonds can be called for the purpose. V.75, p. 1355. $707,000 


have been canceled. 

Notes.—The 8% bond-secured notes are secured by pledge of $1,200,000 
gen. mtge. 7% bonds, due Oct. 1 1922, are red. at 100% and int. Int. 
payable in New York or Chicago. V. 111, p. 1948, 2422. 


Dividends .—On first pref., 144% quar. from June 1912 to March 1922. 
On 2d pref., 2% quar. from June 1921 to March 1922. 
EARNINGS.—For years ending Dec. 31: 
Calendar Gross Net, after Int. Charges, 
Year— Earns. Tazes. cc. (Net). 
$1,755,526 $599,085 $375,005 $183,682 
1,865,743 608 ,632 369,439 124,950 
* ROAD.—Owns 33 miles of track, all in city of Pueblo. Gauge, 4 ft 
65. 72 and 75-lb. rail. 50 cars, of which 42 are motors. Has a hydro- 
electric power plant at Skaguay, on Beaver Creek, near Victor; steam-elec- 
tric power houses in Canon City and Pueblo, and reserve stations at La 
Junta and Rocky Ford; combined capacity, 23,337 h.p. Has 317 miles of 
transmission and 337 miles distributing pole lines. 


* OFFICERS.—Pres., Arthur S. Huey; V.-P., Otto E. Osthoff; V.-P. & 
Gen. Mer , W.F. Raber; Treas., R. J. Graf; Sec., Herbert List; Gen. Mers., 
Byllesby Eng. & Met. Corp., Chicago, IlI]l.—V. 111, p. 1948, 2227, 2422: 
V. 113, p. 182, 1573. 


Pref. Divi- 


Balance, 
dends 


Surplus 
$40 397 
114,243 





RALEIGH, N. C. 
CAROLINA POWER & LIGHT CO. 
Electric Bond & Share Oo. acts as fiscal agents for the company. 


ORGANIZATION, &O0.—Incorp. in North Carolina Feb. 191908. Suc- 
qqpeor to the Raleigh Street Ry. (chartered 1881, road opened 1886), Raleigh 
eciric Co., Central Carolina Power Co. and Consumers’ Light & Power 
_ On Nov. 1 1910 acquired Durham — & Power Co., on May 11911 
Henderson Ltg. & Pow. Co., and on Aug. 1 1911 the Standard Gas & 
Electric Co., which companies, together with others subsequently acquired, 
have been merged into the Carolina Power & Light Co. Also owns the 
entire common stock, except directors’ shares, of the Yadkin River Power 
Co. (which controls the Palmetto Power & Light Co.) and the Asheville 
Power & Light Co. (acquired in March 1912). | 
Operates entire street railway, gas and electric light and power service in 
Raleigh, gas service in Durham, light and power service in Henderson, 
Oxford, Sanford, Jonesboro and Goldsboro, and supplies, directly or in- 
directly, electric ight and power service in 16 other communities. 


Franchises.—Gas lighting franchise in se is perpetual. The electric 
light and power and railway franchises extend to 1945. The Durham gas 
franchises extend to 1950. In Henderson, Oxford, Sanford and Jonesboro 
the franchises extend to 1971, 1971, 1942 and 2003, respectively; in Golds- 
boro, a and Pine Level to 1972, and in Fayetteville franchise is 
perpetual. 

On March 31 1911 increased authorized common stock from $2,500,000 
to $5,000,000, and authorized preferred from $1,250,000 to $2,500,000. 
On Mar. 6 1920, the stockholders voted to increase the auth. amount of 
preferred stock to $3,500,000. 

In Feb. 1919 an issue of $3,000,000 Carolina Power & Light Co., Yadkin 
River Power Co. and Palmetto Power & Light Co. Ist & Joint M. 6s was 
brought out, the proceeds of which were used for the construction of high- 
veltage transmission lines, sub-stations, &c. V. 108, p. 783, 877. 


Fares .—Effective Jan. 1 1922, the N. C. Corp. Comm. auth. the co. to 
raise cash fares in Raleigh from 7 cents to 8 cents, with 2 tickets for 15 
cents. V.113, p. 2404. 


STOCK AND BONDS— Date. 
000 ($100) 

00) .__- 
old $5.000,-( 1908 
,000) 


Interest. Outstanding. Maturity. 
$4,787,500 May ‘22, 
Q- 2.202.600 Apr °22, 1 
>. F 3.480.500 Aug 119 
_.c*.tf | Guaranty Tr. N. Y..trus. Int.inN. Y. 
$3,000,000\ 1919 624 3,000,000 Jan 1 1924 
($500 & $1,000) gold__._.c*/{ Bankers’ Trust Co., N. Y., trustee. 


Steck.—Of the amount of preferred stock outstanding, $2.145,300 1s 
in the hands of the public. 


Bonds .—$500,000 are for exchange, bond for bond, for bonds of other 
companies, under certain restrictions, and remainder for impts., extensions. 
&c., at 80% of cost of same when net earnings for 12 mos. are twice interest 
en bonds out and to be issued. Red. as a whole or in part for sinking fund 
on any int. date upon 3 weeks’ notice at 105 & int. inking fund 1% an- 
aually of bonds out from Aug. 1 1913 to Aug. 1 1922, incl.; thereafter fs %. 
$267 .000 have been retired through operation of sinking fund. See V. 90, 
p. 1361. The Ist & Joint M. 6s are secured by a Ist M. on the property 
of the Palmetto Power & —— Co. and by a direct lien on all the propersy 
of the Yadkin River Power Co. and the Carolina Power & Light Co. subject 
to their Ist M bonds. Red. all or in part any time on 4 weeks’ notice at 
since 1920, 100 and interest. V. 108, p. 783, 877. 


Dividends.—Oa pref., 14% quar. from July 1 1909 to Dec. 31 1910, incl. 
In April 1911 and quar. since, 1%%. Initial div. on com.—% o 
paid Feb. 1917; same rate quarterly to and incl. May 1922. 


EARNINGS.—For 12 mos. ending Dec. 31: 
Gross Net (after Other Bond Other Balance, 

ear— Earnings. Tares.) Income. Interest. Int., &c. Surplus. 
1921_____$1,681,523 $451,313 $187,664 $174,025 $38,216 $426,736 
1,598,558 446,207 175,981 174,054 35,704 412,430 
3,313,462 passengers carried in 1921, against 3,204,939 in 1920. 


ROAD.—Owns 14 miles of road; gauge, 4 ft. 8% in. 60-70-lb. T-rails, 
10 open motor cars, 11 open trailers, 13 closed motor cars and 1 miscell., 
5 power stations and 9 sub-stations; 235 miles transmission lines. 


OFFICERS —Pres., Chas. E. Johnson, Raleigh; V.-P & Gen. Mer., 
P.A. Tillery; V.-Ps., Wm. Darbee, E. W. Hilland R. H. Smith; Sec., E. P. 
Summerson, N. Y.: Treas., Wm. Reiser; Asst. Sec., H. L. Martin; Asst. 
Treas., A. C. Ray and G. J. Hickman.—V. 107, p. 500; V. 108, p. 783, 
877; V. 111, p. 192; V. 112, p. 561; V. 113, p. 1469, 2404. 


(1) Asheville Power & Light Co. 

ORGANIZATION.—Incorp. on March 25 1912 tn North Oarolina as 
successor to the Asheville Electric Co. All the common stock, except 
directors shares, is owned by Carolina Power & Light Co. Does entire 


commercial and municipal electric light, gas and street railway business 
af Asheville, and its suburbs. All franchises, except for 1 miles of street 


rallw expiri in 1952, are rpetual. 
se taverabls rt T1928 with the North Carolina Electrica) 


Has favorable contract to April 
Power Co. for power. 


Fare Increase.—Effective Oct. 1 1919, was auth. by the Nerth Carolina 
Cerp. Comm. to increase fares for adults from 5 to6 cents. V.109, p. 1365. 


STOCK AND BONDS— Date. Interest. wove Maturity. 


$1. 


639.700 Apr °22,1 
first mortgage $5,000,000 1912 5e@A 1,220,000 Apr 1 19 
) 


x 
($1,000 o°.tt Int at U. 8. Mtge. & Tr. Co..N. Y., trustee. 
Stock.—All the common stock, except directors’ shares, is held by the 
Carolina Power & Light Co., and divs., therefore, are not reported. Of the 
amount of pref. stock outstanding, $539,700 is in the hands of public. 


Bonds .-——-Remaining bonds are issuable at 80% of cost of permasent im- 
rovements or additions when net earnings are twice interest charges on 
nds out and to be issued. Subject to call as a whole or in part for sinkin 
fund at 105 & int. on any int. day. Sinking fund, 4% on April 1 191 
to 1922, incl.; 1% 1923 to 1927; 14% 1928 to 1932; 2% 1933 to 1941. 
See V. 94, p. 1316. 
Dividends.—1% % quar. has been paid on pref. stock since April 1912. 
EARNINGS.—For 12 mos. ending Dec. 31: 
Gross, Incl. Net, after 
Year— Other Income. 
0 — EES —F 


€ 


Total Interest 
Charges. 

oe $62 338 $275,889 

20 819,772 307.0 62,210 244,887 

6,806,108 passengers carried in 1921, against 6,842,191 in 1920. 

ROAD.—Operates 20 miles of railway. 


OFFICERS.—Pres., Chas. E. Johnson; V.-P. & Gen. M 
Plummer: Sec.. . P, Summerson: Treas.. Wm. Reiser.—V. 
V. 106, p. 818; V. 109, p. 1365; V. 111, p. 989; V. 113, p. 70. 


(2) Yadkin River Power Co. 


Is controlled by Carolina Power & Light Co. through ownership of all 
common stock except directors’ shares. 


ORGANIZATION .—Incorp. on March 20 1911 in North Carolina 4. 
successor to the Rockingham Power Co., sold at foreclosure. V. 93, p. 1738 
)wns and operates hydro-electric plant on the Yadkin River, lighting and 
o0ower systems in Ab me em Hamlet and Wadesboro, N.C., and Cheraw, 
4.C.. and electric power systems in Lumberton and Lilesville. N C.; also 
supplies, under contract, the entire requirements of the privately-owned 
light and power systems in Maxton, Laurel Hill and Laurinburg, N.C., and 
of the municipal lighting systems of Lilesville and Lumberton. None of the 
franchises expire prior to 1971. In July 1917 acquired control of Carolina 
Gas & Electric Co. (now Palmetto Power & Light Co.), which supplies 
electric light and power to Florence, Darlington, Marion, Mullins, Harts- 
ville and Ssauonerils, s. C49 wholenate power service in McColl, 8. C., 
and water in Darlington and Marion. 
In Dec. 1914 authorized capital stock was increased from $4,000,000 to 
$5,000,000 and in Feb. 1920 from $5,000,000 to $6,000,000. 


STOCK AND BONDS— __ Date. Interest. Outstanding. 
Common $4,000,000 ($100) $3.835.000 --...-.... 
Pref $2.000,000($100)7% cum 1,022,800 Apr 42,07 
First mtge $15,000,000 gold 5 g A-O 3,590,000 Apr 1 194 
($1.000 & $5.000) .c*&r.tf\| Int. at Old Colony Tr. Co., Boston, trustee. 
First & Joint Mortgage —See under Carolina Power & Light Co.above 
Stock.—Of the pref. reported outstanding, $2,000 is held in treasury. 


Balance, 
Surplus. 


a.. EE. We 
95, p. 110: 


Maturtty 
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Bonds .—$142,000 not included in amount reported outstanding, are In 
treasury: remaining bonds are recerved for extensions, &c. Bonds have 
im tt fund of %% of bonds out from Aug. 1 1916 to 1920, incl., 1% 1921 to 
1925, 14% 1926 to 1930, and 2% 1931 to 1940, Incl. Subject to call as 
4 - on any int. date or in part for improvement fund at 105 and int 
on 4 weeks’ notice, all bonds thus acquired to be canceled. 

Dividends on preferred stock were begun Jan. 1 1917. 

PROPERTY .—Has generating capacity of 24,000 k. w., all hydro-elec. 
202 miles of transmission lines and 61] miles diseributing lines. 

EARNINGS.—For 12 months ending Dec. 31: 

Year— Gross. Net (after tazes). Int (Net). 
1921 - $1 .9082 952 $449,913 79586 
1920 __. G9 27% 103.962 

OFFICE RS.—Pres., Chas. E. Johnson:.V-P. 

P. Summe rson: Wm. Reiser —V. 


Sec., E. Treas., 
2245: V. 106, p. 818: V. 108, p. 783, 877 


READING, PENN. 

FASTERN POWER & LIGHT CORPORATION, 

All the assets of this co. were disposed of on Oct. 24 1919, the subsidiary 
cos., with the exception of the West Virginia Trac. & Elec. Co. (now Wes 
Virginia Utilities Co.), being acquired by the General Gas & Electric Co. 
For history of Eastern Power & Light Corp.see this “Section” for Apr. 24 °2! 


Bal.,Sur 
$270 327 

979] 226,743 
& Gen. Mgr., P. A. Tillery 
100, p. 2173; V. 103, p 


Abe) 


WEST VIRGINIA UTILITIES CO. 
ORGANIZAT [ON .—Incorporated in 1920 and segues the Morgantown 
prope rties of the West Virginia Traction & Electric Co. (for history see 
ae tt tae Railway’ Supple ment of April 24 1920) as per plan outlined in 

. 110, p. 1416. Ow all the $500,000 capital stock of the Wheeling 
Public Service Co. which took over the Whee ling-E!lm Grove properties of 
the West Virginia Trac. & Elec. Co. 

With its sub. co. owns and operates the electric light, power and water 
supply systems in Elm Grove aad neighboring towns: an electric railway from 
Wheeling through Elm Grove to West Alexander, Pa., connecting adjacent 
suburban towns; electric light, power, gas and water systems in Morgan- 
town, W. Va. Serves 29 communities with railway and electric service, 26 
with water and 25 with natural] gas. Owns a 33-acre park. Holds under 
lease over 7,000 acres of natural gas fields, about one uarter developed, 
with extensive systems of gas wells and distribution equipment. Also has 
1.600 acres of gas and oil lands under development. Franchises: One ex- 
pires 1927; others extend beyond 1942 or are perpetual. 

STOCK AND BONDS— Date. Interest. Outstanding. 
Common $1,000,000 ($100). ebe $500 ,000 
Pref. $1,500,000 ($100) cum. a 758,248 

. mtge. bds. $5066 1920 1,224,920 


ld 
. Ist mtge $1,500,-/ 1909 5 2g J- 
000 gold ($1 000). ..c*cpt) Int. at Farmers’ L. Tr ,N. Y., trustee. 


STOCKS.—No div. shall be paid on com.for 2 years jes date of esuanc e, 
net income for that period to be carried to surplus: thereafter not more than 
4 the sum which subsequently becomes available for divs. to be paid as 
such, balance to be carried to surplus; with protective provisions for maint. 
and depreciation. Pref. stock has equal voting power, share for share, 
with the com. stock, preferred both as to divs. and assets, red. at option of 
co., all or part, from time to time at 105 and divs. 

Bonds.—The co.’s gen mtge. 6s are a 2nd lien on the Morgantown te? 
ties and a Ist lien on the stock of the Wheeling Public Service Of 
Union Utilities ist mtge. bonds, not includedin amount outstanding, $10. NNO 
are in the treasury, $405,000 are held alive in sinking fund, and remainder 
are reserved for improve ments and extensions at 75% of cost. Red. at 
105 and int. on any int. day on 30 days’ notice. Sinking fund 1% semi- 
sanuesy of bonds outstanding and in sinking fund. After setting aside 1% 
s.-a. and payment of 7% on pref. and 10% on com., sinking fund shares 
equally with any further dividend on common.  V. 90, p. 373. 


EARNINGS.—For 12 mos. ending April 30 1921, oper. rev., $863,159: 


net, after taxes and rents, $195.545; other income, $26,296; deductions. 
$127,419; balance, $94,421. 


PROPERTY .—With 
aggregating 6,000 h. a 
stations; 120 gas wells 


pucunaians 


‘Jan 1 1935 
78.000 July 1 1944 


its controlled co. has 2 electric power plants 
capacity: 2 water pumping stations: 2 gas pumping 
6 oil wells: 152 miles of electric lines; 179 miles of 
gas pipe lines: 74 miles of water pipe lines; 45 miles of urban and suburban 
railways, largely on private right-of-way. Standard gauge. 91 cars. 


OFFICERS.—Pres., Fred Anderson; V.-P., Max R. Stern: Treas., Geo. 
oa Adams; Sec., E. M. Sartorius: Asst. Treas., F. J. L. Doyle.—V. 111, p. 


(1) Wheeling Public Service Co.—All the com. stock is owned by the 
West Virzinia Utilities Co. 


ORGANIZATION —Organized in 1920 and acquired the Wheelin 
Grove proper vies of .be West Virginia Traction & Light Co. ‘for history 
see this Supplemert of Aprii 24 1920) as per plan outlined in V. 110. p. 141% 
Owns all the common stock of the City & Suburban Gas Co.; also 3,940 
shares out of 4,440 shares of the City Railway Co. 


STOCK had BON DS— Date. Interest. Outstanding. Maturity 
Oommon $500,000 . All owned by West Virginia Utilities Co. 
City & Suburban Gas Ist M) 1912 fg M-N 540,000 Nov. 1 1932 
$1,000,000 ($1,000) . c*tflInt. at Equitable Trust Co., N. Y., trustee. 
Oity & Elm Grove cons coll) 1906 5 2 J-J 1,119, 000 July 1 1936 
tr M $2,500,000 g ($1,000) {Int. at U +S Trust Co., Pittsburgh, trustee. 
Wheeling & Fim Grove first 1898 5 M-S 135,500 Mar 1 1928 
mortgage $225,000 ($500)_ | Sinking fund retires $5, 08 annually. 
Wheeling & Elm Grove M othy 1901 5 A- 94,500 Aprill 1931 
text) ($1,000 & $100)g¢__c*/{Int. pay. at Dollar avs. & Tr. Co., Trustee. 


Ronds .—The City & Suburban Gas Co. bonds are redeemable, as a whole 
or part, on any interest dat«= at 105 and int.: cumulative sinking fund of 
2% on outstanding bonds began in 1916: $60,000 not included in amount 
outstanding, are held in sinking fund. Of the C ity & Elm Grove consoli- 
dated collateral trust bonds, $1,000,000 are reserved to re eae onet =. 
Are subject to call on any int. date at 105 and int. V 
auth. amount of Wheeling & Elm Grove Ry. mtge. was © rieinatty 1 $1 O50. 000 
but was reduced in Feb. 1906 to $1,000,000. 

PR a hme os . ery end. Apr. 30 1921, oper. rev., $628,064; net, 
aft. tax and rents, 9,926; other income, $433; deductions, $103,326: 
balance, $17,034. os .ooe 

PROPERTY, &c.—See We 


53. 


CLAREMONT RAILWAY & LIGHTING CO. 
This co. was formerly controlled by the Eastern Power 


-Elm 


st Virginia Utilities Co. above.—V. 


lll, p-: 


& Light Corp. 


but was sold in Nov. 1918 toa group of local manufacturers since which | 
O 


time we have been unable to obtain information as to the co.'s affairs. F 
latest statement see this publication < of Nov. 1B 1919. > 


READING TRANSIT & LIGHT ¢ co. 


All the common stock and $550,000 Class ‘‘B”’ pref. owned by The Genera! 
Gas & Electric Co. u enera 


ORGANIZATION .—Incorp. July 1917 as a merger of the old Reading 
Transit & Light Co. (which then ceased to exist) with the United Traction 
Co. (Reading) perqnews & Pottstown Ry., Birdsboro St. Ry., Reading 
& Womensers ect. Ry., and Front & Fifth St. Ry., all of these properties 
Boving bes n operated under lease. Controls through stock ownership the 
Oley Valley Ry. and Neversink Mountain Ry. Leases the Lebanon 8t. 
railway ta and the properties of the Reading Traction Co., Adams- 
town & ohnsville Electric Ry., 

Reading & Southwestern Ry Owns or controls and operates the street 
railway systems in and about Reading and Lebanon, and the system of 
street and 
ristown to Philadelphia, 


serving a population of about 400.000. 
Principal leases conta 


options to purchase, also satisfactory provisions 
for refunding uncer g obligations. Franchises are without time limit 
and urrestricted with unimportant exceptions. 


Fare Increase.—On Jan. 10 1918 an increase in street-car fares from 5 to 
6 cents went into effect on al) lines of the company in Reading, Norristown, 
Roxborough and Lebanon. On Sept. 16 1918 fares in Reading and Leb- 
anon were increased to 7 cents. See also V. 113. p. 2506. Fares on the 
remf&inder of the system have been increased to & cents. V. 107, p. 1005. 
On Nov. 8 1920 fares in Reading and Lebanon were raised from 7 to S cents 





Schuylkill Valley Seeuiten ‘Co., and | 





interurban railways extending from Reading through Nor- | 





and in Nor ristow! and ail suburb 
2141. Con V. Jill. p. 1662. 

STOCK AND BON DS— Date. 
Common, $3.000,000-_-—- » bone 
Preferred Class ‘A”’ $700,000 ___- 131,450 
Preferred Class ‘°B’’ $2,300,000 __.- 1.511.500 
Gen & Ref Mtge. $30 000.0 000. 1917 See text 


Old Read T. & Lt. Co 
Jar trust certificates “An f_ 1916 5 J-J 50.000 
$100,000 ($1,000) Int. at Girard Trust Co., Phila., 
Car trust certificates 1917 5 M-N 39,000 
$50 .000 ($500)__. __- hint. at Pa.Co.for Ins.on Lives,&c..Phila..tr. 
United Traction Co.— 
Oley Valley Ry stock trust{ ---- 5 J-J 1 245.9990 July 1931 
certificates $250,000.____.|Int.at Real Es. ir. Re aT? Cc 0.,Phila. trustee. 
Read-Womelsd ist M $400.- -{ 1895 52 J-J 400.000 Jan 1 1925 
000 ($100 &c) . _c*. cpt. |Int.at Real Es.T.Ins.& Tr.Co..Phila.. trustee 
Birdsboro St Ry M. $250,000| 1904 5 2g J-J 250.000 Jan 1934 
gold ($500 & $1,.000)_c_cpt{Int. at Colonial Tr. Co., Reading. Trustee. 
Boyer & P St Ry ist M, ogous | 1906 5 2F-A 300.000 Aug 1 1936 
Int. at Colonial Tr. Co., Reading Pa., Trust. 
1903 g J-J "50. 000 July 1 1933 


Int. at Colonial Tr. Co., Reading, Trustee. 
1901 g J-J 250, N00 July 11931 
nt.at Real at. Title Ins.&Tr Co..Phila. ,Tr. 

‘ J-D 86,000 June ] 1 1931 
Int. at Colonial Tr. Co., Reading, Pa., Trust. 


Adam & Mohn Ist mortgages 1904 g J-J 75,000 Jan 1 1935 

mS 000, g ($1,000) r*cpt' Int. at Oolbniat Tr. Oe, Reading, Trustee. 

ead-8 W iat M, $100,000) 1900 5 F-A 100,000 Aug1 1931 
$500 & $ 1,000) c*cpt! Int. at Penna. Tr. Co., Reading, Trustee. 

See separate statements for Reading Traction, Schuylkill Valley Tract.. 
and Lebanon Valley Street Ry. below. 

Old Reading Transit & Light Co. car trust certifs.. Series “‘A.’’ mature 
$10,000 annually to July 1 1926: subject to call on any int. date at 101 and 
int. on 30 days’ notice. $50,000 have been retired. Secured by 25 cars, 
title remaining with trustee until entire issue is paid. Reading Transit & 
Light Co. car trust certifs., Series ‘‘B,’’ mature $5,000 annually to Nov. 15 
1927; subject to call on any int. date at 101 and int. on 30 days’ notice. 
Secured by 9 cars 

United Fracilen Co.—$5,000 Oley Valley Ry. 
amt. outstanding are held in treasury. Birdsboro St. Ry. bonds may be 
called at 105. Front & Fifth St. bonds are red. at 105. They are guar., p.&i., 
by endorsement by United Traction Co. (now Reading T. & L. Co.). 
The Boyertown & Pottstown bonds are guaranteed, prin. & int., by endorse- 
ment by United Traction (now Reading T. & L.Co.). Re ading & Womels- 
dorf bonds are subject to call at par. Adamstown & Mohnsville bonds are 
redeemable at 105 

EARNINGS.—For years ending Dec. 31: 
Caiendar Gross Earns. Net, after Fized 
‘ (Incl.oth.Inc.). Tazes. Charges. 

$3,007 465 $664,028 $416,743 
3,040,725 599 025 415,937 
2,642,5 740 592 537,251 


1919 927 
237 passenger and 


in zones from & to % cents 7 «hae p. 


1O5f) 


Interest. Outstanding. 


events 
$2 900 000 


Auz 1 1947 
See text 


($500 & $1,000)g.c*cpt 
Front&5th St Ry Ist M $50, { 
($100 & $500) - c*cpt. 
alley Ry first mtge,] 
($1,000) a 


000 
Oley 

$250,000 2 
Neversink Seuntain bonds__ 


Leased Line Securities— 


stock trust certfs. incl. in 


Preferred 
Dividends. Sur. or Def. 
$117,115 sur.$130,170 
115.855 sur. 67,253 
102,000 sur.101,341 
50 service cars; 
426 miles electric 


Balance 


Property, &c.—203.12 miles track. 
3 power plants having 43,000 h.p. generating capacity, 


pole lines. 
OFFICERS.—Pres., E. L. West; V.-P.. Thos. Cheyne: V.-P., 
Buchsbaum; Sec., C. N. W ilson. —V. 


Lucien H. 
Tyng: Treas., W. 
; 1662, 1959, 2141; V. 113, p. 294, 2506: V 


110, p. 2295, 2488 
114, p 948, 1652 


5S, 


Ve Banee 


(a) Reading Traction.—A trolley road. 


ORGANIZATION.—Inc. Mar. 9 1893 in Penna. to operate the Reading 
Olty Passenger Ry. and East Reading Electric Ry., which it cepeee with 
electricity and leased for 99 years, the former from April! 1 1893, and the 
latter from May 1 1893. On Oct. 1 1894 leased the Reading & Temple 
Electric Ry., for99 years. The Reading Traction was leased on Jan. 1 1896 
to the United Traction (now Reading Transit & Light Co.) for 900 years at 
a rental of $10,000 annually for first three years. $20,000 for next two 
years, and $30,000 thereafter. and all bond interest 


STOCK AND BONDS— Date. Interest. Outstanding. Maturtty. 
Stock , $1,000,000 auth ($50) 1,000,000 July’21, 75c. 
First mtge, $600,000 gold gu 6g J-J 0. 000 Jan 1 1933 

Not subject to call___c*cp:| Provident Life & Trust Co., Phila.. Trustee. 

Interest is payable ‘in Reading at = “eee a girust, Co. Bonds are 
listed on the oer ge Stock Exchange. 749. 

Ditvidends.—In 1900, 2%: in 1901, 254%: in 1902 re since, 3% per ann. 
LEASED LINES SECUR'’S. Date. Interest. Outstand'g. Lasi Dis..d&c. 
cna City Passenger Ry— 

Stock ($350,000) pee S20). coce) 60S $350.000 See text. 
East Reading Electric Ry— 

Stock, full A-O oe 000 See oo. 
Reading & Tem 

Stock, $75. 7 A-O 73,700 See text 

lat mortgage, $75 5 A-O 73,700 Oct. 1 19: 24 

Dividends on Leased oo Stocks.—The ry ak City Passenger 
received dividends, 1896 to 1899, rane mat" on Bi 1900 and therea 12%. 
East Reading stock received dividends: $6,500; 1897 to 1900. inclu- 

7,000; thereafter, $8,000. we ey x* Temple Electric pays 7°% 
ly in dividends, A. & O. 

Bonds .— Reading Trust Oo. is trustee for East Reading Elec. Ry. bonds 
subject to callin 1927 at par. Int. on Reading & Temple bonds Ile payable 
at Reading Trust Co., trustee. Coupon ($100. $500 & $1,000). 

ROAD .—Leases 48 miles of track. Gauge 5 ft. 2% in. 

V. 88, p. 749. 

(b) de bhi Valley Traction.—Trolley. 

The Uni Power & Transportation Co. owns ali of the $500,000 capita! 
¢tock and the entire $100, income bonds. 

Lease.— Leased for 900 years from April 1 1910 to Reading Transit Oo. 


(succeeded by od Transit | Lt. Co.) Rental, $5,000 Ist and 2d years. 
$15. 000 intel thereafter, and $1,000 annually for maintaining organisa- 
tion. Reading Transit & Lt. Co. also assumes all obligations of Schuylkill 
Valley Trac. and ite leased lines. 


ORGANIZATION .—Incorp. in Pennsylvania Sept. 8 1893 as the Nor- 
ristown Bridgeport & Conshohocken Traction Co., and on Jan. 5 1985 
chartered as qement company. Since Jan. 15 1895 has controlled and 
operated the nshohocken Ry., the Montgomery County Passenger Ry., 
the Citizens’ Passenger Ry., the Collegeville Electric Street Ky. and the 
Norristown Passenger Ry. The corporate existence of the several com- 
panes & is to be maintained, but their bonds will be taken up as rapidly as 

S 
ae Jan. 1902 leased for 950 years the Roxborough Chestnut Hill & Norris- 
town Ry., including that company’s leases of the Wissahickon Electric 
Passenger Ry. and the Trappe & Limerick Electric Ry. 

STOCK AND BONDS— Date. Interest. Outstanding. 
Stock, $500.000 ($50) - - $500 .000 
First mortgage, $400, om. of 1895 5g F-A 245,000 

($1,000) Int. at West End Tr. & 8. D. Co., 

$100, obo 100.000 Aug. 1 1949 
& S. D. Co.. Phila., Trustee. 


Income  AATTIEAS 1899 5 ann. 
($500) West End Tr. 
Of the $500,000 first a dated 1895, $100,000 has been retired and 
destroyed, $75,000 has been reserved to take up like amount of the Norris- 
town Passenger Ry. bonds and $80,000 to retire the Citizens’ Passenger Ry. 


bonds. 
including both 


ar -cDt oniaian 
894 


sive, 
ann 


Ralls, 90 Ibe. 





Maturity. 


Aug. 1945 
Phila., Tr. 


The securities of the subsidiary companies are as foilows, 
hose held by the public and by the parent company. 
STOCK AND BONDS— Miles. Interest. Issued. 
Citizens’ Pass Ry stock ($50). 6% $79.400 
Ist mtge ($500) 380, 000 “cot | 80.000 Feb. 1 1925 


Maturity - 


5@F 
guaranteed cpt /Subject to cai at 105 on any interest date. 
Int. at Norris'’n Title, Tr. & S. D. Co., Trus. 
Conshohocken Ry stock ($50). 5% 145.900 
ist M. guar., prin. & int. oe 5 g J-J 100.000 July 1 1924 
cpt Sub}. ap at 105. a 2 Tr. Co., tr. 
Montgomery Co Pass Ry stock : 1% 150.000 


lst mtge $150.000 cot § J-J 15.000 
Int. at Albertson Tr. & S. D. Co., Trustee. 

Norristown Pass Ry stk ($50). 4% 75,000 
First mortgage t 4% 75,000 
Int. at pivertece Tr. & S. 


1923 
D. Ce. Tralee. 











APRIL, 1922. | 





ret 











ELECTRIC RAILWAYS 
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Bonds .—The Conshohocken Ry. bonds ($100,000) and the Montgomery 
County Passenger Ry. issue ($15.000) are held by the Schuylkill Valtley 
Traction Co. 

ROAD.-—Operates 57.03 miies of track, including lines of above-men- 
tioned companies, and aiso Roxborough Chestnut Hill & Norristown, 
Gauge, 5ft.2\4in. Rails, 60 and 100-lb. T & girder. 9l cars. V.70. p. 281. 


(aq) Roxborough Chestnut Hill & Norristown Ry.—A troiley road. 

The United Power & Transportation Co. owns 4,959 out of the 4,968 
shares of the capital stock. In Jan. 1902 was ieased for 950 years to the 
Schuylkill Valiey Traction at a rental se $4 50 per share, payable semi-ann. 


ORGANIZATION .—Incorp. Dec. 2 1895 in Penna. In 1898 leased the 
Wissahickon Electric, 3% miles, for "950 years; rental to be 2% on the 
$145,842 stock for the first two years, 3% for the next six years, 4% for 
the next seven years and 5% for the rest of the term. Also owns the 
$250.000 stock ofthe Tr appe & Limerick Electric Street Ry. and leases that 
company for 959 vears. ‘omprises 22 miles of track. In June 1896 flied a 
mortgage for $150 .000 to the Real Estate Title ee = Trust Co. 
Philadelphia, securing 5% gold bonds ($1,000) J. & D. oad due June J 
1926. Issue red) iced to $396,000, of which $371 000 was outstanding on 
Dec. 31 1920. apitat stock auth., $450,000: issued, $248,400; par, $50. 

Trappe & L eesti Elec. St. Ry. 5% gold stock certfs. due July 1 193]: 
int. (J. & J.) at Real Estate Title Ins. & Trust Co.. Trustee. Auth., $250.- 
000, and outstanding, $249,000. Secured by deposit of $249,000 stock of 
the Trappe & Limerick Street Ry. 

ROAD .—T rte ~ track, 20% mites: gauge, 5 ft. 2% in.: rails, 70 to, 99-ib 
girder.—V. 62 . 1942. 


(D) tin & Limerick Electric Street Ry. 

ORGANIZATION .—Incorporated in Pennsylvania on July 25 1899 
Was leased on Dec. 31 1901 to Roxborough Chestnut Hill & Norristown Ry. 
for 950 years at a rental equal to 5% per annum on capital stock, interest on 
bonds, taxes and $100 maintenance expenses. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturtty, 
Stock $250,000 ($50)___..--- ie. | deliv aed $250.000 See text. 
First mortgage $250.000 gold\ 1901 4% g J-J 250,000 July 1 1931 


ee BD os omties _..c*cpt/Int. at Real Est. T. Ins. & Tr. Co.,Phil..Tr. 
Bonds .—Are guar., p. & i. by Roxborough Chestnut Hili & Norristown. 
ROAD.—Length of line, 13.35 miles. 


(c) Lebanon Vallev Street Railway.—aA trolley road. 

Lease.—Leased to Reading Transit & Lt. Co. for 900 years from April 1 
1910. Annual rental of $40.000 and yearly payment of $500 for organiza- 
tion, as weil as taxes and interest on bonds. 


ORGAN IZATION .—Incorporated on June 28 1899 as a consolidation of 
the Lebanon & Annsville Street Ry. and the Lebanon & Myerstown Street 
Ry. The United Power & Transportation Co. owns all the 10.000 shares 
of the capital stock. 

STOCK AND BONDS— Date. 
Stock $500,000 ‘par $50)__-. ae aS: 500.000 See text. 
First mortgage 10-30s gold) 1899 5g J-J 500.000 July 1 1929 

($100,$500 & $1,000)c_cpt {Int. at Real Est. T. Ins. & Tr. Co., Phis.. Tr, 


ROAT).—Owns 22.08 miles of track. Gauge 5ft.2in. Rails 50, 75. 
90 & 100-lb. girder. 23 cars. 


METROPOLITAN EDISON CO.—See “Railway and Industrial” 
plement for May 1920. 


Interest. Outstanding. MVlaturity. 


Sup- 


——— 


RICHMOND, VA. 
VIRGINIA RAILWAY & POWER CO. 


ORGANIZATION .—Incorp. in Virginia on July 1 1909 and is successor 
to the Virginia Passenger & Power Co. sold at foreclosure May 51909. V. 
89, p. 44, 105. The reorganization was under plan given in V. 87, p. 347. 

On July 1 19]1 took over by consolidation the Norfolk & Portsmouth 
Trac. Co. (inco which was merged the Norfolk & Atlantic Terminal Co. on 
June 30 1911), and increased its stock to $12,000,000 com. and $&,000,000 
ee. ; $150 Virginia Ry. & Power com. was exchanged for each $100 Norf. & 

ortsm. com.; the pref. was exchanged share for share. V. 93, . 106. 
For history of Norfolk & ihe at Traction organization see ‘‘Electric 
Railway Section” of June 1911, , 

Through acquisition of Norf. ‘e ‘a Trac., the Virginia Ry. & Power 
Co. acquired the lease of the Norfolk Ry. & Light Co. for 99 years from 
June 1 1906 and the entire $100,000 capital stock and {$1 .000,000) bonds 
of the Norfolk & Ocean View Ry. Co. (dissolved April 5 1917). 

On June 29 1912 sold to Richmond & Rappahannock Ry. the ‘Seven 
Pines Line” of railway, 29th and P Sts., Richmond, to Seven Pines. Henrico 
County, 8.85 miles, for cash consideration of $25.000. V. 95 5. 1397. 

On July 20 1916 the shareholders ratified the merger of the Richmond 
Ry. & Viaduct Co. (all of whose stock was owned), and auth. an increase 
{in pref. stock from $8,000,000 to $9,000. oN in Soumaction therewith. The 
new stock is held in company’s treasury. 103, 1 ff 

Owns or controls through lease oA, the ative street railw ay, elec- 
tric light and power business in Richmond, Petersburg, Norfolk (all except 
line to V irginia Beach), Portsmouth and Berkeles an interurban railway 
connecting Richmond and Petersburg; a line from Norfolk to Sewell’s Point, 
where connection is made by ferry to New port News and Old Point Com- 
fort; electric light business of Suffolk. Va.: the City Gas Co., with unlimited 
franchises. In Dec. 1921 the directors decided to organize the Richmond 
Trackless trolley Co., which will operate buses over certain routes. Pa 3. 

. 2615. 

° Franchises. —The Manchester & Petersburg Ry. franchises are perpetual. 
The principal railway franchises in Richmond expire in 1926 and 1931. 
The interurban railway franchise expires in 1951. The water power rigits 
in Richmond and Petersburg are perpetual. These rights are only partly 
utilized and are capable of a large further development. The more im- 
portant rights for lighting in Richmond expire in 1927 and 1928 and in M = 
chester in 1931. The Petersburg lighting franchises are perpetual. V. 89, 
p. 529. Fran chises for street railways in Portsmouth expire in 1926, 1927 
and 1932. Street railway franchises in Norfolk expire in 1944. In 1915 
the City Pcs Suffolk granted a new 30-year franc hise to do a light and power 
business and made a 10-year contract for municipal light and power service 
with certain rights of renewals. Negotiations are in progress with the cities 
of Richmond and Norfolk for the entire revision of the railway and light 
and power franchises. 

In Jan. 1913 Virginia Supreme Court held company hable for the cost 
of paving between and two feet outside the tracks. 

Valuation of City Gas Co.—See V.110. p. 1416: V. 112, p. 259. 

For reproduction vaiue as fixed by Stone & WwW ebster, see V. 111, p. 494, 
1473. For valuation of Richmond lines by Stone & Webster see V. 112, p. 
1743. Valuation of P. U. Comm.in V.111,p.1473. Taylor-Cooke valua- 





tion +r be found in V. 111 " <u See also V. 111, p. 2326 V. 112, p. 
637, 654, 1400, 2085: V. 113. p. 
On a. 29 1917 my ALD HL. approved the issuance of $950,000 6% 


collateral trust notes to pay for capital expenditures, particularly a high- 
voltage transmission line from Petersburg to Suffolk 

Fares .—On Feb. 3 1919 the Common Council of Richmond, Va., voted 
to grant the co. an increase in fares from 6 tickets for 25 cents to a straight 
5-cent fare Labor tickets meee rly sold at 2 for 5 cents wil! now be sold 
at the rate of 6 for 25 ce nts. 108, p. 685: V. 110, p. 765. In Mar. 1919 
the increased rates were AE by the Mayor. V. lf 8, p. 975. On 
Sept. 28 1919 fares in Norfolk and, on Sept. 29 1919. in Portsmouth, were 
raised to 6 cents. \ 6-cent fare in each of the zones outside these cities also 


went into effect \ If Oo p. 1368. Effective Jan. | 1922 fares in Ports- 
mouth were raised to 7 cents for a temporary period. V. 113. p. 2722. 
On July 2] 1920 was authorized to raise fares in Richn ond to 6 cents. 
V.111, p. 794: V. 113. p. 536. In Feb. 1921 was authorized by the Vir- 
ginia Cor i 


‘poration Commission to raise fares on the Ferndale Park line from 
5 to 10 cents. V.112. p 746. In May 1921 the Comm. auth. a 20% in- 
crease in fares between Richmond and Petersburg, vu but — d the co.’s 

atition for the abolition of transfers in both cities. 112, 2085. The 

orfolk City Council in May 192) passed an = gr: 14. the co. a 
7-cent fare with free transfers. 112, p. 2307. In June 1921 the Rich- 
mond City Council Committee de nied the co.’s petition for a straight 7-cent 
fare. V.112, p. 2750. But see V. 113, p. 72, 536. 


STOCK AND BONDS— ee Interest. Outstanding. Maturity. 
Common $12,000,000 ($100).. ..-.- A-O $11,950,200 = See text. 
Preferred $9,000,000 ($100)_.  -.-_- J-J 8.938,200 See text. 
Preferred stock scrip_..._.... __.. -—._-_-.--- 952 


-_—__a_—_—-—— — = 


First and refu nding. mortgage) 1909 52eJ-J 10,127,000 July 1 1934 
$15,000,000 g ($1,.000)__c*/Int. at Equitable Tr. Co., N. Y., trustee. 
Norfolk & Portsm Ist mtge| 1906 5 g J-D 6, 150.000 June 1 1936 

$8 ,.000.000 ($1,000) gold__{Int. at Pk Fil Trust & Guar. Co., trus. 
Norfolk & Atlantic Term lst} 1899 52g M-S 478,000 Mar 1 1929 
mtge $500,000 gold__._ Interest at Alex. Brown & Sons, Baltimore. 











STOCK AND BONDS- Date. Outstanding. 


Interest. Maturity. 

Oar trust certificates gold | 1920 8 g¢ J-J 200,000 See text. 
Feet c*{ Divs. at Phuadelphia Trust Co., Phila., Tr. 
WED aennedtddasrt sebnnucatal eee Loe eee GEG sheedeabine 


‘Secured by $223,000 Va. Ry. & Pow. Co. and 

| $377,000 Norf. & Ports. Tr. Co. treas. bds. 

Stock.—The pref. stock was entitled to non-cum. divs. of 5% up to Jan. 1 
1914 and thereafter to non-cum. divs. up to 6% Both com. and pref. are 
listed on the New York, ve OOD and B: sitimore Stock Exchanges. V. 


92, p. 882, 1033, 1111, 1375; V. 93, p. 230. See official statement to N. Y. 
Stock Exchange, . £ 92, p. 1118. 


Bonds .—$779,000 Ist & ref. bonds are in treasury, and remainder are 
reserved for fut ure improvements, subject to certain restrictions. Sinking 
fund, 4% semi-annually of bonds out from 1914 to 1919 and 4% semi- 
annualls thereafter; $1,158,000, not included in amount reported outstanding, 
held in sinking fund Dec. 31 1921. Bonds are subject to call at 105 and 
interest. V. 92, p. 1212. Listed oo New York, Phila. and Baltimore 
Stock Exchanges. V, 94, 125: V. 1425: V.100, p. 557. Unissued 
Norfolk & Pertmouth Ist 1 {. bonds LS i 06 may be issued for acquisitions, 
extensions and improvements. but not over $500,000 in any one year, 
A sinking fund of 4% per annum of outstanding bonds began June 1 1916, 
which is to be invested in the bonds: $346,000, not included in amount 
reported outstanding, held in sinking fund Dec. 31 1921. Are sub. to call at 
110 and int. on any int. date upon 60 days’ notice. Bonds are listed on 
Phila., Boston, Bait. and Pittsb. Stock Exchanges. V. 83, p. 492. 

Car trust certfs. are secured on 50 safety cars. Due serially $50,000 each 
July 1 1921 to 1925. “4 as a whole on any div. date on 30 days’ notice, at 
101 and divs. V. 111, 


Dividends.—On pref. ~~ ‘div —1%%—paid July 1 1910. In 1911, 
1912 and 1913. 5%. In1914, 54% In 1915 to and incl. 1918, 6% per 
ann. Jan. 1919 div. of 3% paid on July 201919. None to Jan. 1921, ‘when 
6°, (payable in pref. stock) was paid. V.111, p. 2042. In 1922, Jan., 
6% (payable in pref. stock). V. 114, p. 80. On common, first dividend 
—]°%—paid Oct. 1911. oy 1912, 2%: 1913 to 1917 incl., 3%: April 
1918S ‘div. omitted (V. 106, 1127): Oct. 1918 div. of 3% was made payable 
in stock of Old Dominion iron & Steel Corp. V.107,p.1288. Nonesince. 

REPORT .—Of combined properties for cal. years 1921 and 1920 and 
years ending June 30 1920 and 1919. 








Gross earnings $9 993 576 


a Yearsending Dec.31— d 1921. d 1929. 1919-20. 1918-19. 
Fare passengers _ - 85,637,593 94,560,011 95,675,311 91,556,392 
Transfer & free pass’gers 18,556,853 17,250,568 18.305.783 18,189,760 
Revenue transfer pass 998 ,O86 # 805, 096 at ~=—sl ron’ 

Total passengers _ 105, 192, 532 113, 615 ), 675 » 115,197,071 109,746,152 
K.w. hrs. output, com'l_ 158,066,825 156,224,788 142,814,071 1 1 "893. 102 
Gas sold, cubic feet _ ___ - _...... §04,148,300 452,886,600 

$9 


52) 
...$10,173, 335 1,908 ,006 $8. 429,283 








Operating expenses 7 067 ‘662 7,080,070 5,115,670 », 393 ,533 
Net earnings $3. 105 ), 672 2 $2,913,506 $3,792,336 $3, 035 ), 750 
Other income 235,457 147,068 161,424 154,771 
Net income _ . $3,34 1, 130 $3,060,574 $3,95 3 760 &3,.190,521 © 
Taxes, interest. &c $2,258,559 $2,222,944 $2,287,464 $2,104,700 
Preferred dividends : c c ies dvi oo }239.976 
Common dividends _ _- _- ple ae x300,679 
Surplus for year __. $1,082,570 $837,630 $1,666,296 $545,166 
Direct charges to P. & L. $92,471 taba 150,657 44. 732 
Depreciation reserve ; *594, 480 *505,766 





Bal. to prof. & loss__sur. $990, 099 sr. e85: 26. 722 sur. $921, 159 def. $105 5,332 


a Fiscal year changed in 1920 to end Dec. 31. c 6% was paid on pref. 
~y ares payable in pref. stock, which amounted to $507,738 in 1921 and 

$479,952 in 1920, leaving a surplus of $482 360 in 1921 and $46,770 in 1920 
to be carried to profit and loss surplus. * 6! > of gross earnings. x Repre- 
sents 2.5158°% in.stock of Old Dominion Iron & Steel Corp. ‘a Operations 
of City Gas Co. of Norfolk excluded. 


ROAD, &C.—The company operates 250.168 miles of single track: 602 
passenger and 44 service cars. Also Owns valuabie park properties and 
other real estate Rails, 95 to 119-lb. girder and 60, 70 and 80-lb. T. 5 
power stations and 2Y¥ sub-stations, combined capacity 98.280 k. w. A 
transmission line between Richmond and Norfoik, completed and in opera- 
tion in 1920. 


OFFICERS.—Pres., Thomas 8S. Wheelwright, 
dents, Fritz Sitterding: ae ae Ge nn ds tt ede 
V.-P. & Gen. Counsel, E. Randolph Williams, Richmond; Sec. & Treas., 
Geo. B. Williams. Richmond; Asst. Sec. & Asst. Treas., Geo. H. Taylor, 
New York: Gen. Aud. & Asst. Treas., W. J. Kehl; Asst. Gen. Aud. & Asst. 
Sec... A. E. Dickson. General office, Richmond. Va. N. Y. office, 149 
B'way.—V. 112. p. 654, 746, 1400, 2085, 2307, 2750: V. 113, p. 72, 294, 
536, 1676, 2615, 2722: V. 114, p. 80, 199, 308, 628, 739. 


(1) Norfolk Railway & Light. 


Lease.— Was leased on June 1 1996 to Norfolk & Portsmouth Traction Co. 
since consolidated with Virginia Ry. & Power Co.) for 99 years, rental 
being (in addition to all fixed charges), $16,500 each June 1 and Dec 
from June 1 1906 to June 1 1907, paeeve. and increasing to $49,500 s. “a. 
on Dec. 1 1912 and thereafter. . 82. p. 1323 


ORGANIZATION .—Incorp. in tan Nov. 2 1809 a8 consolidation of the 
following; Norfolk Street RR., Norfolk & Ocean View Ry., Virginia Elec 
Co. and Berkeley Light & Power Co. Owns entire stock 7 the Norfolk 
Light, Heat & Power Co. Street railway franchises expire in 1914, except 
a small portion of mileage in Norfolk, which expires in 1934. Electric 
light franchise expires in 1930. The company controls the street railway, 
electric lighting and power business of the city of Norfolk and owns a line 
of railway to Willoughby Spit and connects with steamer to Old Point 
Comfort; also owns 4.011 sbares out of 5,000 shares of the stock of the 
City Gas Co. of Norfolk, remaining shares, 989, owned by Virginia Ry. 

; Few. Co. On Aug. 30 1904 the C ity Gas Co. purchased the Berkeley 


Richmond; Vice-Presi- 


Gas Co. “o 79. p. 968. Stock is listed on Phila. and Balt. stock exchanges. 
STOCK AND BONDS— Date. Interest. Outstanding Maturity. 
Stock $1.650.000 ($25)_.-..-. ---_- 6 J-D 1,650,000 Dec ’21,3% 
Virginia Electric Co. lst mtges 1898 5 A-O 10.000 April 1 1928 
$500,000 gold ($1,000)____ \Int. at 0.8. Mtge.& Tr. Co. N. Y., trustee. 
Norfolk Street Ist cons mtge! 1898 5 « J-J 832,000 Jan 1 1944 


$1 .040.000 gold ($1,000) -c} Int. at Merc. Tr. & Dep ‘'‘o Balt., trustee. 
Norfolk Ry & Lt lst cons mtg! 1899 zg M-N 2,409.000 Nov 1 1949 
$4.000 .000 e ($1 .000) sf_c*\Int. at m4 By Tr. Co. Baltimore, trustee 
Olty Gas Co first mortgage... | eS J-D 500,000 June 1926 
U.8. Mortgage & Trust Co., N. Y., trustee. 


Bonds .—Of the Norfolk Ry. & Light first consol. mtge. $1. 050.000 Is re 
served to retire underlying bonds. Sinking fund began Nov. 1 1909, and 
orovides for the purchase of 1% of outstanding bonds each vear at 110 or 
less. See V. 70. p. 584. 541,000 of bonds not reported outstanding held 
in sinking fund Dec. 31 rf S208 000 Norfolk Street RR. bonds not re 
ported outstanding also in sinking fund as of Dec. 3! 1921. 

OFFICERS.—Pres., Thomas S. Wheelwright: V.-Ps., T. Norman Jones 
Jr. and F. Sitterding: Sec. & Treas., G. B. Williams.—V. 82, p. 1323: 
V. 106, p. 925. 


Sint: cncnmenll 


ROCHESTER, N. Y. 


NEW YORK STATE RAILWAYS.—Of the common stock, $13,604,300 
(also $600 pref.) owned by New York Central RR. 

ORGANIZATLON —Ine orporated in New York on March 22 1909 as a 
consolidation of the Rochester Ry. Co., the Rochester & Sodus Bay Ry. Co. 
and the Roch. & Eastern R: apid Ry. Co. (as per plan V. 88, p. 53, 823, 945.) 
and on Oct. 17 1912 the P. 8S. Comm. approved the further merger witb the 
Utica & Mohawk Valley Ry., Oneida Ry., Syracuse Ra iid Transit Ry. and 
Rochester & Suburhan Rv. ‘all of whose stocks had already heen owned. 
V.95, p. 1040. Aug. 28 1919 the co. merged into itself the East Side Trac- 
tion Co., the entire stock of which had been owned since 1912. Compare 
"The > _— jati f the Rochester City & 

( Railway was a consolidation oO e Roches 
Me Be By, ‘ross- - RR. and the South Park RR., and leased 
the Rochester Electric Ry. from July 1 1894 for 50 years, at @ rental of 8% 
Dp $200,000 stock , and whenever gross receipts exceed $55,000, one-quarter 
of sich excess. 
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ELECTRIC RAILWAYS 





[Vou 114. 








In 1917 the property and franchises of the Ontario Light & Traction Co., 
ag Nh electric railway property, were disposed of to the Rochester 
y ght 
On March 10 1910 Pub. Ser. Comm. authorized an increase in stock from 
23.140,200 to $23.860.200 to be used to take over the Rochester & Subur- 
an Ry. (stock $420 900). the Rochester Electric Ry (stock $200.000) and 
the Ontario Light & Traction Co. (stock $100,000). See V.90, p. 914, 1425. 
In Jan. 1912 applied to Public Service Comm., 2d Dist., for authority to in- 
crease stock to $25,362,500. V.94,p. 68. Permission was not granted. 
The following tsa list of the stocks owned by the N. Y. State Railways: 


Schenectady Railway Co__._..-- $2,050,000 or 50% of whole amount 


Syracuse Land & Steamboat Co-_- 19,000 * 100% 
Syracuse & Valley Land Co___-_. 4,450 “ 100% : . 
Glen Haven Improvement Co-_-. 14.500 ** 100.00% . 
Ontario Light & Traction Co... .- 100,000 ‘* 106.00% “ * 
Rochester Electric Railway Co... 176,000 ‘* 88. 30% : 
ED «ccaceaneenanece 5,795 ** 2 to 8% ' ” 


Also owns zee 155 City of N. Y. 4%% coup. “Corp. 
railroad bonds 


Franchises i. Rochester are practically perpetual and exclusive, wiih 
exception of «a few extensions which run for 50 years. 


Contract for Power —Power for all lines fs supplied under a lone-term con 
tract with the Rochester Gas & Electric Co , whose entire com. stock is 
owned by Mohawk Valley Co. (in turn owned by N. Y. Central RR.). 

Favorable Jitney Deciston.—See V. 102, p. 2167. 

On Dec 29 1916 the Court of Appeals u is eld the constitutionality of the 
Charlotte annexation bill which provides for a single 5-cent fare within the 
city limite as extended. Theco. appealed from the decision, was defeated. 
and carried the case to the Supreme Court, and on Sept. 13 1918 a decision 
favorable to the company was rendered. 

Valuation.—At a hearing held before the P. 8. Comm. on Feb. 26 1919 
the appraised valuation of the co. was art as $53,326,235. For valuation 
of the co.'s property in Syracuse see i iB: 1472. See also V. 111, 

. 2521. For valuation of Utica lines see V. , p. 63. For valuation by 

joard of Appraisers for the city of Rochester, i 4 1921, see V.113,p.849. 

Fares.—\in June 1917 applied to P. 8. Comm. for auth. to increase fares 
from 5 to 6 cents in the cities of Rochester, Syracuse, Utica, Rome, Oneida, 
and Sa Falls. On April 18 1918 Judge Cuthbert W. Pounds in the 
N. State Court of Appeals at Albany handed down a decision holding 
that Htheo ommission cannot increase fares on Rochester surface lines. The 
court held that where a municipality and a street railway corporation have 
entered into an agreement to fix the rate of fare at 5 cents, the pact is 
binding. V. 106, p. 1461. (On Oct. 21 1919 the Court of Appeals reaf- 
firmed this dec ision. 109, p. 1610.) In Nov. 1918 the P. 8S. Comm. 
auth. the company to pe... a 6-cent fare in Syracuse and Utica Mg the 
duration of the war and a reasonable time thereafter.’’ V. 107, 2098. 
In Dec. 1920 the Syracuse Common Council rejected a sronesén 10-yr. 
service-at-cost contract for the co.’s Syracuse lines. The co. then an- 
nounced a 20% cut in service on at lines and ap led to the P. 8. 
Comm. for a straight 10 cent fare. lll, R. 2325. 7 10 cent fare on the 
co.’s Utica lines was asked for (V. 113. p. 6 ), but this was denied by the 
Pub. Serv. Comm.in Sept. 1921. V. 113, 1251, 2721. In April 1921 the 
P. 8. Comm. auth. an increase in fares on the Syracuse lines to 8 cents cash. 
V. 112, p. 1741. On May 25 1920 the co. began charging a 7-cent fare in 
Rome. On July 16 1920 the Mayor signed the service-at-cost contract 

ed by the Rochester Common Council. This provided for a 7-cent 
fare re, ye eames, aes: 1 1920. V.4111, p. 389, 896, 990, 2325. Compare 
p 

iy 8 AR. of Syracuse Street Railway Commission.—For principal] 
features of report by Ry. Comm. recommending service-at-cost for Syracuse 
see V. 111 1279, but compare V. 111 p. 2325 

The $1 175-000 Rochester City & B Brigh n ist “Mtge. 6s due April 1 1919 
were not retired at maturity, but have been extended indefinitely at the 

same rate of interest. 

ae $750,000 ectlon RR. Ist M. 5s due Jan. 1 1921 were paid off at 
maturity, in connection ys —_ payment the co. issued $750,000 Ist cons. 
mtge.4%s. V.112 

STOCK AND BONI Seer Interest. Maturity 
Common $19,997 ,700 ($100) a 9.952.400 See text 

Pref $3.862.500 ($100) %cum 3.362.500 Apr '18, 1\% 

hey! cons M A $50,000 000 [ 1912 44-655 gM-N16, 457.000 Nov l 1962 

gold ($1.000)..--- c*&r*tf: Security Trust Co. of Rochester, trustee 
Interest at Treasurer's office, New York. 

Hochester R yw pd 1890 6g A-O 2.655.000 April 1 1930 

Mortgage $3,000,000 ($1. Interest at Treasurer's office, New York. 

yy | age c* l Bankers Trust Co., New York, trustee. 
Roch R 2d M $1,500,000 | 1893 §xJ-D 1,500,000 Dee 1 1933 

Se Gea ee ecascccooees c*\ Int. at Security Tr. Co., Rochester, trustee. 
Rochester A & B ist mtge/ 1889 6A-O 175.000 April 11919 

$500 ,000 ($500) ...-..-..-- Interest at Rochester Trust & Safe Dep. Co. 
Utica & Mohawk Vall Ist M;{ 1901 4%2M-S 2,268, 080 —_ 1 194] 

$4,000,000 gold ($1 000) ew 
a cannot be called 


Interest at Harris, Forbes & Co. York: 
Utica Belt ist aange $500, — 


"stock and $209,000 


Date. 


Outstanding. 
$1 


New York Trust Co., New York, trustee 

1889 5 M-N 500,000 Nov 1 193° 

old ($1.000)_.....--_--- Interest at N. Y. Trust Co., N. Y., trustee 

Utica Belt 2d boeos $200 .000 : Jan 1 193) 

gold ($500)__.......__-- c} . Trust Co., N. Y., trustee. 

Herk Mo Ilion & Frankfort! 1895 150 0,090 Jan 1 192€ 

rae RT Ia MC ($1.000)c*\ Int. at Farmers’ Loan & Tr. Co., N.Y., trus 

Syrec. w ry yt ($3,250, 000) 1896 5 « M-S 2,500,000 Mar 1 1946 

old ($1,000)_.....---_- c*\Guaranty Trust Co., New York, trustee 

0 33 matee $766. 000 ($1. -{ 1900 5 « J-J 654,000 Jan } 1930¢ 
a eR At Int. at Jaus Trust Co., Clev., trustee 

East eee Traction list M { 1899 50,000 June 1 192¢ 
$250,000 ($1.000) gold_.| ‘ot. at Union Trust Co., Clev., trustee. 

Real estate mortgages 36 000° rite Ae ae oe 


Stock.—Preferred stock can be increased only with consent of twe 
thirds of outstanding preferred stock, and holders are to have right to take 
their proportionate shares of such increase. Stock fs subject to call at 110 
pee, any div. day on 30 days’ notice. V. 88, 945. Both stocks are 
listed on N. Y. Stock Exch. See official statement. V 92 pv. 951 


Bonds.—Of the first consol. panes outstanding, $3,000.000 bear int. at 
644% and $13,457,000 at 444%, $10,561,000 are reserved to retire under- 
lying bonds. V. 114, p. 16: 51. The remaining bonds may be issued for 
equipment, improvements, &c., to the extent of 90% of the cost, and for 


acquisitions at actual cost, provided in each case that the annual net 
income (including net income on securities owned) shall be one and one- 
half times the annual interest charge on all bonds, including underly- 
ing bonds then outstanding and any add'l Ist consols. desired to be issued. 
Ser. A. bonds are red. at 105 & int on 60 days’ notice V.95. p. 1208; are 
isted on N. Y. Stock Exchange; exempt from Federal, State. county and 
municipal taxes. Rochester Ry. cons. & 2d M. bonds cannot be called. 

Svracuse Rap. Tran. 2d M_ ponds are subject to cail on any interest date 

Dividends.—1%% on ee. paid July 1909 and quar. to and incl. April 
1918. July div. passed (see V. 106, p. 2759). Oncom., 14% quar. from 
tr 1910 to July 1914; Oct. 1914, 1%. V. 99, p. 894. In fors 5, 4%; ip 
1916, 4% %; in 1917 , Jan., 1%; April, {%; July, 1%. None since. 


REPORT. — Oombined statement for years end. Dec. 3} (after allowing 
for inter-company charges)—1921 report in V. 114, p. 


Calendar Gross Net, after Other Deduc- Sink. Pref. Balance, 

Year— menee. rar KC. a. a 2 Fund. Divs. Sur. or Def. 
1921__.10,693,524 1,554,244 388,654 1,374,044 34,074 —__- 534,780 
1920_--10.457,041 1,466,310 300,041 1,336,671 321633 ___- 397,047 


ROAD.—On Dec. 31 1921 operated 337.55 miles of railway, of which 
276.60 miles owned, 60.95 miles leased, and .09 wastege rights. Miles 
main single track, 556.62 (of which 427.25 miles owned, 129.19 miles leased 
and .18 miles trackage rights) ; edings. &c., 38.42 miles; total track mileage, 











5.04. Miles of railway owned, leased and operated by subsidiary cos., 
addition to mileage operated A by N. Y. State Railways: 
Owned. Leased. Operated 
a Rochester Electric Railway.................. 4.69 eden ena 
a Ontario Light & Traction Company........... 2.63 poate 
b Schenectady Railway Co...............----- 59.78 9.58 69.36 
DE. «casi actpbesebeamenooeoqnouReaeonsed 67.00 9.58 69.36 
a Leased to = Ls State Rys. 0b N. Y. State Rys. owns a half interest. 
Has 842 , 19 express and 140 other cars (including 2 electric 
tocomotives ~~ 0 snow plows; total, 1.041. 


OFFICERS.—Pres., James F. Hamilton; V.-P.’s, John Carstensen, 
N. Y., Walter Kernan, Utica, and Benjamin cy Tilton, Syracuse; Treas., 
M. 8. "Barger, We Bes Sec. & Asst. Treas., J. . Collins, ochester; Asst. 








Par 


a H. L. mwa Rochester, Y.; Gen. Aud., J. M. Joel, Rochester, 
T an , p. 1399. 1741, 1866, 2749; Vv. 113. p. 849, 1251, 2721; V. 


114. D. 1063- 1408, 1651. 
(1) Schenectady Railway.—A trolley road. 


Entire stock is owned ss by the N. Y. State Rys. and the Del. & 
ud. Co.. one-half by each. 80, p. 652; V. 87. p. 286, 545; V. 88, p. 54 


ORGANIZATION .—Incorporated in New York. A reorganization on 
Feb. 11 1895 of Schenectady Street Ry. Ce., which was chartered in 1886. 
Oontrols the entire street rallway business in Schenectady and owns and 
operates double-track lines to Albany, Troy and Ballston Spa, and, under 
traffic agreements with the Hudson Valley as from Ballston Spa to 
3aratoga Springs. Has trackage rights over the United Traction Co.'s 
tracks into Albany and Troy. Franchises perpetual. 

Favorable Decision Regarding Fares.—On May 21 1914 the P. 8. Comm. 
ilsmiased the complaint of the city against the company in which an order 
waa asked compelling the company a sel! six tickets for a . instead 
of a straight rate of 5 cents. V. 98, 1609. See also V. 100, 231. 

Fares .—The restrictions in certain franchioes within the city of "Gchenne- 
tady as to 5-cent fares were waived by Common Council May 24 1920. 
The P. 8. Commission on July 27 1920 decided favorably upon the applica- 
tion of the company to increase rates. The increased rates, made effective 
Aug. 1 1920, were as follows: (a) On the Schenectady urban lines the rate 
of fare was increased from 6c. to 7c. (b) On the Troy interurban division, 
the Schenectady-Troy rate was increased from 3lc. to 35c. Intermediate 
zone rates were changed from 6c. to 7c., the minimum interurban fare. 
(c) On the Baliston interurban division, the Schenectady-Baliston rate was 
increased from 30c. to 35c. The intermediate zone rates were chan ed 
from 6c. to 7c., the minimum interurban fare. (d) On the Albany division 
the Schenectady-Albany rate was increased from 28c. to 29c. On Jan. 29 
1921, by decision of the P. 8S. Comm. the urban fare in the city of Albany 
was increased from 7c. to 8c. and in Watervliet and Tro oy decreased from 
7c. to 6c. This decision effected a change in the through fare from Schenec- 
tady to Albany from 29 to 30 cents and from Schenectady to Troy from 
35c. to 34c. Effective Jan. 1 1922 fares between Schenectady and Saratoga 
a treo Saratoga were reduced by the elimination of the war tax.’ 

. 113, p 22 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Dee Oe eee ee (ella wecce e600 eencare $4.100.000 See text 
First mortgage $20,000. re 1916 52zM-S 2.676.000 Mar 1 1946 

gold ($1,000)_._...-_- c*_|U. 8S. Mtge. & Trust Co., N. Y., trustee. 


Bonds .—%3324.000 additional bonds may be issued to retire floating debt 
and for other corporate purposes. Remainder of first $5.000.000(Ser.‘‘A’’) 
may be issued from time to time for cash cost of extensions and permanent 
improvements. Bonds in excess of $5.000.000 may only be issued for 830% 
of cost of extensions, &c., under conservative restrictions, and may bear 
interest, not exceedin 8%, and be callable under such terms and conditions 
as the directors may determine. Ser. ‘‘A’’ bonds are callable at 102% and 
int. on any int. date. aoe from N. Y. State, county municipal per- 
sonal! property taxes. V. 102, pv. 887. 

Dividends .—Initial div. 3% % —1n 1906; 1907 and 1908, none, in 1909" 
Ak eas 64%: 1911 to 1915, 6%. In 1916, 5%. In 1917, 3%%. 

one since. 


EARNINGS.— 


Gross Net (after Other(net) Deduc- Balance, 

Cal. Year— Earnings. Tazes). Income. tions. Sur. or D 
PE AEE $1,706, 778 $114,862 $3,664 $147,400 def. $28, 8 4 
ee 1,905,312 181,273 1,512 149,935 sur .32,856 


ROAD .—Operates 139.73 miles of track, of which 114.49 miles owned 
and 25.24 miles operated under traffic agreements. 70. 75. 78 and 80-Ib. 
T girder rail. as agreement with Fonda Johnstown & Gloversville 
Ry. Co. (electric division) whereby latter company operates its cars into 
Schenectady. Operates 200 motor and 33 other cars. 


OFFICERS.—Pres. James F. Hamilton; V.-P. & Gen. Megr., Harry B. 
Weatherwax; Gen. Supt., Wm. 8. Hamilton: Sec., Treas. & Purch. Agt. 
H. Aitkin: “. a J ©. Collins, Rochester; Aud. W. F. Smith.— 


V. 107, p. 502, 1385; P. oe 2488 589; V. 112, p. 1867, 
2414; V. 113, p. 1479, ‘1388, 2739: y. 114, a, Lisi, 1409. 


ROCHESTER LOCKPORT & BUFFALO RAILROAD CORP. 


ORGANIZATION .—Incorporated in New York on April 4 1919 as suc- 
cessor to the Buffalo Lockport & Rochester Ry. (for history see ‘‘Electric 


aa + Su —— of March 29 1919) as per reorganization Law im 
108, The list Mtge. bonds of the old co. were exchanged for 
$500 pref. and $750 common stock of the present company for each $1 ,000 


bond, while the 2d Mtge. bonds of the predecessor co. received $500 in new 
pref. ‘and $500 in new common stock for each $1,000 bond. The common 
and pref. stocks of the old co. did not participate in the plan. 

Fares.—Was auth. by the N. Y. P. 8. Comm. to put into effect tn Lock- 
pore on April 1 1919 a 6-cent fare, to continue for 1 year and ary unt 

rther order of the Comm. V. 108, p. 1390. Compare V. 106, p. 2449. 
Effective July 10 1919, interurban rates were raised to 2% cents of mile 
with 1\ cents per mile for commutations; and, effective July 1 1920, these 
rates were further raised to 3 cents per mile and the commutation rate te 
1% cents per mile. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
ihn ets  eateee--2 
Preferred $1.500,000 GRRE 6% O0.080 cccceccce 


Stock.—Preferred stock is pref. as to assets and Pan The by-laws 
provide that no mortgage shall be placed on the property or assete of the 
co. in priority to the p ref. stock, without the consent of the holders of two- 
thirds of the outstanding pref. stock. V. 108, p. 682. 

EARNINGS.—For years ending Dec. 31: 

Gro Net (after Other 


Interest, Balance 

Cal. Year— Ps A Tazes). Income. Rentals, &c. Sur. or def. 
eee $557,582 $98,847 $6,132 $526 sr.x$93,848 
1920 - 572,464 95,112 7,342 526 sr.x91,935 


x After deducting “tncome tax, &c. 


ROAD.—Operates about 58 miles between Rochester and Lockport. 
Rails 70 to 91-lb. 

OFFICERS.—Pres., E.R. Wood, Toronto, Ont.: 
Toronto, Ont.; Sec., Treas. & Gen. Mgr., W. 
V. 108, p. 1512. 


ROCHESTER & MANITOU RR. 


ORGANIZATION .—Incorporated on Aug. 121908. Acquired property of 
the Rochester Charlotte & Manitou, sold at foreclosure July 21 1908. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Bees Sees Cele eccceese e226 seeneenne $60,000 -._.-. LL. 
Firat mortgage $60,000 gold/ 1909 5g M-N 58,000 May 1 1929 

($500 and $1,000) .__c*ntf\ Int. at Securtay Trust Co., Rocheater, trustee 

BON DS.—$2,.000 bonds remain unissued. No sink. fund. Bonds are 
subject to call at 105 and int. on 8 weeks’ notice. 

EARNINGS.—For year end. Dec. 31 1921, gross, $9,786; net, after taxes, 
$8,101. In 1920, net after taxes, def. $1,916. 

OFFICERS.—Pres., Henry W. Wedel; 
Castle; Supt... Geo. M. Wegman.—V. 8&7, 


V.-P., A.S. Muirhead. 
W. Foster, Rochester, N. Y. 


Sec. ane Treas., Kendall B 
p. 545; V. 8&8, p. 1314. 








—_ 


ROCK ISLAND, ILL. 


MISSISSIPPI] VALLEY RY. & POWER CO. 


ORGANIZATION .—Incorp. in Delaware July 1 1915 to take over the 
Sock Island Southern Ry., the Aledo Terminal Ry., the Rock Island Aleris 
- and the Edwards River Power Co. (all formerly operated by the Rock 
ta oh ——— <— b By.) ~ t,t phe of readjustment in V. 101, p.449. Under 
l “34 a 1200 7 - Y' $1. sry 200) ‘Ist one tos ds of Af sh South 
oO 6 nds 0 a slan uthern 
gist 5,000 Aledo erm. Ry. let M. bonds. 

Dane Ty nterest Funding Plan.—Being in need of at least $159. 000 for 
the rehabilitation of the Rock Island Southern Ry. pro , and it 
inadvisable to sell additional prior lien bonds in view o woe ense ttled finan- 
cial situation, the Miss. ma Ry. & Pow. Oo. entered into an agreement 
with the holders of the $532,000 Rock Island Southern Ry. yt - not own 
by which the time of Aes of interest on those bonds and the he 
by the M. V. R. & P. Co. will be extended for 3 years. TheM.V.R. & P. 
Oo. being without funds to pay the interest due aly 1 gl on ite lst & ref. 
5% bo - oy of said ecnde Rav 0 Soom ea - eir 
coupons or the years beginning Ju or 

. The unissued Prior Lew bonds 
tails see V. 105. p. 607. 


th 
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are to be canceled. For 
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one fun of Collateral.—The interest and principal due June 1 1917 on the 

coll. trust notes of the R. I. Southern Ry. remaini pox Be ar pe the 

rts 000 lst M. 5% bonds of that company pledged as teral, were 

sold at foreclosure Aug. 27 ak resumably to the Somaniteee for the note 
wa ~~ V. 105, 

Receivership. —In KX pril 1920, Judge Martin J. Wade appointed 

oO. N. “Abbott and ©. H. Bacon receivers for the Rock Island thern 

Ry. V.4110. p. 1642. 


STOCK AND ry Date. Interest. Outstanding. Maturity 
Oommon stock $2,500.000.... <<...  <cccececous $2. Dt 6 @neecnnans 
Preferred stock $2. OO. i sled ‘metiinemaial Se apeedcsance 

1915 §J-J abt. 175,000 


ing mortgage ($100, 


000 
Prior Lien bonds $300,000 Ist 
fund 2, 


Bee text 
1915 §J-J abt.800,000 July 1 1048 
*\Int. at Columbia Trust Co., N. Y., trustee 
Rock Island Southern 


First mse. $2,500 i hin 1908 5a J-J 1,873,200 Jan 1 1047 
$500 and $1,000)______- tf\| Central Trast Oo., Chicago, trustee. 


Voting Trust —The com. and pref. stocks have been deposited in a voting 


trust expiri in 1920. tees: Henri C. Morand, A. ©. Chambers 
r. P Gaylo q, _ J.J. Fleming, J. A. Hanley, M. A. Walsh, O. H. Walsh and 
r 


Bonds.—Provision is made for the retirement of the prior lien bonds out 
of the sinking fund or by the sale of other bonds, the bonds taken in ex- 
change for the old securities then becoming an absolute first lien. Addi- 
tional bonds may only be issued for betterments, extensions, &c., under 
carefully guarded restrictions. $1, - ,200 of the R. I. Southern Ry. bonds 
are owned by the Miss. Vall. R. & . Co 

Latest Earnings.—For cal. year = 919. gross, $310,745; net, after taxes, 

61.092. In 1918, gross, $321,069; net, after taxes, $54,352. 


ROAD.—Runs north from Monmouth to a connection with the Ohic. 
Rock Island & Pac. Ry. at Monmouth Junction, 31 miles, and thence op- 


erating into city of Rock lo a distance of 22 miles, over line ieased for 28 
ears from C. which —y b. been electrified. 7 miles from 
fichrist Junc. to Aledo “A miles from Alexis Jct. to Alexis. Total 


miles of single Me pM Fig 72.29. Has connections for Davenport, 
[a., Moline and Galesburg, [ll. 10 pass., 243 freight, 2 yy and freight 
and 7 work cars; 7 steam locomotives. 75-85-Ib. rails. lso operates the 
power house located at Edwards River. 


OFFICERS.—Pres., J. A. Hanley, Davenport, Iowa; V-P., T. P. 
a  enre>: Sec., M. A. alsh, Clinton, Ila.—V. 101, p. 449: 
. 105, p. 607; V. 110, p. 1642. 


— 





ROCKLAND, ME. 
MAINE RAILWAYS, LIGHT & POWER CO. 


Formerly owned 86% of the total yong b shares of the Knox County 
Electric Co. and entire com. stock of Oxford E ric Co., but sold its hold- 
ings to Central Maine Power Co. . For history of Maine Rys., Lt. & Power 
Oe. see this section for Oct. 30 1920. 


KNOX COUNTY ELECTRIC CO. 


Controlled by Central Maine Power Co. 

In Feb. 1901 the Rockland Thomaston & Camden St. Ry. was consol- 
dated with the Knox Gas & Electric Co. and a new mortgage for $800,000 
was made from the proceeds of which the old bond Issues of both companies 
were retired. The consolidated co. was operated under the name of the 
Rockland Thomaston & C ey St. Ry. until April 1 1919, when the present 
title was adopted. V. 108, p. 2022. 86% of the stock is owned by the 
Central Maine Power Co 


We have been advised that the $800,000 Ist Mtge. 4s due Jan. 1 192] 
were paid at maturity. 

STOCK AND BONDS— Date. 
Stock sen. 2 (i ncaheus shen . skemmewine 

Dividends.—Are being paid quarterly at the rate a O% per ennuns. 

ROAD.—Operates 23.92 miles of track from Warren through Thomastor 
to Rockland, Row ort and Camden. In Se a. 1901 purchased ‘‘Oak- 
lands,’’ a park of 7 acres, for a pleasure reso 0 pass., 1 express car. 
8 freight cars. 4 cub cars, 3 snow plows and 1 EL. A car. 


EARNINGS. —For year end. Dec. 31 1918, gross, $130,211; net, after 


ST a .578; other ineome, def., $502; deductions, $42,555; bal., surp., 


OXFORD ELECTRIC CO, 

Controlled by Centra )Maine a Co 

ORGANIZATION .—Chartered in Me. Nov. 14 1894 as the Norway & 
Paris St. Ry. (see this Section for Sept. 1916). Name changed to above 
Jan. 6 1916 and refinanced as shown Delow. On March 29 1916 acquired 
the Mechanics Falls Elec. Lt. Co. Entire common stock owned by Central 
Maine Power Co 

Operates 2 13 miles cf electric railway between Norway and Paris; 40-Ib. 
T rail; standard gauge. Also does an electric light and power business. 


BTOCK AND BONDS— Date. Interest. Outen ood Maturts 
Common stock $59. yA 3 tpt ‘nd = iain . deine 
Pref6 7, non-cum$30,000 eres $30. eee 
First & ref mtge ($500 and | isi «5387 175,000 Jan 1 1938 

[POR PERG ee Int. at Union 8. D. & Tr. Co., Portland, Tr 


— 








ROME, GA. 
ROME RAILWAY & LIGHT CO.—A trolley road. 


ORGANIZATION. =~ incorporated in Georgia on Nov. 30 1906 as suc: 
cessor to the City Electric Ry. V. 83, p. 1591. Purnishes light and power 

to elty and private fadieiduals. Franchises ou e 1985; street railwa 
a practically exciueive. In 1916 canes the old first and ©onso 

es and made s uew rivet mortgage as shown below: 

Fare Increas¢.—in Jan. 1919 was auth. by the Ga. RR. Comm. to increase 
fares by l cent. V. 103, p. 172. 

STOCK AND BONDS— Date. Interest. 
Common, $1,000,000 ($100)_. ---- Q-J 
Pref, $100, 000 ($100),7% cum Q- 100.000 See text 

5 ¢ A-O 850,000 April 1 1946 


First ~ypos’ $3,000,000, gold{ 1916 
(8500 and $i 000) -.-c*cpt; Int. at Spencer Trask & Co., New York or 
Fide.ity & Columbia Tr. Co., Louisyv., Tr 
Bonds. — Redeemable in whole or part at 105 and int. on any int. date on 
60 daya’ notice. Sinking fund, 1% of outstanding bonds annually, began 
Oct. 1917, for retirement of bonds at not exceeding 105 an int.. or 
investment in new pesoers: es, &c., against which no bonds may be issued 
Remaining $2,150, are reserved for not exceeding 80% of cost or fair 
value of additional property or equip., or add'ns. exta., impts., &c. under 
conservative restrictions. V.103,p . 61. 
ds3.—On common in 1909, ‘2%: 


Maturity 


Outstanding. 
$650 .000 See text 


Dividen 1910. 1%; 1911, 3%; 1912. 6% 
1913, 5%. In 1914 4 and oe and incl. Hi 1917, 1%, quarterly; none to 
In 1921,4%- Divs. on ‘pre f. stock were pth in Se pt. 1916. 

EARNINGS.—For cal. year 1921, gross, $274,467; net, after taxes, 
$74,817. In 1920, gross, $291,621; net, after taxes, $78.155. 


Property .—Operates 12.1 miles of street railway line in Rome 
extensions to Lindale and Scales Works. Standard gauge; 90-lb. girder 
and 60 & 70-lb. T rails. Also complete and well-equipped electric lighting 
system. Power plant has generating capacity of 1,750 k. w. (held in re 
erve). Has contract for power with Georgia Ry. & Power Co. 


OFFICERS.—Pres., 8. A. Culbertson; V.-P. and Gen. at. 
Louisville, Ky.; Supt., ‘A. J. Arnold. Rome.—V. 103, p. 146; V 


, Ga., tnel 


. Bush, 
* 168, D. 172 











ROSLYN, LONG ISLAND, N. Y. 
NEW YORK & NORTH SHORE TRACTION CO. 


Receivership.—On Jan. 19 1921 Wm. Paul Allen and John G. Moran were 
appointed receivers for the co. by Federal Judge Chatfield in Brooklyn, as 
the result of an action in equity brought by the Citizens Sav. & Trust Go. 
Oleveland, trustee for the ,000 lst mtge. 5s of the co., int. on which has 
been in default since April 1 1919. V. 112, p. 372. Compare V. 110, 
p- 2292, 2658. 


ORGANIZATION .—Incorporated in New York on Aug. 6 ie AR ae 
Traction Co.; me nged to 
In March 1912 Pp ubile 


Mineola Roslyn & Port Wash D 


title Aug. 26 1907 ony order Supreme Court. 








Service Comm. approved the making of a new mtge. and the issuance of 
2.0 bonds there: gna: also auth. the issuance of $757 .500 additional) 
k (V. 94, p. 698: V. 93, p. 940). The new bonds were issued in April 
i914, ag of the RS - being used to retire the $350,000 Ist M. bonds 


* FaregeOn June 26 1917 the P. 8S. Comm., 2d Dist., authorized an 
in fare from 10 to 15 cts. between Mineola and Port Washington; 
also granted increases between other points on the lines in Nassau County. 
On Jan. 9 1918, the Public Service Commission for the First District denied 
the company’s application for on increase in fare from 5 to 7 cente on ite 
tines in Queens Borough, N. Cit lo toe that, inasmuch as the co. 
pa ay the consent of the Clty of to the use of city streets 
only by agreeing never to charge more than 5 cents as ite rate of fare, the 
Oomm. has no power to authorize an increase fare unless the city shall 
first waive or modify the limitation contained in its franchise contract 
with the compan . 106, p. 296, 1127. Patrons of the line for a time 
voluntarily con buted two cents in addition to the regular 5-cent fare, 
in an effort to help keep the road operating. On Aug. 28 1919 P. 8. Com- 
missioner Nixon auth. a zone system providing for 4 zones with a 6-cent 
vare in can oT single zone and an 11-cent fare for a continuous tri ] 
suit was begun in the Supreme Oourt on Sept. 17 1 19 to have 
+ declared = and void. For further particulars see V. 109, pé1180 
On Oct. 27 1919 P. Commissioner Nixon was served with a writ of cer- 
tiorari, obtained by a Counsel] Burr from Justice Gavegan of the 
Supreme Court calling for a review of the above order. V. 109, p. 1700. 
Service, which for a short t time had been suspended, was resumed a 
middle of. March 1920. . 110, p. 1188. Operations however were shortly 
Spent’ 6 again and no “ol have been operated since. V. 111, p. 189, 
On March "93 1920 was auth. by the N. Y. P. 8. Comm. to put into effect 
ineola (four 
— Little Neck be Mineola (four sones 


the following fare schedule: Between Port Washington and 
zones of 7c. each), 28 cents: Cit 
a terminus and Hicksville (2 zones of 


of 7c. each), through, 28 cents; 
8c. each), 16 cents. V. 110, p. 1556. 


oe ee Speen Proposed.—On Jan. 28 1921 the 

"8 yn | was revoked by the N. Y. City Board of Estimate, the co. 
having ce o gperatics of its ok in May 1920. V. 112, p. 653. In 
Feb. 1921 "the Board directed Grover A. Whalen, Commissioner of Plant 
and Structures, to oo, with the receivers for municipal operation of 
the co.’s line. V. 112, p. 745. 


STOCK AND BONDS— Date. 


Interest. nae EY Maturtt,: 

Stock $1,250.000 ($50)____-. -... 3 _-- -eee  t ease 
First mtge $3,000,000 pedete oy) 1914. 5 A-O 800,000 an 1 1954 
$500 ona'$i 1,000)___.- c* ¢f{int. at Citizens’ Sav. & Tr. Co., Clev.. trust. 


Bonds .—Sinking fund created for property, which will revert to City of 
New York, at iration of franch . Moneys may used to retire 
bonds or for acq ty = new property. Subject to call at 102 and int. 
at any int. Gate. in V. Hale, Cleveland, O., is co-trustee. 
EARNINGS. e~, gee one Ese © 


30: 
Other Interest, 


Tas es). Income. Rents, &e. f. 
21 ,348 def .$17 ,847 


356 $48. 551 
7.926 $1,710 48.518  def.$8.882 
—For cal. year 1919, gross, $146,711; net, before tax 


Balance, 
Sur .or De 


taxes, 

def., $2.161. > ‘1918, groes, $151,859: net, before taxes, $4,634 
ROAD. tes from es yo J to Whitestone. and ot ed Flushing 
Bayside, Douglaston, Littl Neck, Manhasset, Ros! Mineola 
est to Hicksville, with dy from Roslyn to Port Foal ton: 
teta) track. 38.08 miles: 29.42 miles ofroad. Standard gauge; 70 and 103-Ib 


gieder rail. Oars (motor 19, other 4), 23. Owns power station ast two 
1.000 k. w. turbines. 


at hee ak a. A. ag & 6 Mor Vv — X44 A. ——— 


IP. Ong: © Ge. Mer. ore 
F. Beonteld, a. 2] 169.°R v. 110°" P 070" “T188 a3 5305" 
2658; V. 111, p. 189, 806. "1183, 169,90; ve Oy p. 372, 653, 745. 


—— OO 





oo 


RUTLAND, VT. 
RUTLAND RAILWAY, LIGHT & POWER CO. 


$1.679,100 of the stock is owned by the General Gas & Electrie Co., 
which see in our “Ry. & Ind.” Section. 


ORGANIZATION .—Is a consolidation in Feb. 1906 of the Rutland 
Street Ry., the People’s Gas Light Co., the romans Internal Improvement 
Co. and the Chittenden Power Co. In Sept. 1906 acquired the entire 
oie B00 stock and $120,000 bonds of the Rutiond City Electric Oo. V. 83, 
In Mareb 1908 consolidated with the latter company, thus com- 
= , le of ali the Rutland public utilities. 86, vp. 1044. 
anchises mare been granted by special Acte of Vermont Legislature and 

etu 
= ncrease.—In Nov. 1917 the Vermont P. S. Comm. auth. an increase 
in fares from 5 to 6 cents for each zone. V. 105. p. 2095. On Rao 20 1938 


2 szere raised to 7 cente cash and ticket fares in proportion. V. 1] 
Dd 


STOCK AND BONDS— Date. Interest. Outstandtng. ey 
Common stk $2,700,000($100) ..-. cL Le l, 
PreGerveG StOGK cccccccceoecee cace 11 


00.500 

0. 600 5D " 

First mortgage $2,000.00} 1906 5. M8 1.926000 een 4 iis 
ae ($1,000) Int at Lincoln Trust Co., N. , (RR, 


Bonds .—Bonds are redeemable at 110 and Iint., as a whole or in amounts 
of not less than $50,006, on any int. day. Sinking fund began March 1 
1916, providing for annual payments increasing from \% to 2% of bonds 


out 
ref. divs. of 1%% quar. are being 


Dividends.—On ~ nggaee sy. 
common, 1913, 4%: 1914, 3.35%: 1915, none; 1916, 2 None since 
EARNINGS.—Year ending Dec. 31: 
Cal. Year— Gross. Net, aft. Tazes. Int., &c. 
+ eee +: | $156,653 $97. 586. $59 .067 
1920- ..------ §689,64] 132,899 99,413 33,486 


ROAD.—Owns and operates 28.3 miles of track In Rutland and West 
Rutiand, extending to Fair Haven and Poultney on New York State line. 
Standard gauge. 60-Ib. T rail. 32 passenger cars and 10 freight and 
express cars. 

V.-P., E. L. 


oF FICE RS.—Pres., W. - 
bP Menut; Treas., W. Buchsbaum; Clerk & Asst. Treas., G. H. Lawson; 
Pp. Campbell: Asst. Clerk, O. N. 


on Treas., J. Wilson. Gen. Mers., The 
fe P, pantens Sage Assn,. Inc.—V. 110, p. 2658; V 111, p. 589, 1084, 1662: 
. ~~? Dp. 25: . 


On 


Bal., Surp. 


S. Barstow; West; Gen. Mer 


ST. ALBANS, VT. 
ST. ALBANS & SWANTON TRACTION CO.—A trolley road. 


ORGANIZATION .—lIncorp. in May 1912 in Vermont as successor to the 
St. Albans Street Ry., sold at oreclosure on Apr. 27 1912. Controls entire 
street-railway business in St. Albans and Swanton. Charter permita the 
carrying of baggage. express and mail; also the right to eparene street rall- 


ways in Franklin and Chittenden counties, Vermont. tock authorized, 
$200,000; outstanding, $125,000. 


Fares.—On Dec. 9 1918 the City Council voted to release the co. fromm the 
§5-cent fare limit. V. 10.. p. 2477. in Oct. 1920, we were Informed that a 
6-cent fare was then in force. In Jan. 1920 the city of St. Albans modified 
the co.’s franchise relieving it from paying all paving obligations until net 
a equal 5% of the P. U. Comm’s. vatuation of the property. V.110, 
Dp. 


Operat ons.—In April 1922 we were informed that the road had been 


closed down since Nov. 21 1921. 
EARNINGS.—For calendar years 
2 Mos.— Gross. Net aft. Taz. Interest. Bal., 
ET Nee ae a $35,115 803 $5,230 4-« 7 
LR te AES 30,323 1,253 4,030 2.777 
ROAD.—Operates 13 miles of track from Viliage of St. Albans Bay, on 
ae. Champlain, to City of St. Albans, and to Swanton. 60 and 70-lb. 
rall . 
OFFICERS.—Pres.. F. A. Persons, cael. Mass.; V.-P.. Fuller O. 
Smith, St. Albans; Sec., & Gen. Mgr., Ww. Peterson, St. Albans; Treas., 
David V. Carruth, Clinton, Mass.—V. “07. p. 2477; V. 110, p. 360. 
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ST. LOUIS, MO. 

UNITED RAILWAYS CO. OF ST. LOUIS. 

Is controlied by Nurth American Co. of New York. 

Receivership.—On April 12 1919 Judge Dyer in the U. 8. Dist. Court 
at St. Louis appointed Rolla Wells receiver for the co. on petition of Samuel 


W. Adler of N. Y., the co. jotning in the prayer for receivership. Theco.’s 
inability to repay the 6 10s. loan of $3,235,000 made to it by the War 
Finance Corp. on June 1 1918 was the cause of the appointment. V. 108 


. 1611 (this has since been paid). On April 24 1919 the receivership sults 
tituted by Samuel W  Adier and Elmer A. and Robt. J. McLaughlin 
were consulidated under the John W. Seaman sult by Judge Dyer in the 
U. 8. Dist. Court and Rolla Wells who had been automatically removed as 
receiver in the order making the Samuel W. Adler sult an intervening one to 
the Seaman suit was appointed receiver under the consolidated suits, and 
Henry Lamm was reappointed as Special Master to conduct the hearings 
V. 108, p. 1823. 2331. Compare V. 106. p. 716° V. 197, p. 907; V. 108 
p. 81, 1513: V. 110. p. 2488; V. 111, p. 2326; V. 112. B 1026; V. 113, p. 961. 
Subsidi: ry Companies Receiverships.—Iin Oct. 1919 Rolla Wells was ap 
inted receiver of the Missouri Electric Ry., the Florissant Construction 
eal Estate & Investment Co. and the Merchant's Express Co. sub 
sidiaries, on application of Thomas Francis, attorney for the United Rys 
Co. V. 109. p. 1368. See also V. 113, p. 1252. 

In Nov. 1920 $4,200,000 3-year 7% receiver's certificates were issued to 
rovide or the payment of $1,900,000 St. Louis RR. 4%% bonds which 
ell due May 1] 1420 and to reimburse the receiver for funds used to retire 

$2,300,000 receiver's ccurtificates due Sept. 2 1920. V. 111, p. 2141. 

in July 1921 the receiver's application for authority to issue $1,474,000 
receiver's certifs. to be used in retiring the $1,474,000 Lindell Ry. 4s, due 
Aug. 1 1921, was denied. V. 113, p. 418. Compare V. 113, p.72. In 
Aug. 1921. however, the receiver offered to extend the Lindell Ry. bonds to 
Oct. 1 1923 at 8%. This extension was underwritten by the North Ameri- 
can Co. V.113. p. 536. 

The receiver was auth. to extend the $2,000,000 St. Louls & Suburban 

cons. mtge. 5s due Feb. 1 1921 for 3 years at 8%. Opposition to the pro 

extension developed on the part of local brokerage houses, which ad- 
vised the holders to cefuse to agree to the extension unless a guarantee was 
given by the receiver that the principal would be paid in cash at the end of 
the extension period V. 112. p. 1145. OP to April 1 1922 this extension 
had not been carried out. V. 112. p. 1868. 

Foreclosure Suit.—Owing to the co.’s failure to pay off the $2,000.000 
St. Louis & Sub. Ry. Cons. M. 5s due Feb. 1 1921, the American Trust 
Co., wag? filed a foreclosure suit against that co.’s property ip Oct. 1921. 
V.113, p. 1676. 

The Jan. } and July 1 1920 coupons on the Gen. Mtge. 4% bonds were 
paid when due. Int. due Oct. 1 1920 on the St. Louis Transit 5s of 1924 
and the St. Louis Suburban 5s of 1923 was paid when due. V.111, p. 1662. 
See also V. BBS. Pp. 1252. Interest due April 1 1921 on the latter issue was 
not paid when due. V. 112, p. 1868. None paid since. 

ORGANIZATION .—Incorporated in Missouri on March 11 1SY8 as the 
Central Traction Co., but changed its name to above on Julv 10 1899 
On Dec. 31 1906 absorbed the St. Louls & Suburban Ry. giving its pref. 
stock, share for share. for the stock of that company. The United Kye 

arantees the $4,500.000 gen. mtge. bonds of the St. L. & Sub. Ry. See 

. 83. p. 39. V. 84, p. 105. In 1908 acquired a controlling interest on the 
Missouri Electric Co., successor to the St. Louis St. Charles & Western 
RR., which wae sold at foreclosure in July 1905. 

The United Rys. Co. comprises all the street car lines in operation in St 
Louls. The co. was originally leased to the St. Louis Tran Co., but under 
@ readjustment arranged in Oct 1904 by Messrs. Brown Bros. & Co. 
(V. 79. p. 1333) the lease was canceled and the $17,264.300 stock of that 
po gee | nearly all exchanged for voting trustees’ certificates for common 

of the United Rys. Co. on the basis of $500 Transit stock for $200 
voting trustees certificates. Voting trust has expired and common stock 
has been Issued for trust certificates. 

Under this plan the $20.000.000 refund. and impt. mtge. bonds of the 
St. Louis Transit (o , of which $8,000,000 has been issued, were canceled, 
and in their piace the same company issued $10.000,000 of 5% tmproveiment 
bonds guar. by the United Rys. Co. of St. Louis, this guaranty being se- 
cured by a mortgage on «ll of that company’s property next in rank to that 
of its general mtge These improvement bonds are now the only outstand 
ing security of the Transit Co 

ower .— Power is purchased from the Union Electric Light & Power ©o 
and the Electric Co. of Missouri (successor to the Miss. River Power Dis- 
tributing Co). See V. 111, p. 1662; also V. 112, p. 2529. 

Mill Taz Dectsiom.—The U.S Suprme Court on April 10 1916 dismissed 
the company's appeal from the decision in the Missourt courts which upheld 
the ordinance by which the city collects a tax of one mill on each passenger 
fare. V. 04. p. 418: V. 95. p. 1124: V. 99. p. 1053, V. 100. p. 400; V. 102, 
Pp. 1437. On June 16 1916 the ca. paid in full the $1,839,205 jucdement 
obtained by the city for taxes from 1903 to 1910. with interest. On Jan. 11 
1919 the oo formally acknowledged ita responsibility for the $2.500.000 
mill tax which it owes the city which will be paid off in ten annual install- 
ments with interest, and in the future the co. agrees to pay this tax without 
contest. The city in turn will not contest the franchise of any of the co.'s 
branch lines in St. Louis and agreed to dismiss its appeal in the Jefferson 
Ave. franchise case. V.108,p.270. A formal agreement to this effect was 
signed ou Jan 151919 V. 108, p. 380, 481: see also V. 112, p. 2529. 

Rapid Transit System, &c., Proposed.—V. 113, p. 1889. 


| 
Franchise Ordinance.—After much detay and many amendments, an | 


ordinance was passed by the Municipal Assembly on March 29 1918 and 
signed by the Mayor on April 10 1918 (for principal features of ordinance 
gee this Section for Sept. 1918). On Oct. 4 1918, however. the co. notified 
the city that it [the co.| did not deem it advisable to accept the measure 
use of various objectionable features embodied therein. The chief 
factor against its acceptance was that a fair return on the co.’s investment 
Was not assured. V.197, p. 1482. Compare V. 106. p. 19908. 
Various protective committees have been formed as shown below: 
Preferred Stockholders Committecee.—L. H. McHenry, Chairman, Louis- 
og Me EERE Scharf, Secretary, U. 8S. Trust Bidg., Louisville. Ky.— 
‘ , p. 2239. 


*Committee for First Gen. we ag 4s.—Breckinridge Jones, David R. Fran- 

cis Jr., Allen G. Hoyt. A. H. 8S. Post, F. H. Ecker and H. B. Collins, with 

Hord Hardin as Secretary, N. W. corner 4th and Pine Sts., St. Louis, Mo. 

Depositaries: Mississippi Valiey Trust Co., St. Louis; Farmers’ Loan & 

Trust Co. of N. Y.; Mercantile Tr. & Dep. Co., Baltimore: Girard Trust 
V. 105. p. 181: V. 106, p. 1578. 

A second committee representing holders of the lst Gen. M. 4s has been 
formed, consisting of N. A. McMillan, Pres. St. Louis Union Bank, Chair- 
man; Edward Mallinckrodt, M. Kotany, J. Herdnon Smith and Edwin G. 
Merril], all of St. Louis, Mo. Depositaries: St. Louis Union Trust Co., 
8t. Louis. and the Union Trust Co., N. Y.; sub-depositary, Brown. Shipley 
& Co., London. V. 105, p. 291, 717; V. 106. p. 1578; V. 107, p. 697. 


Commitiee for St. Louis Transit Impt. 5s.—Edwin M. Bulkley, N. Y.. 
Chairman; Edwards Whitaker, St. Louis, Vice Chairman; F. J. Lisman, 
N. Y.; Charies 8. Ludiam, N. Y.; George L. Edwards, St. Louis; W. Lorne 
Scovil, 25 Broad St., N. Y., Sec’'y. Depositaries: Mercantile Trust Co., 
8t. Louis and Bankers Trust Co., N. Y. V. 105, p. 181; V. 106, p. 1578. 
Deposits have been called for V. 108, p. i611, 2434. 

second committee representing holders of the St. Louis Transit Impt. 
5s has been formed, consisting of Chairman, Wm. P. Gest; Le Roy W. 
Baldwin, Oscor Fenley, Harrison Nesbit, J.C. Van Riper; Secy., T. Homer 
Atherton, corner Broad and Chestnut Sts., Phila. epositaries’ Empire 
Trust Co., N. Y.; sub-depositaries, Fidelity Trust Co., Phila..; American 
Trust Co., St. Louis, and Fidelity & Columbia Trust Co., Louisvilie, Ky. 
Deposits have been cailed for. . 108, p. 1722. 


Committee for Si. L. & Sub. Ry. Gen. Mige. 5s.—Herman C. Stifel, Chair- 
man, Pres. Stifel-Nicolaus Investment Co.; A. O. F. Meyer, Sidney H. 
March, N. Y.; Witliam G. Lackey, John L. Johnston, Secy.. Oscar H. 
Wibbing, 207 N. Bway., St. Louis. Depositaries: Mississippi Valley Trust 
Co. of St. Louis and New York Trust Co., N.Y. Deposits have been called 
for. V.108. p. 1611. Compare V. 105, p. 291 


Committee for St. L. & Subd. Ry. Cons. Mtge. 5s.—Chairman, Marck C.- 
Steinberg; Edw. Barklage, Chas. W. Moore, August H. Reller, Francis P. 
Sears, Harry F. Stix; Sec., Joseph D. Halloran, 201 Boatmen's Bank Blidg., 
St. Louis. Depositaries, ipoerey Centra! Trust Co., St. Louis, and Ameri- 
a at Boston. Deposits have been called for. V. 112, p. 2307: 

- 113, p. 4. 

* These two committees in April 1919 announced thatin the future they 
would work together. ¥. 108, p. 1611. 


Valuatton.—For appraisal as of Dec. 31 1917 made for city of St. Louis 
J. E. —_ showing a total reproduction cost of $72,589,141. See 


See also V. Alt AB 494. Valuation by Mo. P. 8. Comm. 


4 196. Pp. 
will be found in V. 112, p. 259, 
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In May 1916 the Mo. P. 8. Comm. auth. the St. Louis & Suvurbao Ry. 
wo issue $1 000.000 Gen. M. 58 of 1903 to take up and piedge under that 
mortgage the $1,000,000 bonds issued by the St. Louls & Meramac Ry. Co. 
for refunding its $1,000,000 lst M. 6s, which fell.due May 81916. The 
$1,000,000 St. L. & Sub. bonds are heid in the United Co.'s treasury for 
future use. V.102, p. 2255. The $200,000 Southern Electric 5s maturin 
Aug. 1 1916, were paid off and a like amount of United Rys. 4s were issued 
and placed in treasury. 

Decisions .—On Feb. 26 1917 the Missouri Supreme Court held that the 
P. S. Comm. had no auth. to compe! the company to extend its tracks on 
streets on which it held no franchises. Also held void two sections of the 
city charter conferring upon the city the power to regulate its public utisities, 


Fare Increase.—In May 1918 was auth. by the Mo. P. 8. Comm. to 
increase adult fares to 6 cents effective June 11918. At the end of 1 year 
the co. must show cause for making the new rate permanent. (The co. was 
auth. to extend the 6-cent fare rate, and, effective Sept. 20 1919, was 
authorized to increase fares to 8 cents for a period of six months). In 
connection with this the Mo. P. 8S. Comm. in Feb. 1919 ordered a valuation 
of the co’s property to be completed by June 11919. V. 108, p. 581. In 
granting this increase the Comin. held that municipal franchises do not con- 
stitute irrevocable contracts, leaving States without power to regulate rates. 
in spite of a constitutional-consent clause in Mo. the Comm. held that it was 
their duty under the law to examine the facts and fix just and reasonable 
rates notwithstanding franchise terms; and as the existing rates were not 
sufficient to permit adequate service, pubiic interest and welfare demanded 
an increase of rates. V.106, p. 2346. A motion by the City Council fora 
rehearing in the case was overruled by the Comm, on May 27 1918. See 
V. 106, p. 2451. In June 1918 the City Councir filed an appeal from the 
decision. V. 106. p. 2759. On Aug. 31 1918 Judge J. G. Slate in the Cole 
County Circuit Court held that the Comm. was without jurisdiction to 
pass upon the far question and that the 6-cent fare was therefore nuli and 
void. Chief Justice Bond of the Missouri Supreme Court authorized the 
company to issue a negotiable receipt for 1 cent pending the final decision 
by the Missouri Supreme Court, which was handed down on Dec. 16 1918, 
and which sustained the power of the P. 8S. Comm. to alter street railway 
fares prescribed by franchise, thus validating the 6-cent fare. V. 107, p: 
2377, 2478. The city’s motion for a rehearing was overruled by the M 
souri Supreme Court. V.108, p. 81. The company was auth. to extend 
the 6-cent fare rate, and, effective Sept. 20 1919, was auth. to charge an 
&-cent fare for six months. For further details of schedule, see V. 109, p. 
1181, 1274. Effective April 10 1920 fares were reduced from 8 cents 
to 7 cents straight. V.110, p. 1643,1850. Seealsoin V. 112, p. 63, 2750. 
V.113, p. 2186. Effective Sept. 10 1921 the co. was auth. to increase fares 
in Lansing to 8 cents cash. V. 113, p. 1252. 

Reorganization Outlook .—See V. 109, p. 578. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock com $25,000.000 ($100). ._-.- -.---.-- EPG ceoseseedon 
Stock preferred 5% cumu) 

$20 .000.000 ($100) ___.__- f .... §Q-J 16 383.000 See text 
Receiver's certificates Series’ 1920 7g A-O 4,200,000 Oct 1 1923 

» « ' ieee /[nt. at Guaranty Trust Co., New York, and 


| First Nat. Bank, St. Louis. , 

Gen list mtge $42,000,000) 1899 42J-J 30.300,000 July 1 1934 

($1.000) goid___.___-- c*tf ;Int. at St. Louis Union Trust Co., Trustee, 
Cannot be calied. or at Bankers Trust Co., New York. 

improvement bonds gold{ 1904 5gA-O _ 9,790,000 Oct 1 1924 

($1,000) St louis Transit}Int. at Metcantile Tr. Co., 8t. Louis, Trus., 
a ssene* wsaticoad c*tty or at Bankers Trust Co., New York. 


Stocks and Bonds.—Of the $20,000,000 authorized preferred stock, $4, 
603.500 is held in the treasury. $800 common stock is aiso beld in the 
treasury. Preferred was listed on the New York Stock Exchange on 
June 1 1905. Of the $45,000,000 general first mortgage bonds originally 
authorized, $3,000,000, which had been previousiy reserved for the pur- 
pose of retiring bonds of the St. Louis & Suburban Svstem, in case of 

urchase, have been canceled, making the total authorized issue now 
42 000,000, of which $9,768,000 are reserved for the retirement of under- 
iving liens. In Aug. 1919 $1,932,000 bonds of this issue which were owned 
by the co. were ordered canceled by the Federal Court. V 111, p. 787. 
The bonds are secured by al! the stocks of the constituent companies, and 
by direct mortgage lien upon their property and franchises. In 1903 the gen- 
mtge bonds were listed on the N.Y.and Philadelphia stock exchanges (see 
Vv. 76, p. 980: V. 89, p. 995), and in April 1906 the St. Louis Transit Co. 
impt. nde were listed on the New York Stock Exchange. The impt. 
bonds are guar., p. & i., by the United Rys. Co. 


Receiver s Certificates.— The certfs. rank prior to the $30,300,000 Ist Gen. 
M. 4s and to $9,790,000 junior bonds. Additional certfs. may be issued to 
retire three issues of divisional bonds, aggregating $4,100,000, under cer- 
tain restrictions. Red. on any int. date upon 4 weeks’ notice at 101% and 
int. on or before Apr. 1 1922; at 101 and int. on Oct. 1 1922, and at 100% 
and int. on Apr. 11923. V.I111, p. 2141 


BOND ISSUES OF CONSTITUENT COMPANIES. 


Lindell System— Date. interest. Outsianding. Maturity. 
Lindell Ry ist M $1.500,000) 1891 &8gF-A $1.474,000 Oct 1 1923 
gold ($1,000)__--- c*&rntf/ Interest payable in New York and St. Louis. 


Comp'’n H U D&M T Ist M | 1893 52 J-J 
($1,000) g ‘extend'’d) c*ntfi{int. at St. 
National System— 

Cass Ave & Fair Grounds a 1892 


986.000 July 1 1923 
uis Un. Tr. Co., Trustee. 


4% 2g J-J 1,640,000 Juty 1 1922 
Int. at Northern Trust Co., Chicago, trus. 
and St. Louis Union Trust Co., 8t. Louis. 


extended M $2,000,000 ¢ 
($1,000) sinking fund guar 
prin & int (Nat Ry)__c*ntf! 
St. Lowis & Sub. System— 

St. Louis & Suburban cons M} _ 1891 5a F-A 2,000,000 Feb 1 192) 
$2.000.000 g ($1.000) e*ntf ; Interest at Amer. Trust Co., Boston, Trus- 

tee: redeem. at 105 any interest date. 

St L & Sub gen mtge $7.500 -\ 1903 5g A-O 4.500.000 April 1 1923 
000 gold ($1.000) guar c*tf/Int. at Miss. Vai. Tr. Co., St. Louis, Trustee 
Of the St. Louis & Suburban Ry. general mortgage for $7,500,000, 

$2.000.000 are reserved to retire prior liens. V. 76, p. 332. The Bt. 

Louis & Meramac River in April 1993 made a mortgage securing $3 000,000 

bonds, all of which have been deposited with the trustees as additional 

security under the St. Louis & Suburban general mortgage of 1903. 

The Lindel! Ry. lst mtge. were originally 5% bonds maturing Aug. 1 1911; 

but were extended 10 years to Aug. 1 1921 at44%%. V. 93, ) 106. In 

Aug. 1921 this issue was again extended, this time to Oct. 1 1923, at 8%. 

Prin. and int. guar. by United Rys. Co. V. 113, p. 536. Cass Ave. 

Fair Grounds lst M. were originally 5s maturing July 1, 1912, but they were 

extended for 10 years at 44%%. $360,000 have been redeemed. ‘ 

p. 913, 1509, 1764. Compn Heights Un. Dep. & Mer. Term. Ist M. 

were originally 6s, due July 1 1913, but were extended 10 years at 5%. ; 

96. p. 1774. +=Red. at 102% and int. on 60 days’ notice; p. & 1. guar. by 

United Rys. St. Louis Union Trust Co., trustee. 

Dividends.—First div., of 14% on pref., April 10 1900 and the same 

amount quar. to July 10 1910, incl.; nonesince. V. 91. p. 718; V. 93, p. 591. 
ROAD.—On Dec. 31 1921 owned total of 460.78 miles of track (including 

the St. Louis & Suburban), of which 345.20 m. are in the city and 115.58 

miles are county track 
EQUIPMENT .—Has 1,520 

express cars, 8 snowplows and 33 snow-sweepers, 

165 service cars of various kinds. Total, 1,651. 


assenger cars, 8 special cars, 10 mail and 7 
electric locomotives and 








REPORT.— 
aT, 103.83 263.221 /899 245 876.910 
Revenue pass. carried__282,447,190 287,405,837 3,221.8 5, ; 
Transfer pagasneers. ..160.662.854 154,464,735 145,788,430 131,108,817 
Gross earnings____-_.-- $19. 658,551 $20,267,730 $16,592.680 $13,639,618 
Deduct—Oper. expenses .$13,593,.215 $13,647,918 $11,533.460 $9,126,513 
Depreciation _....--- 1,500,000 1,626,888 1,659. 268 1,636,754 
ST cechenewnedenie 1.675 697 1,437,336 1,110,911 ___ 852,476 
Net earnings___...-- $2,889,635 $3,555,587 $2,289,041 $2,023,875 


Other income___._ .---- $216.350 





145.856 106.442 116,698 














Total net income____- $3.105.985 $3.701.443 $2.395.483 $2,140,573 
Salanenh aa oe ie” €>'02' 940 2618014 2,661,263 2.540.872 
Surplus____._------- 303.045 $1,083.428 def$265.780 def$400,.299 


OFFICERS.—Gen. Mer. for Receiver, Albert T. Perkins; Pres., A. L. 
Shapleigh: V.-P., Murray Carleton; Sec. & Treas., Jemes Adkins; Asst. 
Treas., Frank A. Gannon and W. R. Moynihan; Aud., H. 8. Priest. 
Directors: J. I. Beggs. Murray Carleton, H. S. Priest, R. L. Warner, A. C. 
Brown, A. L. Shapleigh, F. O. Watts, A. J. Seigel. John F. Dulles and J. K. 
Newman.—V. 111, p. 1184. 1280, 1371, 1662, 2042, 2141, 2326; V. 112, d. 
63, 259. 933. 1026. 1145. 1868, 2307, 2529, 2750; V. 113, p. 72, 418, 536, 
961, 1252, 1676, 1774; 1889, 2186; V. 114, p. 411, 523, 1768. 
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(1) Missouri Electric RR. 
Controlled by United Rys. Co. of St. Louis. 
Receiver ship.—See United Railways Co. above. 


ORGANIZATION .—Iincorporated in July 1908 in Missouri and took 
over property of St. Louis St. Charles & Western RR., sold at foreclosure 
sale July 24 1905. on behalf of a syndicate. Stock, $1,000,000, all out 
standin A $1. .000 mtge. has been made to Mercantile Trust Co. of 
St. Louis, as trustee, of which $700.000 are outstanding. Company oper- 
ates about 20 miles of :rack between St. Louis and St. Charles. Gauge 
3 ft.10 in. 60 and 70-ib. T and girder rail. Pres., Richard McCulioch.— 

- 87. p. 226. 480, 1366. 


ST. LOUIS & ST. CHARLES BRIDGE CO. 


ORGANIZATION .—Incorporated on Dec. 22 1908 as successor to the 
St. Charles & St. Louis County Bridge Co., whose property was bid in at 
foreciogure sate on Feb. 29 1908, for the bondholders, at $300,000. V. 86. 
p. 669. The Missouri Electric pays the Bridge Co. 5 cts. for each passenger 
crossing the bridge. 





STOCK AND BONDS— Date. Interest. Outstanding. Aaturity 
Beods SIGN .0OO (S1IGD) -cccece ese 2-°4ngee DOU eeecececes 
ist murtgage $300,000 wer aT 1909 5@ J-J 300.000 Jan 1 192% 


old American Trust Co., trustee. 
ds .—Subject to call at 105. 


PROPERTY.—Bridge across Missouri River 2,700 ft. long, between 
City of St. Charles and St. Louis County, was opened April 22 1904. 

OFFICERS.—Pres., C. D. Bolin; Sec. & Treas., W. V. Deiahunt.— 
V. 86, p. 669; V. 87, p. 227; V. 88. D. 56. 
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SALT LAKE CITY, UTAH 


UTAH POWER & LIGHT CO. 


Controlled througb ownership of ali the seepenns 4 common and 2d pref 
stocks, except directors shares, by the Utah Securities Corporation, whicb 
gee in our “Railway and industrial” Section. 


ORGANIZATION .—Incorp. in Maine ae. RAL 1912. Charter unlimited 
Owns al] the bonds and capital stock, exce irectors’ shares, of Western 
Colo. Power Co. and ali the stock, except eae shares, of Utah Lt. & 
Trac. Co. Leases for 99 years from Jan. 1 1915 the elec. light and power and 
gas properties of the tatter and guarantees prin. and int. its $12,151.000¢ 
outstanding Ist & ref. 5s, due 1944. With its controlled cos. operates tn an 
extensive territory in Utah, Southeastern Idaho and Southwestern Colo 
rado, serving more than 162 communities. ns Salt Lake City. O = 
Provo, Logan, Park City. American Fork. Eureka, Bingham and 
Utah: idaho Falls. Rexburg. Preston and Montpeiler, idaho, and Derange, 
Telluride, Montrose, Ouray and Delta, Colorado; total population served 
estimated at more than 336.500. Supplies power to the Bamberger Elve- 
tric RR. Co., Salt Lake & Utah RR., the Utah-idaho Central RR.. and 
a a Garfield & Western RR. Co., and numerous industrial en 
terprises. 


Franchises are satisfactory. In Salt Lake City franchise extends to 
1955: in Ogden to 1965; Provo, 1940: Logan, 1936: Bingham. 1953: Lehi 
1903. + ~ in Preston, 1956. Other less important franchises expire at 
various dates. 


Favorable Rate Decision.—See V 111, p. 1662; V. 112, p. 933, 1145, 2191. 
V. 113, p. 850, 1157; V. 114, p. 739. 


Rate Increase.—Effective Mar. 24 1921 the P. U. Comm. auth. a genera) 
crease in power rates. V. 112, p. 1145. See also V. 113, p. 1157. 
in Oct. 1916 the auth. amount of common stuck was increased gan $30, 
000.000 to $35,.000.090 Ist pref. stock from $5.000,000 to $15,000,000 and 
of 2d pref. from $5,600.09 to $10,000,000. V. 103, p. 1597. 


STOCK AND gl bDs— Date. Interest. Outstanding. Maturtty 

Common stock ($35,000,000). _... ..----. 0.000.000 

Pref stock 7% cum ($15.000 000) 22 10,538.000 Apr 22 1% 

2d pref stock ($10,000,000)... .... --.--.-- 3 099.000 Apr °22.1 

ist mtge ($100 ,000 .000) gold | 1914. 5eF-A 28 847, i Bo. ebl i 
I c*&r{Guaranty Trust Co., N. 

First iien & gen mtge ($1, +) | 1920 g. . 656. 000. Ms May 1 1928 
EER IE *tf = rust Co.. New York. trustee. 
Series of ‘*7s due 1941°°___-_ 1921 72I-J 500.000 Jan 1 194) 
Series of ‘‘6s due 1944”"______- 1921 62¢F-A 2.000.000 Feb. 1 1944 


Stock .—7Q% sommes preferred stock is redeemable at 115 and accrued 
dividends. The second preferred stock as a whule or in p may cease 
to be subordinate to the preferred stock upon vote of the directors, when 
ever net earnings for twelve cousecutive months within the fourveen month 
immediately preceding any application are 2% times the div. requirements 
on the pref. stock then outetanding, and the additional pref. stock to be 
issued in exchange fur the 2d pref stock. $4,738,000 of che 2d pref. sank 
had veen exchanged for the first pref. stock as of April | 1922. 


Bonds .—$1,156,000 first mortgage 5s are pledged as security for the 
first lien and general mortgage 7s (both issues); $2,000,000 are pledged 
under the first lien and general mortgage 6s, due 1944: and $281,000 are in 
treasury. Remaining bonds may be issued at par only for 80% of cost of 

rmanent impts., extensions or additions when annual net earns are twice 
he interest on bonds outstanding and those proposed to be issued. Re- 
deemable at 105 and interest on any interest date on 4 weeks’ notice. Sink- 
ing fund an Dec. 31 1916 as follows: 1916 to 1918, 1% of bonds out; 
1919 to 1933, 2%: 1934 to 1943, 2%. Listed on N. ¥. tock Exchange. 
Lf 109. p. 688. The Ist lien & gen. M. series ‘‘7s due 1925”’ are secured by 

ledge of 3656.000 Ist M 5s. Are redeemable on 4 weeks’ notice in blocks 

$250,000. at 102 and int. to and incl. May 1 1922: at 101 and int. there. 
p+ S to and incl. May 1 1924, and at 100% and int. thereafter. V. 110, 
p. 1850. The Ist lien & gen. M. ser. ‘7s due 1941" are secured by pledge 
of $500.000 Ist Mtge. 5s. Red.on4 weeks’ notice in blocks of not less than 
$250,000, at 107% and int. to and incl. Jan. 1 1924: at 105 and int. to and 
inc! Jan. 1 1931: and at a premium of 4% ‘ess each vear thereafter to 
maturity. 2 112, p. 478. The first lien and gen. Mtge. serial ‘6s, due 
1944,”’ are secured by a pledge of $2,000,000 Ist Mtge. 5s. Are redeemable 
on four weeks’ notice in blocks of not less than $250,000 at 105 and int. to 
and incl. Feb. 1 1927: at 104 and int. thereafter to and incl. Feb. 1 1932: at 
103 and int. thereafter to and incl. Feb. 1 1937; and thereafter at a premium 
qoorsecing oe year to 100% and int. during the last year prior to maturity. 

113, p 


Dividends .—7% is being pald on lst pref. stock. 


EARNINGS.—For years ending Dec. 31 (incl. Western Colo. Power Co.): 
Dec. 31 Gross Net (after Other BondInt. Other Int. Balance, 
Year— Earninos. Tazes) Inc. & Diset. (Net) Surnine 
1921___ _$6,746.642 $3,244,005 $133.135 $1,277,845 $440,896 $1,658,399 
1920___. 6,730.849 3,131,401 148,314 1,211,970 493,641 1,574,101 
PROPERTY, &c. —Generating capacity, hydro-electric, 137.987 k.w.: 
steam, 17 637 k.w.: additional installations of 11.000 k.w. capacity under 
construction. Physical fines ant includes 2,214 miles of high-voltage trans- 
mission tower and pole iines a 1,778 miles of electric distributing iines; 
gas-holder capacity. 240,000 . ft.; gas mains, 42 miles. Customers, 
80.633 k. w. generating po Pe ‘output, 12 mos. ending Dec. 31 1921, 
362,908,022: artificial gas output, 97.202,000 cu. ft. 
OFFICERS.—Chairman of the Board, 8. Z. Mitchell; a 8s Y Han- 
chett; V.-P., OC. E. Groesbeck; eng & Gen. Mer ; Bec. & 
Treas., Geo. B. Thomas —V. 111. p. 1642: V. 112, D. ‘478. 933, Tas. 2191, 
2750; Vv. 113, p. 850, 859, 962, 1157, 2081: V. 114, p. 739. 


(1) Utah Light & Traction Co. 

ORGANIZATION .—Incorporated under the laws of Utah, Sept. 18 
1914. The company is a consolidation of the Utah Light & Railway Co. 
and the Salt Lake Light & Trac. Co. (see those companies on page 116 | of 
the t. 1914 “Electric Ry. seowen ). The Utah Power & I Light 
owns all the stock of this compan pany os cops directors’ y+) and has a 
vod 99 years from Jan. 1 1915 the —-y nabs and and power and pas properties, 


734. Franchise in Sait, Lake City” y expires in 19 TOSS. _— — ». 


13312. 136,000 Ist & R a are owned by the Oregon 
Short Line RR., and 5238. 300 held by Utah Power & Light Co., which guar- 
antees this issue as to prin. and int. 

Valuation.—In Feb. 1920 the Utah P. U. Comm. placed a value of $8,- 
468.278 on the co.'s property.—V.:110, p. 765. 


Fare Increase. In July 1929 the Utah P. 8. Comm. auth. the co to. 
increase cash fares from 6 cents to 7 cents and commutation ‘tickets to 4 for 
25 cents. V.111, p. 494 


——————— 
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Fare Decision.—V. 111, p. 589. 
$1,401,000 Consol. Ry. ‘e Power Ist Mtge. 5s, due July 1 1921, were paid 
off at maturity but are kept alive. V.113,p . Inconnection therewith 
so its er Lt. & Trac. ist Mtge. coll. Bo, bonds, due 1934, were sold. 
D 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Capital stock $10.000,000_- eded seenbeb DAchEIe _ seecesee 
First & ref. M (auth amt un-{ 1914 5g A-O 12.471,.300 Oct. 1 1944 

limited) ($1,000, $500 and{Int. at 71 Bway. Bankers Trust Co., New 

$100)red at 105&int gsf_c*| York, Trustee 
Ist M coll bonds, $1,401,000) jen 8 g¢ J-J 1 1,401,000 Jan 1 1934 
og an and Re 000) D) gold cn c*tft{U on, “Mortease & Trust Co., trustee. 
ah 


; pte “.e 000 Jan 2 1934 
000 600 and ($1 000). Int, at “¥ wa N.Y. Equitable Trust 
O., rus 

Utah Lt. & P. Prior Lien____- 1900 5e8 ‘J-J °746,000 Jan 1 1930 
$750,000 g ($1,000)___c*tf =, at 71 Bway. Central Union Trust Co. me 

. "4 rustee > 
Utah Lt. & Power con M $4,-{ 1900 g J-J 1,113,000 Jan 1 1930 
500,000 g ($500)._._-- e*tfiInt. at 7° Bway. Equitable Trust Co., 

{| N. , Trustee. 


Bonds.—Sufficient Ist & ref bonds of 1914 are reserved to provide for 
underiying liens (all closed issues). $335,300 incl. in amt. outstanding 
owned by Utah Power & Lt. Co. Present issue known as yori wd ‘“‘A”* bonds. 
Guaranteed, principal and interest, by Utah Power & Light Company. 
ronan fund of 1% of outstanding bonds from 1917 to 1919; mK I 1920 to 
1934: 24% 1935 to 1943. Sinking fund may be used to redeem bonds at 
oot more than 105 or to reimburse the co. for cash cost of additional prop- 
erties, &c. The Ist Mtge. coll. 8s, in addition to being a lien on certain 

roperties (see V. 113, p. 961), are secured b o plotse ¢ od 1,401,000 Utah 
cis t& Ry. cons. M. 58; are also guar., prin. a Power & Light 
Co. Not subject to call prior to Jan. 1 1927; path & pone Fateh Ay all or 
part, on 30 days’ notice, as follows: during 1927 at 106; during 1928 at 105, 
during 1929 at 104, during 1930 at 103%, during 1931 at 103, durin 1932 
at 102%, during 1933 at 102. Interest payable in Chicago or New 
Pennsyivania 4 mills tax refunded. V. 113. p. 961 


EARNINGS. a a x — ‘other Int. Chgs., Bal., Sur, 
Cal. Year.— Earnin &c. or ay! 
aia a $2, 048. $80 g4n3. G88 $308. 931 $855,731 def. $3,112 
 ___ eee 2,069,483 580,200 401,748 824,422 sur.157,526 


ROAD.—The consol. company owns and operates 146 miles of track, 
including double track, sidings, &c., connecting Salt Lake City, Sandy, 
Midvale, Murray, Holliday ona Bountiful. Has 237 passenger and ser- 
vice cars, including 130 double-truck P-A-Y-E cars. 


OFFICERS i of the ere - Pres., + O. Howard; Ping © = 
©. J. oops te y nanny and O. oesbeck; Tw? at 5 
Thomas.—V. TY . 106, p > 398: o 107, Pe °S O98. 1102; V sity >. 65; 
Ve Bbae De 494, 033 v. oD: D. 1145: V. 113, p. 


BAMBERGER ELECTRIC RAILROAD. 


ORGANIZATION .—Incorporated in Utah as the Salt Lake & Ogden 
Ry. Name changed to Newer title in Sept. 1917. On May 28 F910 
began operating cars by electricity; prior to that date road was operated 
by steam. Shortest of — expires in 1955. Practically entire mile- 
age is on private right of way. 

Sali Lake Terminal Co.—Owns 50% of the stock of the Salt Lake Terminaf 
Cc. and with the Salt Lake & Utah RR., which owns the other 50% o 
stock, operates the ae, —— a 50-year lease. These two Seunmanies 


jointly and severally guar. its lst M. bondsp. &1i. See under Salt Lake 
& Utah RR. and in - 101, p. 1371. 


STOCK AND BONDS— Date. 
Common $1, 
Pref $500. 000, (6% 
First mee 

($1,000 





Interest. Maturity. 


Outstanding. 
000 ,000 


no 
2 660,000 #0 gold), 1909 Be F-A 1,500,000 Feb 1 1934 
Int. at Harris Tr. & Sav. Bk., Chic., Trustee 


Bonds .—First mtge. bonds are subj. to call at 105 and int. on and after 
Feb. 1 1914. Remaining bonds can be issued under certain restrictions 
for extensions and additions. 


EARNINGS.—For year ending Dec. 31 1921. gross, $680,813: net, after 
taxes, $87,677. In 1920, gross, $763,628; net, after taxes, $198,582 

ROAD.—Operates a high-speed interurban ratlway, 35% miles, between 
Sait Lake City and Ogden; ne trackage, 73 miles. 18 motor cars, 4 
electric locomotives and 1 work car. New terminal in Ogden for use of this 
company and the Ogden Logan & Idaho RR. was completed Jan. 1 1915. 
Power is purchased from the Utah Power & Light ( 0. 


OFFICERS.—Pres., Julian M. Bam cr; V.-P.. J. B. Bean; Sec., 
&.A. Vail, Treas., Simon Bamberger; Aud., . E. Jones.—V. 102, p. 2167. 


UTAH-IDAHO CENTRAL RR. 


ORGANIZATION .—Incorp. in Utah om. 17 1914 as the Ogden Logan 
& Idaho RR. as a consolidat on y the den Ry a Transit Co. and the 
Logan Rapid Transit Co., with $ 000006 auth. stock. Of the new stock 

shares were exchanged for = po of the ‘Ogden Rapid Transit Co. 
($ 9.000 auth.) and 1% shares for each 10 shares of the Logan Rapid 





Transit stock. Name changed to present title on Jan. 11918. On April 
* Ba thd om 99- and the Cache Vailey RR. were consolidated. Compare 


A terminal in Ogden for the use of this company and the Salt Lake & 
Ogden Ry. was completed Jan. 1 1915. 

In Feb. 1920 the directors auth. the issuance of $300,009 notes, proceeds 
to oe used to purchase rolling stock and equipment and forimpts. V. 112, 


654. 
- Di sposal of City Traction Lines.—On Jan. 1 1920 all city traction lines of 
the company were sold to the Utah Rapid Transit Co. for 9,000 shares 


com, stock of the Traction Co., and the assumption by that company of 


$1,000,000 principal amount of outstanding funded debt. 


STOCK AND BONDS— Date. Interest. Orgstending. Maturity. 
Common stk. $3,090,000 ($10) .--. -—--.---  @. oe aeteoeee 4 
Ist pref. cum $3.000 G00 ($10) —---- See text Be 
First & ref mtge $4,000. ‘000 1920 628J5-J 2 3.733.000 Jan 2 1940 


($100, $500 & $1,000) g..c* {Ogden Savings Bank, Ogden, Utah, trustee. 
Stock.—The Ist ‘pref. stock is cum. at 6% and is entitled after 6% has 
been paid on the common and before any additional payment can be made 
on the com., to an extra 2%. 

Bonds.—Are callable on any int. date to fae incl. Jan. 2 1935 at 105, and 
thereafter at 102%. Sinking fund of 1% of the aggregate principal 
amount yearly from 1925 to 1939 


EARNINGS.—For year ending Dec. 31 1920. gross, $1,062,317: net, 
after taxes, $301.495; int. & other deductions, $235.476: bal. surp., $66,418. 


ROAD.—Oper. 94.70 miles of railway connecting Huntsville, Ogden, 
Brigham City, Wellsville and —-% tah, and Preston, Idaho. The 
extension from Wellsville, Utah, via Logan to Preston, Idaho, was placed 
in operation in March 1915, and the link between Wellsville and Brigham 
City was completed and operation over the whole system begun Oct. 14 
1915. Contracts have been awarded, it is stated, for extensions from 
Ogden to Harrisville, Utah, and from Hot Spree to Brigham heads Utah, 
22 miles. Power is purchased from the Ut Power & Lt. 

OFFICERS.—Pres., M. 8. Browning; Ist V.-P., D.C. Abed 2nd V.-P., 


Joseph Scowcroft; Sec. '& Treas., Royal women: Gen. Mer., W.A Whitney: 
Aud., P. H. Mulcahy.—V. 108, p. 975; V. 112, p. 654 





SALT LAKE & UTAH RAILROAD. 

ORGANIZATION. Ramp,’ * in Maine in 1912. Road was formally 
opened between Sait Lake City and Provo Aug. 1 1914, although trains 
were placed in operation July 24 1914. Line was extended from Provo 
to Springville in the fall of 1915 a. on to Spanish Fork and Payson in 
Jan. and May 1916. Branch from Granger to Magna. a distance oO about 
9 miles, was completed Oct. 10 1917. ranchises extend to 1960 in Utah 


County and in Provo, to 1962 in Salt Lake City and County, to 2010 in 


Lehi City, American Fork and Pleasant Grove, and to 2012 in Springville, 
Spanish Fork and Pa my remainder on private right-of-way. 7 

Owns 50% of the $150,000 stock (auth. $1,000,000) of the Salt Lake 
Terminai Co. (V. 101, oT). the other 50% being owned by the Bam- 
berger Electric RR. iP: Terminal © Co. 11 specstes by these two companies 
under a 50-year lease running to : 

y 9412: 400 ch lst Mtge. notes due Aug. 1 1921 were paidjoffat sturity. 

; 1 © 
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Loans by United States.—Three !oans aggregating $1,000,000 have been 
made to the company by the U. 8S. Govt. under Sec. 210, ‘Transportation 
Act, 1920, as amended. $15,700 of this amount was paid back prior to 
July 31 1921: $64,600 is due June 1 1922; $235,400 matures periodically to 
1935; $700.000 matures July 7 1936; this $1,000,000 loan bearing interest 
at 6%. These notes in favor of U. S. Govt. are secured by collateral 1n 
total amount of $1,000,000 6% 1st mtge. bonds and $500,000 Ist pref. stock. 

Fare Increase.—In May 1921 the Utah P. U. Comm. auth. an increase of 
20% in one-way passenger fares between Salt Lake City and Payson. 
V. 112, p. 2307. See aiso V. 113, p. 629. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Com. stock $3,000,000 ($100). .... --~----- $3 000 000 snsanndtimhae 
First pref 7% cum $3,000,000. .... 7% BE  —EO— 


Pref 7% cum $2,000,000 ($100) ..-.. ------- 1.821.000 ..-..-..-. 
lst mtge $10,000,000 gold/ 1914 6 A-O 1,344,100 April 1 1944 
($1,000, $500 & $100) .c*tf/ Int. at First Nat., Bank N. Y., or Cont. & 
edeemable at 102 & Int._.| Com. Tr. & Sav. Bank, Chicago, Trustee 
Salt Lake Term Co Ist M/{.1915 _6@J-D 350,000 June 1 1936 
$1,000,000 gold ($1,000; Int. at Bankers’ Trust Co., N. Y., or Inter- 


$500 & $100___-- _c*tf national Tr. Co., Denver. Trustee. 
Equipment trust certificates)! 1920 7 M-N 114,000 See text 

($500 & $1,000)...--- c*tff{Int. at Northern Trust Co., Chic., Trustee 
Equipment notes_........--- 1920 6Q-F 1,024 ..--nccee- 


Bonds.—Remaining bonds may be issued oniy under certain re- 
strictions. The $1,250,000 bonds outstanding bear 6% interest; remainder 
will bear such rates not exceeding 6% as may be fixed at time of issue. Sink- 
ing fund of 1% of bonds out 1919 to 1923, 14% 1924 to 1933 and 2% 1934 
to 1943. All bonds may be called at 102 int. and replaced by a like 
amount bearing alowerrate. V.100,p.230. The Salt Lake Term. bonds 
are unconditionally guar., p. & |., jointly and severally, by the Salt Lake & 
Utah RR. and Salt Lake & Ogden Ry. (now Bamberger Electric RR.). 
Callable on any int. date on 35 days’ notice at 102 and int. Sinking fund 
1% of bonds issued from 1920 to 1924; 14% in 1925-29, and 2% in 1939-34 
Additional bonds may be issued for 80% of cost of new property or for exts. 
and impts. For description of bonds and property, see V. 101, p. 1371. 

The equip. trust certifs. are secured on 60 cars which cost approximately 
$167,000. They mature semi-annually to 1930. V. 110, p. 2388. 


Calendar Year— 1920. 1919. 1918. 917. 
Gross FOVENUC... cone cccccccces $876.948 $708,026 $546,020 $487,925 
Operating expenses and taxes... 621,652 465,598 374,403 316,772 








_—-— — 





Net available for int. & divs__x$255,296 $242,428 $171,616 $171,152 
x In 1920 interest, &c., deductions amounted to $156,048, leaving a 
balance of $99,248. 


ROAD.—Operates from Salt Lake City south to Payson, about 67 miles, 
and a branch line from Granger to Magna (about 9 miles); also about 1 mile 
of single track of the Salt Lake Terminal Co. tracks in Salt Lake City and 
ab: ‘t 2 miles of single track street railway in Provo. 75 and &5-lb. rail; 
sta..ard gauge. 15 passenger cars, 1 combination gas motor car, 6 electric 
loconiotives, 3 express and 84 freight cars and 1|1 service Cars. _Power is 
purchased under long-time contract from Utah Power & Light Co. 

OFFICERS.—Pres., W. C. Orem; V.-P., Ross Beason; V.-P., Henry I. 
Moore: Sec. & Treas., F. M. Orem; Aud., Aldon J. Anderson.—Y. 111, p. 
2230; V. 112, p. 2307, 2643; V. 113, p. 629, 732, 1054, 2315. 

na 


SAN ANTONIO, TEX. 


SAN ANTONIO PUBLIC SERVICE CO. 
Practically all the com. stock is owned by the American Light & Trac. Co. 


CBS 8 RIMS SOT are. in Texas Sept. 6 1917 to take over and 
operate the properties of the San Antonio Gas & Electric Co. and the San 
Antonio Traction Co., both formerly controlled by the Southern Light & 
Traction Co., whose affairs were wound up. The new company is auth. to 
construct a system of interurban electric railways out of San Antonio, and 
it it reported will build a line between San Antonio and Austin, about 85 
mil 


les. 

Fares—Rates, &c.—On Oct. 3 1918 the San Antonio City Commissioners 
denied the company permission to charge either a 6-cent fare (with the 
existing transfer) or a 5-cent fare with no transfers. V. 107, p. 1482. 
Compare V. 107, p. 1102. The company applied to the United States 
District Court at San Antonio for authority to charge a 7-cent fare, and 
on Feb. 18 1919 Judge Duval West in the United States District Court 
in San Antonio handed down a decision holding that the franchise ordin- 
ance under which the company operates does not constitute a binding 
contract in so far as the 5-cent fare provision is concerned. V. 108, p. 880. 
Federal Judge Duval West has granted an injunction restraining the city 
from interfering with the company putting into effect increased fares. 
On April 11 1921 the U. S. Supreme Court upheld the action of the lower 
court. V.112, p. 1618, 1700. After numerous trials the company finally 
adopted a straight 7-cent fare with universal transfers. r. 110, p. 659. 
On Aug. 16 1920 fares were raised from 7 to 8 cents, metal tokens being 
sold at 4 for 30 cents. V. 111, p. 897. In Dec. 1921 the City Commis- 
sion accepted the company’s proposal to: (1) reduce fares from 8 te 6 cents 
upon discontinuance of the jitney service, and (2) to etsablish the 1920 
schedule in the price of gas and electricity, with graduated reductions 
based on the amount consumed. V.113, p. 2615. See, however, V. 1:4, 

. 1652. 

° Favorable Fare Decision.—See V. 112, p. 1867. 

Ir Jan. 1921 the co. was auth. to issue $2,300,000 additional capital stock, 
$2,000 ,000 to be 8% pref. and $300,000 com. stock. For details see V. 112, 
p. 258. Compare V. 112, p.63. In Jan. 1922 issued $3,800,000 Ist mtge. 
& ref. 6% 30-year bonds, Series ‘‘A,’’ proceeds being used to retire $2,641,- 
000 Ist cons. 5% bonds due Sept. 1 1967, to provide for construction and 
impt. expenditures and for other corporate purposes. V. 113, p. 2819. 


STOCK AND BONDS— Date. Interest. Outstanding . Maturity. 


Common $5,000,000 ($100)... ---. ----.-- SOME eocecceess 

Preferred $2,000,000._.....-- ---- 8% & eee 

Ist mtge & ref ser “A'’ ($100, 1922 6¢J-J 3,800,000 Jan 11952 
$500 & $1,000)__.____c*tf\| Interest yay in New York. 

San Antonio Trac $984,000 { 1908 5M-S 984,000 Sept 1 1949 
lst mortgage gold_______- New York Trust Co., trustee. 

San Antonio Gas & Electric 1908 5M-S 984,000 Sept 1 1949 
$984.000 Ist M g($500) c*tf | Interest at New York Trust Co., trustee. 


Bonds .—The issuance of add'l Ist & ref. mtge. 6s is restricted by provi- 
sions of mtge. In addition to $3,800,000 outstanding $732,000 are held 
in treasury. Ser. ‘‘A’’ red. all or in part, on any int. date, upon 60 days’ 
notice at 110 from Jan. 1 1932 up to and incl. Jan. 1 1942, and at 105 there- 
after to maturity, plusint. Penna. 4-milltaxrefundable. V.113, p. 2819. 
Both the San Antonio Trac. bonds and the San Antonio Gas & Elec. bonds 
were issued to retire underlying bonds. V.88, p. 687. Gas & Elec. bonds 
are redeem. at 105 & int. on 6 weeks’ notice. See V. 101, p. 851. 

ROAD.—Owns and operates 92 miles of single track in city of San An- 
tonio. 250 cars. 

OFFICERS.—Pres., Emerson McMillin; V.-P., E. H. Kifer; Sec. & 
Treas., R. C. Jones.—V. 112, p. 1618, 1867, 2615, 2819; V. 114, p. 1652. 


_ — 
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SAN DIEGO, CAL. 
SAN DIEGO ELECTRIC RY.—A trolley road. 


ORGANIZATION, &c.—Began operation in 1892, and in March 1898 
urchased Oitizens’ Traction Co. at foreclosure sale. In 1905 sold ite elec- 
Pic power business to a new company—the United Light, Fuel & Power Oo. 
V. 81, p. 559. On Dec. 30 1920 Comm. sold the power house and plant to 
the San Diego Cons. Gas & Elec.Co. Compare V.112,p.63. 1n196 | ar- 
chased the electric line of the Coronado RR. In 1909 acquired the ‘uth 
Park & East Side Ry. Stock was increased Nov. 1907 from $500, to 


000,000. 
ee Dec. 1919 was auth. by the Cal. RR. Comm. to put into effect 
a zone system. For details see V. 109, p. 2172. 
In Nov. 1921 the co. was auth. by the Cal. RR. Com. to use the proceeds 
from the sale of $577,000 5% gen. Ist lien mtge. 5% bonds to reimburse 
the treasury and finance construction expenditures already made. V. 113, 


. 2186. | 
sf STOCK AND BONDS— Date. Interest. Cvisonding. Maturtty. 
3,724,000 Jan 1 19055 
San Francisco, 
trustee, or Nat. Bank of Commerce, N. Y. 
; at 5%; rate of interest on 
000 to be determined at time of issuance, but not to ex- 
fund for retirement of entire issue at maturity. 





000 
rod. nt io'are, Jan 1920 


Bonds.—First $5,000,000 bonds bear interest 
remaining $5,000, 
cood 6%. Sinki 
V. 99, p. 122, 1131. 


RAILWAYS 


EARNINGS.—For years end. Dec 31: 


[Von 114. 


Year— Gross. Net, after Tazes. Oth.Inc. Deductions. Deficit. 
1920 ....$1,.379,032 $146,377 $15,526 $223 .437 $61,540 
1919 _._. 1,034,969 def. 147,299 9,947 202 ,702 340 ,053 


ROAD.—Owns and operates railway system in San Diego and Coronado 
aggregating 75.85 miles of track, including 28.51 miles of second track and 
1.23 miles sidings. Operates 10.61 miles between San Diego and Chula 
Vista, owned by San Diego & Arizona Ry. Co. Standard gauge 60-lb. 
' rail and 114-lb. Trilby. 

OFFICERS.—Pres., J. D. Spreckels; V.-P. & Man. Dir., Wm. Clayton; 
Sec., Claus Spreckels: Gen. Counsel, Read G. Dilworth; Treas., Claus 
Spreckels.—V. 83, p. 380; V. 85, p. 1144: V. 99, p. 122, 675, 1131; V. 109. 
p. 1462, 2172; V. 112, p. 63; V. 113, p. 2186. 


- A 


SAN FRANCISCO, CAL. 
PACIFIC GAS & ELECTRIC CO.—See ‘Railway & Industriai"’ Section 


CALIFORNIA STREET CABLE. 


ORGANIZATION .—Chartered Feb. 81877. Annual meeting the third 
Wednesday in January. Franchise expires in Feb. 1929. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


See Oe Beacccaaseeeoe o006 Monthly $1,000,000 See text 
First mortgage $384,000 ($1,-/ 1915 6 gz J-J 223,000 Serially 


000) red ist 5 yrs at 105,4Int. at office of company. Union Trust Co. 

thereafter at 103... ---- | of San Francisco, Trustee. 

Bonds .—%3384 ,000 bonds were issued to retire 3900,000 bonds due Jan. 1 
1915 (of which $516,000 were in treasury, leaving $384,000 to be refunded). 
The new bonds are due in 12 annual installments beginning Jan. 1 1916 and 
ending Jan. 11927. $161,000 have been retired. No. of bonds which 
matured in 1921, 30, the remainder mature successively thereafter, 32, 33, 
37, 39 and in 1927, 46. V.99, p. 1831, 1672, 1596. 

Dividends were 50 cents monthly, but in Aug. 1902 were increased to 75 
cents monthly, and in Nov. 1904 to 90 cents monthly. On account of- 
szarthquake and fire, no dividends were paid from April 19056 to Sept. 1908, 
when dividends were resumed at 50 cents per share up to May 1909, when 

. Der share was paid: same rate monthly since. 

ae years ending Dec. 31: 


ear— Gross. Net. aft. Tazes. Oth.Inc. Deductions. Surplus. 
1921 _......$547.054 $97 .759 $18,713 $13,380 $103,092 
1920 ....... 546.073 113.019 20,073 45,180 87.912 
BLE weevcee GOOOkl Meat 8=©—s wednoe 45,920 97 487 


ROAD.—Operates 11 miles of track on 5% miles of street. 

OFFICERS.—Pres., Jas. W. Harris; V.-P., A. H. Payson; 2d V.-P. 
$8. Waldo Coleman; Sec., Geo. A. Hare; Treas., J. H. Meyer & Co.; Aud. 
Chas. P. Stone; Supt., J. W. Harris. Office, 1061 Hyde St., San Francisco 
Calif.—V. 99, p. 1831, 1616. 


COAST VALLEYS GAS & ELECTRIC CO. 


ORGANIZATION .—Incorporated on March 20 1912 in California. 
Acquired the le <~- of the Monterey Gas & Electric Co., the Monterey 
County Gas Liectric Co., the Salinas Valley Water Co. and the King 
City Water, Light & Power Co. Does entire electric and gas business in 
Monterey, Salinas and Pacific Grove: also owns water system of Salinas and 
eeore istributing lines in Salinas Valley and electric and water system at 

ng City. 

Valuation.—In Dec. 1920 the approx. value of the co.’s properties was 
yeced at $1,588,692. V.111. p. 2524. 

Rates .—Effective Oct. 1 1921 the Calif. RR. Comm. auth. the co. to 
reduce gas rates as a result of a declinein the price of oil. Future rates are to 
be based on the variations in the price of crude oil. V. 113. p. 1364. 

In Dec. 1921 the Cal. RR. Comm. auth. the co. to: (1) issue $400,000 
6% cum. pref. stock; (2) refund $2.000.000 7% cum. pref. stock and 
(3) cancel claims for nearly $1.250,000 unpaid accumulated divs. on the 

% pref. stock. The Comm. also auth. the co. to issue and sell at not less 
than 80°% $100,000 add'l 6% pref. to finance in part the cost of add’ns and 
betterments. V.113, p. 2618. 

STOCK AND BONDS— Date. Interest. Outstanding. 
Common $3,000,000 ($100)_-. ---.- 
Pref $500,000 ($100) 7%\ -.-- 

cum from July 1°12; red 110 
Pirst M $10,000,000 Ta 1912 


Maturity. 
8 8 Se 
siiltaiieiaia aia Gs6Ue déesceesose 


62 ™M-S 973,000 Mar 1 1952 

($1,000) ann sk fd of 1%/Interest at Mercantile Trust Co., San Fran.., 

of bonds out beg Mar '18 c* Trustee, or U. S. Mtge. & Tr. Co ,N. Y. 

Collateral trust 10-year notes{ 1920 8 g M-N 240,000 Nov 1 1930 

$400,009 ($1,000) gold_tff{Int. at Anglo-California Trust Co., San 

| Fran., Trustee, or N. Y. Trust Co., N. Y. 

Bonds .—Bonds are redeemable, all or any, on any int. date at 105 and int. 

$360,000 are pledged as security for the 10-year collateral trust notes. 
$47,000 (not incl. in amt. outstanding) are held in s. f. V. 94, p. 1249. 


Notes.—The 10-yr. coll. trust notes are secured by Ist M. 6s in the ratio 
of $3,000 bonds to $2,000 notes. Arered. at 105 until 1926 and thereafter 
at 1% [premium] for each year of unexpired term. V. 111, p. 2524. 


EARNINGS— Gross Net (after Other Bond Balance. 
Yecrs ending— Earnings Tazes). Income. Int.. &c. Surplus, 
June 30 1921_-_$593,489 $147,477 $4,889 $72,807 $79,559 
June 30 1920__~ 528,130 145,562 3,423 64.926 84,359 
June 30 1919_.-~ 367,170 101,518 27,309 59,681 69,146 


Property, cc.—Does electric and gas business, Monterey, Pacific Grove 
and Salinas, also owns water system of Salinas and King City, and electric 
distribution lines in Salinas Valley. Owns electric generating plants at 
Monterey, Salinas and King City. Purchases most of the electric energy 
which it distributes from Pacfic Gas & Electric Co., lessee of Sierra & San 
Francisco Power Co. 


OFFICE RS.—Pres., M. B. Starring: V.-Ps., Warren Gregory and 
James F. Pollard; Sec. & Treas., P. 8. George.—V. 111, p. 2427, 2524; 
V. 113, p. 1364, 2618. 


UNITED RAILWAYS INVESTMENT CO. 


ORGANIZATION .—lIncorporated in New Jersey Feb. 17 1902. In 
Sept. 1906 filed an amendment tol ts charter changing its name from United 
Railways Inv. Co.’of San Francisco to its present title. V. 83, p. 689. 
Owns directly or indirectly through stock ownership all the outstanding 
common and pref. stock of the California Ry. & Power Co. Also owned 
the stock of The Railroads & Power Development Co. YV. 8&9, p. 287, 529, 
848. In 1921, however, all the assets of that co. were transferred to the 
United Rys. Invest. Co. 

Acquisition of Philadelphia Company .—In Feh. 1906 acquired $21,000,000 
of the common stock of the Philadelphia Co. of Pittsburgh, giving $37 50 
in new collaterai trust bonds and $20 in common stock of the Invest- 
ment Co. for each $50 share of the Philadelphia Co. See V. 82, p. 393, 
988. For statement made in listing these bonds on the Philadelphia Stock 
Exchange, see V. 83, p. 1235. Now owns $24.475,000 Phila. Co. com. stk. 

Reorganization Planned.—See V. 113, p. 2186. 


STOCK AND BONDS— Date. 


Common $31,000,000 ($100)_. ---. --.------ V0 peseriade:-on 

Pref 5% cumfrom Apr11902| -... -.------- - 15,830,000 Jan '07, 2% 
$25,000,000 ($100).------ 

Pref stock div certificates_... ..-. See text [EEE sapecaceanh 

Ist lien collateral trust mtge{ 1906 5gM-N_ 14,444,000 May 1 1926 
$20,250,000 gold ($1,000); Int. at Guar. Trust & Safe Dep. Co., Phila., 
Sn CE csceccocecd c*| or N. Y. Trust Co., N. Y. Trustee. 

GENS ccccectcoccceccecusse coon 5% 458,000 To 1925 


Bonds.—The coll. trust bonds are secured by deposit of all acquired com- 
mon stock of the Phila. Co. except 6.600 shares. ey are subj. to call on 
any int. dateat 105 andint. A sinking fund of 1% per annum of bonds out 
standing began May 1 1911. said fund to be invested in the bonds at 
not more than 105 & int. The amount reported outstanding as above ex- 
cludes $3,706,000 held by trustee in sink. fund. Authorized amount of 
bonds may be increased for purchase of additional shares of com. stock of 
a i Bonds are | on N. Y. & Phila. Stock Exchanges. V. 90, 
D. . . 


Stock.—The preferred stock can be retired at 110. $1,000,000 of the 
pref. stock out bears divs. from Sept. 1 1909. 





Pref. Stock Div. Certificates.—Of the $1,462,500 outstanding, $71 .500 
mm. A, at rate of 6% and $750,000 at 5%. . 
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Diridends.—First div., 144%, on pref. stock, paid Jan. 3 1903: 1%9 
July ‘03; in Jan. '04,1%%; July, 1% %; in ’05, 4%; in ‘06, Jan., 24% (v 
81, p. 1667); April, 4% ‘,—owing to the earthquake and fire, this dividend 
was paid in interest-bearing scrip instead of cash. V.82, p.988. In July 
1906 another scrip dividend of 24% paid (V. 82, p. 1381), and in Jan. '07 
another of the same amount; July '07 dividend passed altogether. V. 84 


p. 1429. None since. 
REPORT.—Fiscal years ending June 30 (1921 report V. 113, p. 1884) 
Year ivs. Rec'd Other Totat Interest on Balance 
Ending— on Stocks. Income. Expenses. Bonds,&c. Surplus 
June 30 1921_____$1.468,.500 $284,185 $111.658 $1,044,599 $596,428 
June 30 1920... -- L466, 100 264,617 92,577 1 065,924 5/2,21¢ 
June 30 1919__.-_- 1 473,300 192,893 73,137 1.074.449 518,60, 
June 30 1918. ._- 1,534,687 168,82 90,270 1,072,523 940.71’ 


The entire surpluses of 1920-21, 1919-20, 
aggregating $2,942,768, have been set aside as a provision toward losses 
sustained through investment in United RRs. of San Francisco (now Market 
St. Ry.) and applied against book cost of stocks of Calif. Ry. & Power Co. 

EARNINGS.—For cal. year 1921 will be found in V. 114, p. 1654. 

OFFICERS.—Pres., Mason B. Starring; V.-P., H. B. Lake; Treas.. 

. 8S. Guinness. N. Y.: Sec. & Asst. Treas., M. V. R. Weyant; Aud. & 
Asst. Sec., P. M. Hoskins.—V. 105, p. 1516: V. 106, p. 2451; V. 107, p 
1379: V. 108. p. 1823, 2023: V. 109, p. 1701, 1790: V. 111, p. 1656, 1759; 
V.113, p. 1774, 1884, 2186; V. 114, p. 1654. 

(1) California Railway & Power Co. 

All the common and pref. stock issued is owned or controlled by the United 
Rys. Investment Co. 

ORGANIZATION .—Incorp. in Delaware on Dec. 18 1912. Owns 
the entire oustanding stocks (except director’s qualifying shares) of the 
San Francisco Elec. Rys. and the Sierra & San Francisco Power Co. The 
co. together with the United Rys. Invest. Co. owns $6,000,000 com., $3,- 
825,000 pref. and $2,350,000 2d pref. stocks of the Market St. Ry. 

Lease Controlied Company .—See Sierra & San Francisco Power Co. below. 


1918-19, 1917-18 and 1916'17, 


sSTOCK— Authorized. Outstanding. Last Dio. 
PES IES eee 40,000,000 $40,000,000  -...___ LL. 
Pref. stock, 7% cum., red. at $115. 6,874,400 6,874,400 June "14, 2% 


Prior preference 7% cumulative... 5,000,000 

Prior preferred stock is redeemable at $115 a share except the first 
$3,000,000, which will be retired, when earnings are sufficient therefor 
through a cumulative sinking fund $100,000 yearly on January Il 
1914 to 1917 and $260,000 annually thereafter. $100,000 was redeemed in 
cash Jan. 2 1914 (V. 97, p. 1820, 1662) and $100,000 Jan. 2 1915 (V. 100 

. 53). None redeemed since. Additional prior pref. stock may be 

ued only for additions, betterments, acquisitions, &c. No mortgage or 
other incumbrance may be created that does not provide for the cancella 
tion of all prior pref. stock then oufstanding ‘ i 

REPORT .—For years ending June 30 (1921 repor 
see also V. 114, p. 1405): 

Tota 


2,400,000 See text 


p. 6i. 
tin V. 113, p. 1572; 


Fiscal Na Previous Total for Prior Pref. Total 

Year— Income. Income. Surplus. Divs. Dividends. Surplus 
1920-21____$1,166def.$13,192def.$57,864 ° -----. LLL. def .$7 1,056 
1919-20__.. 3,457 def.23,838 def.34,026 ....-. -..---. def .57 ,864 
1918-19__-_- 131 def.28,528 def.5,498 def.34,026 ae Get oF 026 

Dividends.—First div. on prior pref. stock— 1% Yo—pald April 1 1913: 
same rate quarterly to and incl. July 1916. In Oct. 1916 pafd only 1% 


None since. V. 105, p. 1416. In Sept. 1913 a dividend of 34% was 
paid on the preferred stock. In June 1914 2% was paid. 


OFFICERS.—-Pres., Mason B. Starring: V.-Ps., G. de B. Greene ano 
8. H. March; Treas., B. 8S. Guinness: Sec. & Asst. Treas.. P. M. Hoskins 
Asst. Sec., C. H. Mann.—V. 105, p. 1308, 1416, 1418, 2542; V. 107, p. 1380; 
V. 109, p. 1608; V. 111, p. 1469; V. 113, p. 1572; V. 114, p. 1405. 

(a) Sierra & San Francisco Power Co. 

Stock is owned by the California Ry. & Power Co. 


ORGANIZATION .—Incorporated in California on May 29 1909 and on 
Sept. 1 1909 took over the Stanislaus Elec. Pow. Oo. and the Tuolumne 
Water Power Co., both foreciosed per plan in V. 88, p. 235, 569, 1005, 1066 
Has contract extending to 1954 with United RRs. of San Fran. to supply 
power to that company. In Oct. 1917 purchased the LaGrange division 
of the Yosemite Power Co. for $450,000 and cost of additions and better- 
ments from Dec. 1916. V. 105, p. 1528. 

Lease.—On Dec. 31 1919 a contract was negotiated with the Pacific Gas 
& Electric Co., under which the operating properties of Sierra & San Fran.- 
cisco Power Co. were leased for a period of 15 years with the understanding 
that arrangements would be made by Pacific Gas & Electric Co., to finance 
necessary additions both in generating and distributing equipment by the 
sale of Sierra & San Francisco Power Co. bonds if feasible and otherwise by 
the use of Pacific Gas & Electric Co. credit. The interest obligatioze us +t 
both the Sierra Co.’s Trust Indentures are guaranteed ir ef*3s by Pacific 
Gas & Electric Co. during the life of the lease and in addition the Sierra Co. 
receives a rental of $50.000 per ann. for the first two years, $100,000 for 
the third year and $150,000 per annum for each year thereafter. V. 111, 
p. 1478. In accordance with terms of lease the Calif. RR. Comm. auth. the 
co. in July 1921 to deliver to the Pacific Gas & Elec. Co. $1,000,000 Ist 
mtge. bonds previously approved by the Comm. ‘The bonds were applied 
for the repayment of moncy advanced or to be advanced by the Pacific 
Gas & Elec. Co. for exts. and betterments to the co.’s properties. V. 113, 
p. 426. The proceeds of a second $1,000,000 of Ist mtge. bonds have been 
similarly paid and applied. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturtty. 
Geer See eee GW nce scene 86 avenue SA an acmesmes 
lst M $30,000,000 g ($1,000./ 1909 5 @ F-A & 500,000 Aug 1 1949 

$5,000, &c)_-_-_-- c*&r*tf\Int.at U.S.Mtge.&Tr Co., N. Y., Trustee 
2d mtge Ser A & B $9,500,000; 1909 5-6 J-J 9,500,000 Jan. 1 104° 
ai cn nore ....c*|Columbla Trust Co., New York. Trustee 


Bonas.—First mtge. bonds are subject to call on any int. date at 110 and 
int. The remaining bonds may be issued at 80% of cost of extensions and 
add’as, provided net earnings for previous 12 mos. shall equal twice int 
charge on all outstanding bonds. incl. those to be issued. V. 91, p. 157. 
The bonds are listed on the N. Y. Stock Exch. Second mtge. consists of 
Series ‘‘A’’ $1,000,000, at 6%, and Series **B”’ $8,500,000 (incl. $43,775 
Series ‘‘B’’ and scrip in treas.), at 5%. Int. on Series “‘B’’ bonds was 
payable at option of company from July 1 1910 to and incl. Jan. 1916 in 
additional Series ‘‘B’”’ bonds in lieu of cash, and was so paid. July 1 1916 
and subsequent int. has been paid in cash. 


EARNINGS.— Gross Net (after Other Interest on Balance. 
12 Mos. ending— Earnings. Tazes). Income. Bonds, &c. Surplus. 
*6 m. end. Dec. 31 °19$1.316.025 $183,857 $12,182 $435,941 df$239,902 
June 30 1919. .-.-..- 2,225,160 981,771 11,213 863 ,567 129,417 


June 30 1918____--- 1,694.474 1,010.11] 20,831 859 357 171,585 
* On Dec. 31 1919 the co.’s properties were leased to the Pacific Gas & 
Elec. Co. (see above under ‘‘Lease’’) and earnings are no longer reported 
separately. ; 
Property.—Owns water-power properties near San Francisco and a supple- 
mentary steam station in that city, which have a combined capacity of 
940 h-p. 
07 SF FICERS.—Pres., Mason B. Starring; V.-Ps., John F. Forbes and 
Warren Gregory; Sec. & Treas., Ernest A. Richards: Asst. Sec.-Treas.. 
P. M. Hoskins.—V. 106, p. 2349, 2763; V. 107, p. 1389; V. 111, p. 1478; 
V. 113, p. 426. 


MARKET STREET RAILWAY CO.—(Sce map, page 128.)—An oper- 
ating and holding company. 

36,000,000 com., $3,825,000 pref. and $2,350,000 2d pref. stock of the 
co. is owned by the Calif. Ry. & Pow. Co. and the United Rys. Invest. Co. 

ORGANIZATION .—Organized in Calif. on Oct. 14 1893 as a consolida- 
tion of 11 corporations operating street railroads in the city and county of 
San Francisco. On Mar. 18 1902 all the assets were sold and conveyed to 
the United RRs. of San Francisco, which operated said street railroads 
together with other street railroads purchasea by it up to April 1921, when 
through reorganization and foreclosure proceedings the Market St. Ry. re- 
acquired all the assets and properties of the United RRs. and now operates 
same. Reorganization was carried out in accordance with terms of plan 
outlined in “Electric Railway’’ Supplement of April 30 1921, where history 


of United RRs. up to time of reorganization will also be found. See also 
V. 112, p. 2093. The co. owns the) following stocks: 

Name Par Val. Auth. Issued. Owned by Co. 
 f i $100 $2,000,000 $2,000,000 $1,999,500 
South San Fran. RR. & Pow. Co... 100 100,000 13,500 ,000 
I , , s 100 ,000 60,000 59,703 
San n. & San Mateo Elec. Ry... 100 10,000 10,000 9,995 
ER ee 10 40,000 23,108 23,075 
Metropolitan Ry. Co eeeeceeereecee 100 10,000 10,000 9,994 











Leases the Gough Street RR. Co.’s system, which includes the lines 
formerly owned by the San Francisco Elec. Rys. (conveyed to the former 
through reorganization proceedings). The balance of the property of San 
Francisco Elec. Rys. (consisting of power-house and rolling stock) is now 
owned by Market Street Ry. Co. 


Municipal Ownership Voted.—On Nov. 2 1920 the people of San Fran- 
cisco voted in favor of a proposition to amend the city charter in such form 
as to enable it to acquire traction properties. to be paid for out of earnings. 
Yor details see V. 111, p. 1950. 

{n April 1922 negotiations for purchase by the city were under way. 
The Board of Supervisors was reported to have agreed upon $35,000,000 
with deferred payments carrying 5% interest, as a fair valuation of the 
company’s properties. For further particulars as to city purchase plans, 
see V. 113, p. 2819; V. 114, p. 522, 1179, 1533. : 

Decision.—On Jan. 18 1917 Judge Hunt in the U. S. Court at San Fran- 
cisco dissolved the temporary injunction preventing the construction of 
municipal street railway tracks on tower Market St., paralleling the co.’s 
tracks. The company appealed, but on April 21 1919 the U. S. Supreme 
Court upheld the decrees of the Federal Court dismissing the injunction 
proceedings brought by thecompany. In dismissing the company’s appeal 
the Court said that this action was taken without prejudice to the company’s 
right to seek damages. The various damage suits filed by the company up 
to May 1919 bring the total amount of damages claimed up to $6,870,130. 
V.108, p. 1823,1722. Compare V. 107, p. 2290; V. 108, p. 1391. 

Valuation.—See V. 113, p. 1360. Compare V. 112, p. 63, under caption 
‘U. RRs. of San Francisco.’’ 

City Purchase Proposal.—vV. 113, p. 2311. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com stock $10,700,000 ($100). -.-. wu Le BLU GCEEE nccectsance 
Prior preference 6% cum 

Dik Te Le acdnane anes 6% 11,617,000 Apr ’22,1% 
Pref 6% cum $5,000,000 ($100) ___- 6% S.UEtOe caceeccceos 
2d pf 6% n-c $4,700,000 ($100) ---. — LL. OE Qe 

1894. 5gM-S 14,578,650 Sept 1 1924 


First consol mtge gold $17,- 
500,000 ($1,000) Int. at Treasurer's office, San Francisco. 
5-year 6% coll. tr. notes| 1919 6A-O1 4,847,000 April 1 1924 

$5,200,000 ($1,000)c___tff{ Int. at Union Trust Co., San Fran., Trustee, 
_ or Equitable Trust Co., N. Y., Trustee. 
Hquipment trust certificates... 1912 6% 30,000 July 1 1922 
Stock.—Ali classes listed on N. Y. Stock Exch. and on San Francisco 
Stock and Bond Exch. Both the prior preference and the preferred stock 
iscum. 2d pref., however, is non-cum, All classes of stock have equal 
voting power. There is no provision for redemption or conversion of stock. 


Bonds .-—Of the Ist cons. mtge. 5s reported as outstanding $4.847 ,000 are 
pledged as collateral under the 5-year 6% notes. Sinking fund of $160,000 
er annum. began Sept. 1 1918 and applied to the redemption of these bonds. 
onds so redeemed are canceled. Up to April 1922 $1.073,000 bonds had 
been retired through the sinking fund. Union Trust Co. of San Francisco 
is trustee. Mtge. contains no tax-free covenant. Listed on N. Y. Stéck 
Exch. and San Francisco Stock and Bond Exch. 


Notes.—The 5-year 6% coll. tr. notes are secured by $4.847,000 Ist cons. 
mtge. 5% bonds and by a first lien on certain properties described in 
V. 112, p. 2093. Call. all or in part on any int. date on two weeks’ notice 
at 102 andint. Sinking fund of $160,000 per annum for purchase of notes 
is provided for, and to April 1 1922, $353,000 had been purchased and 
canceled through the sinking fund. Listed on New York Stock Exchange 
and San Francisco Stock and Bond Exchange. 

Dividends.—An initial dividend of $1 50 per share was paid on the 6% 
prior preferred stock April 1 1922. V. 114, p. 854. 

Latest Farnings.—Earnings for 9 months ended Dec. 31 1921: operating 
revenue, $7,091,927; net, after taxes, $1,323,005; other income, $30,492: 
bond interest, &c., $591,111; balance, surplus, $762,386. 

ROAD .—Operates street railways in the city and county of San Fran- 
cisco and in San Mateo County, Calif. Total mileage, 291 miles, of which 
22 are interurban. The tracks in San Francisco are partly electric and 

artiy cable; the line in San Mateo County is an interurban road extending 
rom San Francisco to the city of San Mateo. Rails 38 to 141-Ib. T and 
girder. Has777 pass. cars, 64 work cars and 17 trailers, and 8 misc. cars. 

FRANCHISES.—lIn a report by Haskins & Sells, accountants, it was 
stated ‘‘that out of the total original mileage of 228.95 miles, the franchises 
for 11.5431 miles only expire prior to 1929; all others between that year 
and 1952.”’ 

OFFICERS.—Pres., Wm. von Phul; V.-Ps., George B. Willcutt, D. C. 
Morris and Wm. M. Abbott; Sec., George B. Willcutt; Asst. Sec., E. M. 
Massey and P. M. Hoskins; Treas., A. M. Dahler. Office. 58 Sutter St., 


San Francisco, Calif. V. 112, p. 2093; V. 113, p. 1053, 1156, 1362, 1471, 
1574, 2311, 2819; V. 114, p. 522, 854, 1179, 1407, 1538. 





PRESIDIO & FERRIES RAILROAD.—Trolley. 

The city of San Francisco purchased the property and rolling stock for 
$323,000 and is now operating it, the franchises having expired Dec. 13 
1913. All debts were paid and stockholders received a dividend of $40 
per share (par $100, of which $55 paid in in liquidation.) 


SACRAMENTO NORTHERN RR.—The Western Pacific RR. Corp. 
(see “Railway and Industrial” Section) in 1921 acquired about 99% of 
both stock and bonds of the company. 

Organization.—Incorp. in California on June 20 1918 as a reorganization 
per plan in V. 104, p. 1489 of the Northern Electric Ry., bid in at fore- 
closure sale on May 28 1918. V. 106, p. 2758; V. 107, p. 182; V. 109, p. 
2440. Owns $75,500 stock (totai outstanding) of the Northern Realty Co, 
and uses some of its properties for operative purposes. V. 108. p 80. 

in Jan. 1919 the Cal. RR. Comm. auth. the co. to use $653,750 realized 
from its Class “‘A*’ bonds to pay reorganization and foreclosure expenses 
and to satisfy a mortgage indebtedness of $213,750 of the Northern Realty 
Co. V.108, p. 80. Compare V. 107, p. 2098. See also V. 109, p. 1274. 


in Oct. 1919 was auth. by the Cal. RR. Comm. to expend $316,683 for 
additions and betterments. 


Western Pacific's Offer to Acquire Road, &c.—The proposal of the Western 
Pacific to exchangeits Ist Mtge. bonds for the company’s bonds in the ratio 
of 4 to 5; to pay $26 50 in cash for each share of pref., $12 50 in cash for 
each share of 2d pref., and $5 for each share of common,was opposed by 
John 8. Drum, a director of the Sacramento Northern, who held that the 
offer was entirely inadequate. As a result, the security hoiders appointed 
the following committee to determine a fair value for the properties and 
securities: Miles Standish, Chairman; George W. McNear, Waiter D. 
Mansfield, C. W. Bush and C. J. Crary. V.111, p. 2042. In Nov. 1920 
the committee also held the above offer to be inadequate. V. 112, p. 258 
In Jan. 1921 the Western Pacific Corp. made forma! offer to exchange 
4 Western Pacific RR. Co. bonds for 5 of the company’s bonds; $27 50 
per share to be paid for the Ist pref. stock; $15 per share for the 2d pref.; 
and $6 per share for the com. stock of the co.; the shares and bonds to be 
deposited with either or both the Union Trust Co. and the First Federal 
Trust Co., San Francisco, to comply with the requirements of the offer. 
For details see V.112,p. 563. Up to Dec. 31 1921 98% of the company’s 
stock had been deposited under this offer. V. 112, p. 1400. See also 
V.112,p. 2414. ‘This exchange was effected, we are informed, as of June 1 
1921. On Oct. 18 1921 the California RR. Comm. approved this purchase. 
V. 1138, p. 2080. 

The authorized capitalization of the company is as follows: 

First pref. (a. & d.) stock, 6% non-cumulative (par $100)_--.--- $1,902,200 
Second pref. (a. & d.) stock, 6% non-cumulative (par $100)_.-. 957,800 
DT ee nt ee enceenee eee beees 2,340,000 
lst M 5% 20-year bonds, all on equal footing except as to interest 
ayments. Dated July 1 1917. Denom. $1,000, $500 and 
100; interest payable semi-annually. Total, $5,500,000, viz.: 

Class *‘A’’ bonds, call. 2; 102, a fixed charge from Juty 1 1917-$2,012,400 

Ciass ‘‘B” bonds, call. at par, a fixed charge from July 11919. | 951,200 

*Class ‘‘C”’ bonds, call. at par, afixed charge from July 1 1922. 1,268,200 

*Class ‘‘D” bonds, call. at par, afixed charge from July 1 1927. 1,268,200 

*Prior to dates named C and D bonds will receive interest only to extent 
of net earnings. 

A callialens mansber of Class ‘“‘A’’ bonds will be sold to provide for pur- 
poses necessary to the reorganization plan. 


Trust.—All of the capital stock is deposited with the Union 
nw A, of San Francisco mw .. a voting trust agreement, such trust to 
continue until all the bonds of the new corporation shail be paying the full 
fixed interest of 5% per year, but not longer than July 1 1927. See V. 
104, p. 1489. 
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ELECTRIC RAILWAYS 
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EARNINGS.—For years ending Dec. 31: 
Calendar Gr 


Oss Net, after Other Interest, Balance, 
Years— Revenue. Taz & Depr. Income C. Sur. or Def. 
Tt de de@uméeen $1,583,506 $60,031 $45,557 $195.903 def.$90,315 
RoE Dadodnanmnend 1.674.104 138,445 32,414 193,026 def. 22,166 


ROAD.—Total main line operated, 160.43; other tracks, 53.89; total: 
214.32. Cor-scts Chico, Oroville, Marysville, Sacramento, Yuba City. 
Colusa, Merician and Woodland. Also connects Suisun and Vacaville in 
Solano County. Gauge, 4 ft. 8% in. Rail, 60 & 70-lb. T. 


OFFICERS.—Pres., George F. Detrick: V.-P.. Sidney M. 


, Ehrman; 
V. 111, p. 2042; V. 112, p. 258, 563, 1400, 2414: V. 113, p. 2080. 


PENINSULAR RAILWAY. 

Entire stock, except directors’ shares, is owned by Southern Pacific Co, 

ORGANIZATION .—Incorporated in California June 30 1909 as a con 
solidation of various electric railways in which the Southern Pacific is inter 
ested, namely the Peninsular RR. Santa Clara Inter-Urban RR. (V. 33 
p. 380; V. 87, p. 545) and the San Jose-Los Gatos Interurban Ry. (V. 76 
p. 1409: V. 89. p. 194). 


Fare Increase.—In Oct. 1920 the company was auth. by the Calif. RR 
Commission to raise fares 20%. V.111, p. 1753. But compare V. 113, 


Dp. 850. 

STOCK AND BONDS— Date. Interest. Outstanding. MUaturity 
Stock $12,000,000 ($100)___.. --- . eee | UU CLL 
San Jose-Los Gatos Inter. Ist) 1903 5 M-N21 500,000 May 21 1923 


mortgage $2.000,000 ($500\-Interest at Central Trust Co., San Fran- 
OF Ge OGD ccencesencoe c*tf| cisco, Trustee. 


Bonds .—A sinking fund of 2% of net earnings, but not less than $10,000 
per annun, began Jan. 1 1905. 


EARNINGS.—For zone ending Dec. 31: 


ross Net (after Other Interest, Balance 
Calendar Year— Earnings. Tares). Income. Rents,&c. Deficit. 
aes es $354,417 $16.878 $34,048 $334,643 def$323,.717 
0 aa 306.381 df.47,564 35,859 315,633 327 338 


ROAD.—Operates 65.420 miles of first main track, 9.648 miles second 
track and 5.699 miles of sidings, turnouts, &c.; total, 80.767 miles. Also 
owns 16.27 m. first main track, leased to Sou. Pac. Co., and 1.26 m. main 
track operated by San Jose RRs. Serves San Jose, Saratoga, Los Gatos, 
Campbell, Cupertino, Monta Vista, Mayfield and Palo Alto, all in Santa 
Clara County. Standard gauge. 60 and 70-ib., mostiy T rail. 41 elec- 
= —— cars (including 2 express and 6 work), 2 trail cars and 1 electric 
ocomotive. 


OFFICERS.—Pres., Paul Shoup, San Francisco; Sec. & Aud., H. A. 
Culloden, Los Angeles; Treas.. M.S. Wade, Los Angeles; Asst. Sec., G. L 
King, San Francisco.—V. 104, p. 2343: V. 111, p. 1753; V. 113, p. 85 


SAN FRANCISCO NAPA & CALISTOGA RY. 


ORGANIZATION .—Incorp. Nov. i0 i9!1 in California as successor to 
wie San Fran Valiejo & Napa Valley RR., sold at foreclosure on Oct. 30 
1911. V.93, p. 1535. Also acquired the Vallejo Benicia & Napa Valley 
RR. Has a 20-year traffic agreement with Monticello SS. Co., providing 
for daily schedule of at least six round trips between Vallejo and San Fran. 
Purchases power from Great Western Power Co. under contract expiring 
Jan. i 1922, with privilege of extension for a further period of 10 years. 
Franchise runs to 1952 or later. 

In Dec. 1915 the California RR. Comm. issued an order fixing the repro- 
duction cost of the property, less depreciation, at $1,010,846. This however 
was not accepted by the co. 


Fare Increase.—Effective July 1 1918, the co. was auth. by the Cal. 
RR. Comm. to abolish all Se meee A rates and to increase the charges op 
commutation and school children's tickets 19%. V. 107, p. 402. 


STOCK AND BONDS— Date. Interest. Outstanding. 

I, $731.70 

Ist M $1.000,000 gold ($100{ 1911 6 J-D 
$500 & $1,000) callable at‘ Int. at Mercantile Tr. Co., San Fran., Trus.. 
105 & int. onany int dayc*| or at office of E. H. Rollins & Sons, N. Y. 

Debentures—unsecurea i 1911 5% 599,100 Decl 1936 
foreclosable $610,000 


Bonds .—$33 ,000 Ist M. bonds are held in treasury, $64,400 are in sink. 
fd. and remainder are reserved for additions and extensions at 75% of cost 
under certain restrictions. Annual sinking fund of 1% of bonds out began 
in 1914. V.93, p. 1535. $10,900 5% debentures are held in treasury. 


EARNINGS.—For years ending Dec. 21: 


Vaturity’ 


Calendar Year— Gross. Net (aft. taz.) Int., &c. Surplus. 
EE o acews ..----$395, 156 $129,030 $86,288 $42,742 
1920 a 127,728 64,950 62.778 


ROAD.—Comprises 46 miles of track, extending from Vallejo via Napa, 
to Calistoga, of which 30 miles on private right of way, 12.39 miles on 
streets or highways and %.32 miles sidings, standard gauge. Owns 37 
acres of land. incl. water front in Vallejo. Commenced operation of freight 
service into Mare Island Navy Yard Sept. 20 1920 over a branch of 3,900 
ft. additional main line and over Mare Island Government Causeway 
and Transfer Yard on Mare Island, the latter having a capacity of 75 cars. 
All transcontinental freight will hereafter move over this route for Mare 
Island. In 1920 completed a 75-car interchange yard at Napa Junction, 
7 miles from Mare Island, where freight for the Navy Yard will be inter- 
changed with the 8S. P. Co. 


OFFICERS.—Pres., Jas. Irvine, San Fran.: Sec. & Treas., T. V. Max- 
well, San Fran.; V.-P. & Gen. Mgr., C. E. Brown, Napa.—V. 107, p. 402 
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SAN JOSE, CAL. 


SAN JOSE RAILROADS.—A trolley road. 
Southern Pacific Co. owns entire stock except directors shares. 


ORGANIZATION .—Incorp. in California Dec. 23 1909 as successor to 
San Jose Ry. Co. V.90. p. 1297. Properties of San Jose & Santa Clara 
County RR. Co. purchased by San Jose RRs. March 15 1912. 

In June 1918 applied to the Cal. RR. Comm. for auth. to abandon that 
part of its line between Linda Vista and Toyon stations and a portion of 
the line on Monterey road. 

Fare Increase.—to Aug. 1918 was auth. by the Cal. RR. Comm. to in- 
crease fares from 5 cents to 6 cents. V. 107. p. 604. 


STOCK AND BONDS— Date. Interest. Outstanding. 4aturity. 
Stock $5.000.000 ‘$100)_____- AGE ocean $5.000.000 ...----- 
lst mtge $1.500,000 gold\ 1910 52 J-J 1.361.000 Jan 1 1955 


($1,000) sinking fund___ _tf/} tnt. at Mercantiie Trust Co.. 8. F.. Trustee. 

San Jose & Santa Clara Co.) 1906 4% A-O 1.152.000 April 1 1946 
RR ist & ref M $1,500,000 Int. at Union Trust Co., San Fran.. Trustee. 
($1,000) gold_____---- c*tf 


Bonds.—The San Jose & Santa Clara Co. RR. bonds are subject to call 
at 110 andint. Sinking fund of 1% of outstanding bonds began Apr. 11911. 
lst M. bonds are subject to following sink. fund provisions: Jan. 1 1915 to 
1939. incl., $10,000 per year, 1940-44, incl., $20,000 per yr.; 1945-49, 
$30,000 per yr.: 1950-54, $40,000 per yr.; or these bonds may be delivered 
to trustee in lieu thereof. 


EARNINGS.—For years ending Dec. 31: 


Year— Gross. Net. Other Inc. Int.,Rent..&c. Bal.,Def. 
a eae _-.-$491,587 $74,482 $1,262 $198,730 def$122.985 
eases 351.782 71.711 667 192.592 def 120,214 


ROAD.—Owns 24.79 miles first track, 11.75 miles 2d track, 2.02 miles 
sidings and turnouts; total, 38.56 miles; serving cities of San Jose and 
Santa Clara and country adjacent thereto. Standard gauge. 46 electric 
motor and 13 trailer cars; 3 automobiles for passenger service. 

OFFICERS.—Pres., Wm. F. Herrin; V.-P., Paul Shoup: Sec. & Aud., 
H. A. Culloden; Asst. Sec., G. L. King: Treas., M. 8. 
1297: V. 92. p. 1033; V. 104, p 560: V. 107, p. 604. 











Wade.—V. 90, p. 


SANTA CRUZ, CAL. 
COAST COUNTIES GAS & ELECTRIC Co. 


ORGANIZATION .-—Organized in California on Mar. 20 1912 and has 
acquired the Coast Counties Light & Pow. Co., Big Creek Light & Pow. Co. 
and San Benito Light & Power Co. and Gilray Gas Works; also the entire 
capital stock of the Union Trac. Co. (Santa Cruz). Franchises in munici- 
palities perpetual; county franchises on highways until 1946 to 1959. 


STOCK AND BONDS— Date. Interest. Outstanding. ‘4aturity. 
CE Stn cciens ctee sandidue l, , Ree ae 
Ist pref $1,000,000 6% cum. ..-.. Quar 220.900 See text 
Pref $1,000,000 6% cum-..--.. -.-.-. Quar. 1,000,000 See text 
Coast Counties L & P Ist ott, 1906 5 2 F-A 849,000 Auge 1 1946 


m1 000,000 g ($1,000) _c*tf 
Ry Ch inthe ee ae: han 8«=6)h6UlCl Mh Oe 
Big Crk Lt&Pow 1stM$339,000 tf__- 4% 274,000 May 1 1947 
San Ben Lt& Pow 1stM$150,000 tf_-_- 6% 139.000 Sept 1 1950 
Bonds .—$185 cash held in sinking fund of Coast Counties Light & Power. 
Callable 107% and int. on any int. date. Annual cumul. sinking fund 
of 1% of bonds out. began June 30 1911. $151,000 held in sink. fund. V. 
95, p. 681. Sink. fd. on Big Creek Lt. & P. bonds, $3,600 per ann. began 
Mur. 30 1908; $65,000 bonds and $2,001 cash in sink. fd. Sink. fund on 
San Benito Light & Power bonds of 1% of bonds out. began June 30 1915. 

$11,000 bonds and $80 cash in fund. 
In 1920 


Dividends.—6% per annum is being paid on first pref. stock. 
EARNINGS.—For years end. Dec. 31 (not incl. Union Trac, Co.): 


Int. at Mercantile Tr. Co., San Fran., Trus. 
tc xa ee 


paid divs. of 2% on 2d pref. stock. 


Year— Gross. Net (aft.Taz.). Int.,@c. Deprec’n. Surplus. 
1921 _._.......$748,270 $265,237 $83 ,956 $56,703 $124,578 
1920 ~ .. 637,001 219,950 83,355 57.598 78,998 


Property.—Has one hydro-electric and two steam plants; combined 
capacity, 3,346 h. p.; 109 miles transmission lines and 307 pole miles. Gas 
plants in Santa Cruz, Watsonville, Hollister and Gilray. 


OFFICERS.—Pres. & Gen. Mgr., 8. Waldo Coleman; V.-P., J. D>» 
Grani:; Sec. & Treas., L. W. Pryor.—V. 95. p. 681: V. 101. p. 614. 

Union Traction Co.—Controlled by the Coast Counties Gas & Elec. Co. 

At a meeting of the bondholders of the Union Traction Co. in Aug. 1915 
a bondholders’ protective committee was appointed to investigate the con- 
dition of that corporation. V.101, p. 616, 846. A majority of the bond- 
holders have signed an agreement, without surrender of any foreclosure 
rights, to the effect that property is to be managed as heretofore and cou- 
pons to be paid as earned. One coupon was paid Sept. 30 1919 and another 
Sept. 1 1920. None since. 

are Increase.—In Aug. 1918 was auth. by the Calif. RR. Comm. to 

charge a 6-cent fare in Santa Cruz and on the lines between that city and 
Twin Lakes and between Twin Lakes and Capitola. V. 107, p. 803. On 
June 9 1920 the Comm. auth. a further increase to 10 cents in cash fares 
and the sale of 8 tickets for 50 cents. V.111, p. 75. 


BON DS— Date. Interest. Outstanding. Maturity. 
Onion Trac Co Ist M Le 1905 5% 607,000 Feb 1 1935 
000 gold ($1,000)_c&r ntf\Int. at Union Tr. Co., San Fran., Trustee. 


The bonds have a skg. fund from 1910 to 1915 of «%% of bonds 
out.; from 1915 to 1920 1% of bonds out., and from 1920 to maturity 2% 
of bonds out; said fund to be used to redeem the bonds,. Are subject to 
call at 110 and int. $100,000 bonds are reserved for betterments and 
extensions. $43,000 have been retired. 

EARNINGS.—For eal. year 1921, gross, $93,267: net, after taxes, 
$12,443. In 1920, gross, $85,787; net, after taxes, $8,602. 

ROAD.—Operates 18 miles of track in Santa Cruz and to Capitola. 
Standard gauge.—V. 101, p. 616, 846; V. 107, p. 803; V. 111, p. 75. 


—_— 
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SAVANNAH, GA. 
SAVANNAH ELECTRIC & POWER CO. 


ORGANIZATION .—Incorp. in Ga. Aug. 12 1921 to acquire all the 
properties formerly owned or controlled by the Savannah Electric Co. 
(for history see ‘“‘Electric Railway’ Supplement of April 30 1921) as per 
plin outlined in V. 113, p. 184. The new co. took ever the properties 
effective Nov. 11921. V.113, p.2081. Franchises for beth street railway 
and electric-lighting plant are perpetual. 

Capitalization on completion of reorganization will be as follows: 

STOCK AND BONDS— ss Dalle. Interest. 
ST CL. iwc ceemineidies eens sande 
Pref.6% cum. after Oct. 1 1926 

eS ea 
Debenture stk. ser. ‘A’ 8% 

cum. ($100).....-.--- [augue _ se«sseee 
ist&ref.M .ser.**A’’ $2,500,000) 1921 7% e. A-O. 1,750,000 Oct. 1 1941 
($100, $500 & $1,000) gold Commonwealth Trust Co., Boston, trustee. 

* t 


eye eS Te Te Pe ee Cc 
1902 5e@J-J 2,147,000 Jan. 11952 


~~ ——— = ~——-—— = --—-——-—--—- — - 


Sav. Elec. Ist cons mtge $3,- 
500,000 gold ($1,000 and; Int. at American Trust Co., Boston, trustee. 
c* 


eee tf 
4 Q-J 1,000,000 July 1 1947 


Sav Thun & Isle of H Ist M)\_ 1897 
g($1,000) $1 '250,000_c*ntf { Int. at Central Trust Co., New York, trustee 


Stock.—The 6% pref. stock is call at 120 and is cum. after Oct. 1 1926- 
Debenture stock may be issued from time to time in series which may 
bear different div. rates and red. price and carry a sink fund but will be 
entitied to the same preferences and priorities. 

Bonds .—The Ist & ref. bonds may be issued in different series from time 
to time under certain restrictions. Call. all or part on any int. date after 
Oct. 1 1931; during 1932 at 105, and thereafter decreasing 4% of 1% in 
each year to 101 in 1940, and at 100 in 1941. Sink. fund of 2% per annum 
on the total! amount of Ser. ‘‘A”’ bonds issued, first payment Nov. 1 1923, 
will retire bonds at 105 up to and incl. Oct. 1 1942 anc thereafter at call 
price. Int. payable in N. Y., Boston & Chicago. V. 113, p. 1575. Of 
the Savannah Elec. Co. Ist cons. bonds, $1,000,000 are reserved to retire 
a like amount of bonds of the Savannah Thunderbolt & Isle of Hope Ry.; 
$353,000 are held in treasury. Call. in whole (or in part for sinking fund) 
at 110 and int. on any interest date. The co. binds itself to apply at least 
$20,000 per annum, beginning 1906, towards improvements or extensions, 
or in the purchase of bonds. Of the Savannah Thunderbolt & Isle of Hope 
Ry. bonds, $250,000 have been canceled. Sinking fund 2% per annum 
began Jan. 1 1918. 

Latest Earnings.—-For 2 mos. end. Dec. 31 1921, gross, $280,897; net, 
after taxes, $97,437; int., &c., $46,648; bal., sur., $50,789. 

ROAD .—Operates 63.16 miles of single track. In Sept. 1917 received 
auth. to extend its line to Port Wentworth. Construction has been begun, 
Gauge, 5 feet. Power stations have 12,300 k. w. capacity. 80 passenger 
and 17 other cars. 

OFFICERS.—Chairman, George J. Baldwin; Pres., Howard C,. Foss; 
V.-P., H. H. Hunt; Sec. & Asst. Treas., W. H. Kennedy; Treas., H. B. 
Sawyer; Mer., Robt. C. Brooks.—V. 113, p. 1575, 1676, 2081. 

ee —-- 


SCRANTON, PA. 

SCRANTON & WILKES-BARRE TRACTION CORPORATION.— 
4 holding company. 

ORGANIZATION .—Incorp. in Virginia in 1913 as a reorganization (per 
plan V. 96, p. 1701) of the Lack. & Wyom. Valley Rapid Transit Co. (sold 
at foreclosure), which company owned all the securities of the Lackawanna 
& Wyoming Valley RR., the Scranton & Northeastern RR., the Lacka- 
wanna Tunnel Co. the Central Valley RR. and the Wilkes-Barre RR. 
These latter five companies were merged into the Lack. & Wyom. Valley 
RR. Co. (the operating company) with $1,850,000 stock anc $5,000 .000 
bonds, all of which is owned by the Scranton & Wilkes-Barre Trac. Corp. 
and deposited under that company's refunding mtge., subject to $888, 
L.& _V. Rapid Transit coll. trust bonds. The Railroad Co. owns all the 
stock of the Lack. & Wyom. Valley Pow. Co. Power franchises perpetual. 

Sinking Fund and Redemption Plan.—The plan for a sink. fund ($15,000 
ger ann.) and the establishmeng of a call price of 105 and Inv. for the Lacka. 

Wyo. Val. Rap. Tr. Co. coll. truss 5% bonds of 1901 became effecvive 


Nov. 8 1917. V.10., p. 2004. 

STOCK AND BUNDS— Date. Interest. Outstanding. Maturtty. 
Common $1 .500.000...--<«<c «ccc coce<<- $1 500 ee cesesankus 
Pref cum $1.000.000__.___--. ---- See text 8% 9.700 See text 
L& WV RapTr Cocolltrust{/ 1901 5% 828,000 Aug 1 1951 

5% gold bonds____.._c*tf\Int. at Guaranty Trust Vo.., N. Y., trustee. 
Refunding mtge (see text) g/ 1913 5% : 2.010.900 Aug 1951 

($1 000) ey hig e*tf|Guaranty Trust Co., New York, trustee. 

oll trust sink fund gold bds! 1914 6g A-O 927.000 Apr 1 1934 


$1.000.000 ($1,000)._..c*|Guaranty Trust Co., New York, trustee. 
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130 ELECTRIC 


Stock.— Divs. on pref. 6% per annum until June 20 1917 and 7% there 
after Cumulative from June 30 1914. Pref. stock is red. at 105 three 
years after its issue. Pref. and com. have equal voting power. 

Bonds .— Refunding mtge. bonds are callable at 105 and int.: sinking funda 
of 4% ver annum of outstanding bonds began Nov. 1 1917; $828,000 
are reserved to retire underlying bonds. The mortgage was authorized 
originally for $5,000,000, but was subsequently closed at $3,000,000. The 
L W.V. Rapid Transit Co. 5% bonds are secured by deposit of $1,850,- 
000 stock and $5,000,000 Ist M. 5s, due 1951, of the Lack. & Wyom. Valley 
RR. Co. Under a supplemental indenture, dated Nov. 1 1917, a sinking 
fund of $15,000 per annum which began May 1918 was created and the 
bonds were made subject to call at 105 and int. $60,000 In sinking fund. 
V. 105, p. 2094. As of Oct. 922 all but about $24,000 of the bonds 
had been stamped bv the trustee with the callable featureske fd. agreement. 
V..05, p. 2455. Thecoll. trust 6s of 1914 are red. at any Int. period at 100 
ard accrued int. Sinking fund (cumulatire) of 1% of outstanding bonds 
annually from March 1 1916 to March 11933. These bonds are secured by 
the same collateral as the first and refunding mortgage. ’. 98, p. 1246. 

Dividends.—6% was paid on preferred stock from July 1913 to an incl 
April 1917. In July 1917 began paying 7% and same rate has been paid 
regularly since. 

EARNINGS.—Years ending Dec. 31: 
Cal. Operating Other Inc. Erp. & 
Year— Income. (Hold.Co.). Tares. 
1921 . $430,431 S301 $12,797 
1920 _. 362.705 -3().4 19.4434 207 S12 RR OST 
. 412,819 214 9 S65 208,759 55,738 138,680 
.— Lackawanna & Wyom. Vall. RR. operates 22.75 miles of first 
track, 20.74 miles of second track and 8.61 miles of yard track and sidings. 
Double track, laid with 90-lb. rail. Standard steam construction, private 
right of way. A standard-gauge tunnel, about 5,000 feet long, was com- 
pleted in Scranton in Oct. 1905. This removed the only heavy grade on 
the line between Scranton and Wilkes-Barre. 27 passenger, 72 freight cars 
4 motor express cars, 1 motor work car and 2 electric freight locomotives 
Freight and passenger business is exchanged with all railroads entering the 
terminal cities. 

OFFICERS.—Pres., Wm. C. Sproul: Chairman Exec. Comm., Frank R. 
Ford; V.-P., W. H. Lippincott; V.-P. & Sec., 8S. C. Stivers: Treas., F. W. 
—** 98, p. 1158, 1246, 1539; V. 101, p. 1190; V. 105, p. 910, 1309. 


KEYSTONE UTILITIES CO.—A holding company 


ORGANIZATION .—Incorporated in Delaware Nov. 24 1916. Control# 
the Hanover Power Co., Hanover & McSherrystown Street Railway Co 
(see this co.), Gettysburg Electric Co., DuBois Electric Co., DuBois Trac- 
tion Co. (see this co.), Susquehafina County Light & Power Co. 

These companies do the electric light, power and part street railway bvsi- 
ness in Hanover, Gettysburg, DuBois, Montrose, Susquehanna, New MItil- 
ford and other communities in York, Adams, Susquehanna and Clearfield 
counties, Pa. The properties are operated by the United Service Corp. 

Brooks & Co., Scranton, in Dec. 1916 offered the unsold portion of the 
3} B38 000 in consol. 5s at 91% and Int., with 50% allotment of stock 

, o. D. Z 

STOCK AND BONDS— Date. Interest. wiry it Maturity 
Stock $5,900,000 ($50) aioe 1,500.00 - 
ist & conso! M $7,500,000 ge) 1916 5g F-A 1,225,000 Nov 1 14 

($200, $500 and $1] ,000)_c*/Interest at Scranton Trust Co.. trustee. 

Bonds.—Secured by pledge of the capital stocks, contracts and other 
securities of the underlying cos.: also by lien on other property of the co.. 
incl. impts. to be made shortly with part of the proceeds of present issue 
Sufficient bonds reserved to retire certain underlying liens which tn amount 
are less than the presentissue. No bonds to be issued for more than 87 \% 
of total my Erg! nor unless annual net earnings of the combined prop- 
erties are 1% times the interest charge, incl. bonds to be issued. Red. at 
102% and tnt. in whole or part to Nov. 1 1931 and at 105 and int. thereafter. 

PROPERTY .—System includes 3 electric generating stations (aggregat- 
Ing 8,000 h. p. capacity); a hydro-electric system at Susquehanna, Pa., ca 

acity 600 h. p.; 75 miles of high-tension transmission lines, connected with 
oca] distributing lines; 20 miles of street railway trackage, cars, &c. 

— Frederick J. Platt; V.-P., E. J. Lynett.—vV. 103 

Pp. 2341. 


jond Pref. Balance, 
Interest. Divs. Surplus 


$207 063 $59,936 $151,006 
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SEATTLE, WASH. 
PUGET SOUND POWER & LIGHT CO. 


ORGANIZATION .—Was formerly known as the Puget Sound Traction 
Light & Power Co. Name changed to present title early in 1920. In orp 
Jan. 2 1912 in Maine per planin VY. 94, p. 124 (re-incorp. in Mass. on July 9 
1912), and has eh el and consolidated the properties formerly owned 
by the Seattle Electric Co., Pacific Coast Power Co., Puget Sound Power 
Jo., Seattle-Tacoma Power Co. and Whatcom County Ry. & Lt. Co. Also 
owns most of the stock of the Puget Sound Electric Ry., the Pacific Traction 
Co., Western Washington Power Co., Diamond Ice & Storage Co., and all 
the capital stock of the Pacific Northwest Trac. Co., which in turn owns 
the capital stock of the Puget Sound International Ry. & Power Co., lessee 
of Everett Ry., Light & Water Co. Through ownership or control, doe» 
the greater part of the commercial electric lighting and power business 
in the Puget Sound district, including the cities of Seattle, Tacoma, Bel- 
lingham and Everett; does substantially all the electric street and interur 
ban railway business in the Puget Sound district, except in Seattle , 
mated population, 600,000. Serves 6 counties and 147 communities be 
tween the Canadian boundary and Olympia with light and powcr. Dt. 
rectly, or through its subsidiaries, it owns and operates four water-power 
and five steam-power plants, with a total electric generating capacity 
of 115,900 kilowatts. Also owns or contfols additional undeveloped 

yater power sites with a capacity of more than 100.000 horse-power 
Operates the street railways in Bellingham and, through its subsidiaries 
in Tacoma and Everett, also the interurban electric railroads between 
Tacoma and Seattle, between Seattle and Renton, between Tacome 
and Puyallup, between Everett and Seattle, between Everett and Sno- 
homish, and between Bellingham, Mount Vernon and Sedro-Woolley, 
a total of over 286 miles of track. Does the entire gas business of Belling- 
bam and the entire steam heat distributing business of Seattle. 

Principal franchises expire as follows: In Seattle electric lighting and 
power, 1952. n Tacoma, railway, 1939; power, 1930. In Bellingham, 
railway, 1941 (minor railway, 1934); light and power, 1940; gas, 1941. In 
Everett, railway, in 1944 and 1950; electric light and power, in 1950, 
interurbans chiefly on private right of way. 

Sale of Water Plant to City.—On Aug. 10 1916 the city of Everett took 
over the water plant of the Everett Ry., Lt. & Water Co. for $994,000. 
Proceeds were used to take up the $500,000 Everett Water Co. lst 5s, 
due 1921, and $497,000 of the $675,000 Everett Ry., Lt. & Water Co. Ist 
M. ds, dne*April 1 1925. 

City Regulation of Jitneys Upheld.—On July 20 1921 the Wash. Supreme 
Court sustained the right of the city of Seattleto regulate jitney traffic onits 
streets. r. 113, p. 961. A petition on behalf of jitney operators for a 
rehearing was denied on Sept. 2 1921. V 13, p. 1252. 

Sale of City Railway System to Seattle.—In April 1919 $15,000,000 5% 
utility bonds of the city of Seattle were delivered to the co. and the co.'s 
street railway property, within tne city limits, was conveyed to the city 
which now owns and operates same. The bonds have been deposited with 
the trustees of the mortgages securing certain of the co.’s bonds and notes 
in substitution for the property sold. They are a charge upon the gross 
earnings of the entire railway system of the city, superior to all charges 
except interest and amortization of some $650.000 of prior bonds of a like 
character. V. 108, p. 1391. 2630: V. 109. p. 371: V. 110. p. 971. 

Cost of Municipal Operation May Be Bc ve by General Taration.—Citizens 
are to vote at the regular city election next May on a proposed ordinance 
under which the cost of maintenance and operation of the municipal street 
railway system would be borne by general taxation. V. 3, p. 1252. 

Attitude of Mayor Caldwell on Question of Meeting Prin. and Int. of Bonds 
Issued in Payment for Street Railway.—V. 112, p. 373. 

Decision Bearing on Payment of Prin. and Int. of St. Ry. Bonds.—See 
V. 112, p. 2191: V. 113, p. 418; V. 114, p. 1064. 

In April 1921 brought out $13,734,000 7% gen. & ref. mtge. bonds to 
sagt for ope pecwemsens of $13,676,500 7% 3-year notes, due June 1 1921. 

» Bee OF 
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The Seattle Ry. lst Mtge. 5s, due Nov. 1 192!, were paid off at maturity 
V. 113, p. 1983. 

STOCK AND BONDS— Date. 
Common $25,000.000 ($100)_. ---- 
Pf $15,000.000 6% cum ($100) ---- 
Prior pref $10,000,000 ($100). ---- 


Interest. Outstandina. 

$20,123 .805 
Q-J 15 14.793 633 
7 Q-J 15 abt2,950,000 
8 M-S 2.000 ,000 
Horton Tr. & Sav. 


Maturity. 
See text 
See text 

Apr '22, 1% 

Sept 1 1925 

Bk., Trustee 


5-year gold notes ($100, $500)! _ 1920 
and $1,000) c*tf { Dexter. 





RAILWAYS [ Vou. 114. 


STOCK AND BONDS Date. Interest. Outstanding. Maturity. 
5-year gold notes ($100, $500/ 1921 & g M-S $850,000 Sept. 1 1926 
and $1,000) gold c | Dexter Horton National Bank, Seattle, Trus. 
Gen & ref M (S500 &) 192] 7%2M-N 13,734,000 May 1 194] 

$1,000) gold e*&r*_tf!|Old Colony Trust Co., Boston, trustee. 
Pacific Coast Power lst mtze) 1910 5 M-S 3.990.000 Mar. 1 1940 
$10,000.000 gold (81.000)}Int. at Harris Tr. & S. Bk., Chic., trus., or at 
c*&r (closed mortgage)__..| Harris, Forbes & Co., Inc., N. Y. or Bost. 
Seattle Elec Co Ist M $5,000,-) 1900 5g F-A 3.306.000 Feb. 1 1930 
000 ($1,000) gold___c*ntf/Int. at Boston Safe Dep. & Tr. Co., trustee 
do cons & ref $25,000.0600) 1907 _ 5.201,000 Aug 1 1929 
($1,000) eold ct&rtf (int. at Old Colony Tr. Co., Boston, trustee. 
Pug Sd Pow Ist M &4,.000.000) 1903 5 zg J-D 2.717.000 June 1 1933 
gold ($1.000) guar____c*tf{Int. at Old Colony Trust Co., Boston, trust 
Seattle-Everett mtge $£.000,-' 1909 5 M-S 2,/957,000 Mar 1 1939 
000 2 (31.000. &c.)__c*&rtf (Int. at Old Colony Trust Co., Boston, trustee 
Everett Ry, Lt & W lst M 1905 5 g A-O 160.000 April 1 1925 
$2,000,000 2g ($1.000)__ctf{Int. at Bankers Trust Co... N. Y., trustee. 
do cons M $4,000,000) 1909 5 F-A See text Feb 1 1941 
gold e*&r{Int. at American Trust Co., Boston, trustee 
Pug Sd El Ist cons M $5,500.-f 1993 5g F-A 1.339.000 Feb 1 1932 
000 gold (%1.000)_____e*tf) Int. at Old Colony Trust Co., Boston, trustee 

do cons&ref M $15.000.000 1911 See text 

Tacoma Ry&P lst M g ($1,-{ 1899 5 g A-O 1.226.000 April 1 1929 
000)$1,.500,000 not rede*ntf\Int. at Old Colony Tr. Co., Boston, trustee 
1907 52 J-. See text July 1 1927 


Pacific Tract lst M $5.000,-/ 
000 gold ($1 .0090) at Old Colony Tr. Co., Boston, trustee 
Whatcom Co Ry & Lt Ist M{ 1905 52 M-N 1,355,000 Nov 1 1935 
$2,500,000 gold (%1.000) tf\ Int. at Old Colony Tr. Co.. Poston, trustee 
1,485,000 


Ser ‘sa 


5 @ F-A 


Notes payable, Feb. 28 1922- 


STOCK —In addition to the amounts of com. and pref. stock reported 
outstanding above, there are non-interest-bearing receipts for $4,620 com. 
stock exchangeab!e at par for stock certificates. Prior pref. wil! be red. at 
110. Pref. stock is redeemable at 125. $1,466,800 com. stock is owned by 
Public Service Inv. Co. Both classes of stock are non-taxable in Mass. 

Notes.—The 5-year 8% notes due 1925 are red. as a whole on any int. 
date on 40 days’ notice at 103 in 1922, 102 in 1923, 101 in 1924 and 100% 
thereafter up to March 1 1925. 

Bonds.—The gen. & ref. mtge. 7%% bonds, Series ‘‘A’’ are secured by 
deposit of $13.734.000 City of Seattle Street Ry. 5% bonds. Additional 
bonds issuable in different series for 75% of the cost of additional property 
and extensions under certain restrictions. A sinking fund of $400.000 per 
annum, beginning March 10 1923, will be applied to purchase of these bonds 
if offered at not exceeding the call price. Red. on any int. date up to 
May 1 1926 at 105; thereafter decreasing 1%% annually to 101 on Nov. 1 
1933; and thereafter to and incl. May 1 1940 at 101. and thereafter at 100. 
Pennsylvania 4-mill tax refunded. Interest is payable in New York, Boston 
and Chicago. V. 112. p. 1742. . 

Seattle Electric Co.—Sinking Fund.—On 1st M., 1% of bonds outstanding; 
$1,694,000 bonds were held by the trustees not canceled Feb. 28 1922; call- 
able as a whole or in part for sk. fund on ary int. date at110 andint. The 
consol. & ref. M. bonds can be called in amounts not less than $500,000, 
and in smaller amounts for sk. fund purposes at 105 and int. on any int. day. 
S.nking fund of 1% per annum started Oct. 1 1909: $1.144.000 of the bonds 
were held by trustee for sinking fund Feb 28 1922, $1,344 000 are canceled 
and $7,084.000 reserved to retire underlying bonds. V. 8&5, p. 222: V. 92, 
p. 189. toth mortgages are closed. 

Puget Sound Power Co.—Mortgage is closed. 
as sk. fund payments, are guar. by the Seattle Electric Co. Can be exchanged 
for Seattle Electric consol. and ref. 5% bonds, par for par. A sk. fd. of 1% 
per ann. of bonds outstanding commenced Mar. 1 1906: $609,000 have been 


canceled. Subject to call as a whole (or in part for sk. fd. at 110 and 
int. on any int. day. 


Seattle-Everett bonds are a direct obligation of the Seattle Elec.Co., but 
Pacific Northwest Traction Co. has agreed to pay prin., int. and sinking 
fund payments on these bonds, and has mortgaged its entire property as 
security. They are additionally secured by the pledge of the entire issue 
yang ) of stock of the Puget Sound International Ry. & Power Co. and 

500,000 consol. mtge. bonds of the Everett Ry., Light & Water Co. The 
mortgage is closed A sinking fund of 1% on amount of bonds out began 
Mar. 11914. $343.000 not incl. in amount reported outstanding is held in 
sinking fund uncanceled. Bonds are callable as a whole or in part for s. f. 
at 105 andint. See V. 88, p. 1062; V. 92, p. 1244. 


Everett Ry., Lt. & Water Co.—Of the $2,000,000 M., $825,000 are re- 
served to retire prior liens. $675,000 were issued but $504,000 were retired 
In 1916 through balance of proceeds from sale of water plant to city of 
Everett. $11,000 additional have since been canceled. Mortgage closed, 
exvept for refunding. No skg. fund, but bonds subject to call on any int. 
date upon 60 days’ notice at 107% and int Of the $4,600,000 consol. M. 
$985,000 is reserved for prior liens, $454,000 owned by Puget Sound Inter- 
national Ry. & Power, $480,000 owned by Pacific Northwest Traction Co., 
$40,000 is in sink. fund canceled and $2,041,000 are unissued. Callable as 
a whole (or in part for sk. fd. at parand int. onanyint. day. Sink. fd. of 
1% per annum of bonds out began May 1 1914. V. 88, p. 1061. 

Puget Sound Electric Ry.—Of the Ist consol. M., $1,236,000 are reserved to 
retire a like amount of Tacoma Rv. & Pow. Co. boods and *%1.108 000 have 
been canceled. Callable as a whole on any int. date at 110 and int. A 
skg. fd. of 1% of bonds certified, plus 5% per ann. on bonds purch. for sk. fd. 

4 ,1307. Sufficient of consol. and ref. bonds are reserved for un- 


Both prin. and int., as well 


beggar > ra aahe 
derlying bonds, the remainder is issuable at 80% of cost for add’ns & imots. 


Tacoma Railway & Power Co.—3264,000 are held by Puget Sound Electric 
Co. Are not subject to call. 


Pacific Traction Co.—$%500.000 were issued to retire a like amount of old 
First M. bonds; entire $500,000 now in treas. Remaining bonds reserved 
for future additions and improvements, under restrictions. Subject to call 
at 105 and int. at any time. Sk. fd. of 1% of bonds outstanding began 
Jan. 1 1914. Bonds are guar. p. i. & sink. fund by Puget Sd. El. Ry. 

Whatcom County Ry. & Light Co.—Callable as a whole on any int. date 
at105andint. Sk. fd.of1% perann. of bonds outstanding, if earned, com- 
menced Nov. 1 1906; on Nov. 1 1911 became obligatory. $391,000 bonds 
have been canceled of which $264,000 by sk. fd. Mortgage is closed. 

Diridends.—An initial div. of 1°4 © was paid on the 7% prior pref. stock 
in April 1922. On 6% pref. 1'>% quar. from organization to April 1915. 
In July 1915 paid only *4 %, same rate quar. to and incl. Jan. 1918 None 
to July 1919, when *(°) was paid. Same rate paid quar. to July 1921, 
when 144% was paid. V. 112, p. 2643. Same rate quar. to and incl. 
April 1922. In Feb. 1922 the directors declared a stock dividend of 20% 
payable in 7% prior preference stock at par, in adjustment of balance of 
dividends accumulated on the Pref. stock after the payment of an extra 
cash dividend of $2 50 on the unstamped and 25 cents per share on the 
stamped stock. V. 114. p. 739. 

On com. first div.—1%—paid April 1912; July, 1%; Oct., 1%. In 
1913 4%. Im 1914 Jan., 1%; April 1%: July, 1%. October dividend 
passed (Vv. 99, D. 295) and none paid since. 

EARNINGS.—For years ending Dec. 31: 

Year— irOS8s. Net aft.Taz. Other 
1O2] _ $10,038,544 $4,155,251 sf 
1920 10,000,430 = 4,306,547 ¥i90,00 
y Income from City of Seattle utility bonds. 

PROPERTY .—Power stations have 115,900 r. W. capacity. Also pur- 
chases power (Bellingham Division) from Western Canada Power Co.; 
street and interurban railways 284 miles equivalent single track. Gauge 
electric, standard; cable, 3 ft. 6 in. and 3 ft. 279 motor cars, 315 freight, 
mail and miscellaneous and 11 locomotives. 

OFFICERS.—Chairman of Board, Frederick S$. Pratt: Pres., A. w. 
Leonard: V.-P., W. H. McGrath: Clerk, William T. Crawford; Sec., James 
B. Howe. Seattle: Treas.. Henry B. Sawyer: Gen. Mars., Stone & Webster 
Met. Assn.—V. 113. p. 2615; V. 114, p. 198, 739, 1064, 1535, 1652. 


SEATTLE & RAINIER VALLEY RY. 


Possible Purchase by City.—For terms upon which co. would be willing 
to sell its street railway property to the city of Seattle see this section of 
April 24 i420. 

ORGANI ZATION.—lIncorp. in Del. on June 8 1916 as successor to the 
Seattle Renton & Southern Ry., which was bid in at foreclosure sale on 
May 12 1916 by Attorney John C. Higgins, representing the bondholders 
(there were $825,000 lst 5s outstanding) and common claimants under the 
plan of reorganization. V. 102, p. 2078. 

In Apr. 1917 reached a settlement with city over franchise difficulties 
and co. was awarded a judgment of $41,700 against city because of changes 
in grades on Rainier Ave., &c. 


Inc. Interest,&c. 
DO OOD SB? 546.4559 


2 638,103 


Bal., Surp. 
£2 358.892 


2,418,445 
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Fares.—On May 23 1919 was auth. by the Wash. P. U. Comm. to in- | 


crease fares in Seattle from 5 to 6 cents with a 2-cent charge for transfers, 
effective June 11919. V.108, p. 2331. Compare V.108, p. 1276. Effec- 
tive June 12 1920 fares were raised to 7 cents. The charge on the municipal 
lines being increased to 10 cents, the co. in July 1929 filed a new tariff 
raising fares on its lines to 10 cents: with 15 metal tokens for $1. V.111, 
p: 74. This rate became effective July 20 1920. lll, p. 793. On 
an. 8 1921 a new tariff providing for 12 tokens for $1 was put into effect. 
Has $250,000 com. stock and $110.000 pref. stock (par $100) auth. and 


Outstanding. Also has outstanding $118,000 6% ist M. bonds, $577.500 
5% Gen. M. bonds and $400,000 6% Income M. bonds. 

EARNINGS.—For year ending Dec. 31 1921, gross, $509,705; net, 
$142,814. In 1920, gross, $477,393: net, $106,663. 


ROAD .—24,863 miles of track, from Seattle to Columbia City, Hillman, 
Rainier Beach and Renton. Rails, 60, 70 and 75-lb. T. Standard gauge. 
34 passenger cars, 19 freight cars, 2 locomotives and 1 line car. 

OFFICERS.—Pres., Marshall E. Sampsell, Chicago; V.-P., E. M. 
Milis: Gen. Mer., Walter Brown: Treas., E. W. Gross; Sec., Leroy J. Cl: 

“ =o 


—V.108, p. 380. 785, 1276, 2331; V. 110, p. 79. 1291; V. 111, p. 74, 


ey 
—_ 


ee . 


SHAMOKIN, PA. 
SHAMOKIN & MT. CARMEL TRANSIT CO. 


ORGANIZATION .—Is a consolidation in July 1906 of the Shamokin & 
+ Electric Ry. and the Ashland & Centralia Electric Ry. 





Valuation.—Iin April 1921 the Penna. P. S. Comm. placed the valuation 
of the co.’s properties at $1,300,000. V.112, p. 1519. 

Fare Increase.—On Sept. 26 1919 the company raised fares to 7 cente 
and this was upheld in June 1921 by the Penn. P.S.Comm. V.112,p.2538 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
SS [¢ qaqa ae EE 
Pref $300,000 6% mon-cum... ---.  ..---.. CFF eee 
New mortgage $600 ,000_._-_- { 1906 5% 415,000 1936 

Penn. Co. for Ins.on L. & G.A., Phila.. trus. 


EARNINGS.—For year ending Dec. 31 1921, gross, $304,317: net, after 
taxes, $60,011. In 1920, gross, $268,934; net, after taxes, $69,054. 

ROAD .—Operates 19.5 miles of track between Ashland and Shamokin. 

OFFICERS.—Pres., E. W. Samuel, Mt. Carmel, Pa.; Sec., J. D. Me- 
ioe Treas., Wm. Keefer, Mt. Carmel.—V. 106, p. 2650; V. 112, p. 
1519, 2538. 





— ~ 


SHAWNEE, OKLA. 
SHAWNEE-TECUMSEH TRACTION CO. 


ORGANIZATION .—Incorporated in Oklahoma on Feb. 13 1906 
Franchises are perpetual and exclusive for 25 years. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturtty 
KR SS a Dt! ébamennawe 
First mortgage $1,000,000! 1906 5 z J-D 300,000 1926 

($1,000) wold... --- c*\ Int. at Equitable Trust Co., N. Y., trustee 


Bonds.—Can be called in 1916 at 105. No sinking fund. 

EARNINGS.—For 12 mos. ending Dec. 31 1921, gross, $71,767: net, 
$27,907; taxes and int., $17,415: bal., sur., $10,979. In 1920, gross. 
$84,714; net, $28,682; taxes and int., $16,869; bal., sur., $11,813. 

ROAD .—Operates 12 miles of track in Shawnee and between Shawnee and 
Tecumseh. Standard gauge. 60 and 70-lb. T rail. 


oO gelesen & Treas., Louis K. Hyde; Sec. & Megr., W. M. 
utlip. 








————— 


SHEBOYGAN, WIS. 
EASTERN WISCONSIN ELECTRIC CO. 


ORGANIZATION .—Incorp. Feb. 21 1917 to take over the properties 
of the Sheboygan Electric Co., the Eastern Wisconsin Ry. & Light Co. and 
the Wisconsin Electric Ry. (See ‘‘Elec. Ry.’’ Section for Jan. 1917). Owns 
and operates the electric-lighting, power and street railway systems In She. 
boygan and Fond du Lac, gas in Fond du Lac, street railway in Oshkosh 
and about 70 miles of interurban lines connecting Sheboygan and Elkhart 
Lake, Fond du Lac and Oshkosh, Oshkosh and Neenah, and Oshkosh and 
Omro. Power is also sold in Plymouth, Elkhart Lake and Sheboygan 
Falls. Franchises.—Operates under indeterminate permits as provided 
by Wisc. P. U. Law, and is thus protected from competition. 

Fare Increases.—In April 1918 was auth. by the Wisconsin RR. Comm 
to eliminate all fares of less than 5 cents, and in Aug. 1918 a general in- 
crease in interurban fares was granted. In Sept. 1918 the ticket rate 
between Sheboygan and Elkhart Lake was increased from 1.9 to 2.9 cents 
per mile. V. 107, p. 1100. On Aug. 19 1919 was auth. by the Wis. RR. 
Comm. to increase cash fares on the Oshkosh City line to 7 cents, 6 tickete 
to be sold for 35 cents and 50-ticket books for $2 50. V. 109, p. 981 

Rate Increase.—Was auth. by the Wisc. RR. Comm. to make a surcharge 
of My cont per k. w. h. on all lighting and power business, effective May 1 ‘18 
In Aug. 1918 was auth. to increase gas rates 274% cents per 1,000 cu. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common stock, $2,000,000... --.-. -wcLeL Sa ov 5k. 
Pref stock, 7%, $5.000,000__- ---- Q-M 1,516,000 Mar’22, 13 
Ist & ref M $20,000,000 gi 1917 5g M-S 1,124,500 Mar 1 194, 

($500 & $1,000)c*________{ Interest pavable in Milwaukee or N. 


Gen M notes, Ser ‘‘A"’, ($100,! 1920 M-S7 1,200,000 Mar 1 1923 
$500 & $1,000) gold_c*tf__/{Int. at Cont’l. & Comm. Tr.& S.Bk.,Chic. 


reer eene Liens— Date. Interest. Outstanding. Maturity 
Fond du Lac t Ry & L mtge| 1899 5g J-J $133,500 July 1 1924 
$250.000 ($500) e_r&c*¥ntf! Int. at Nat. Exch. Bank. Milwaukee. 
East Wisc Ry & Lt Ist M g| 1903 5 g A-O 1,182,000 Oct 1 1923 
FF aS c*tf/Int. at First Sav. & Tr. Co., Milw., Trustee 
Sheboygan Elecref X&impt M,/{ 1916 5 g J-J 1,548,500 July 1 1944 
g ($1,000 & $500)____c*tf| Interest payable in Milwaukee or N. Y 
Sheb Ry & Electric......-...  .... 5% 101.500 1926 


BON DS.—$2,965.900 East. Wisc. Elec. Co. Ist & ref. M. 5% bonds are 
reserved to retire prior liens. Additional bonds may be issued for 75% of 
the actual cost of permanent additions and improvements under conservative 
restrictions. 
after. 
1%% 1932 to 1941; 2% 1942 to 1946; to be used for retirement of bonds or 
for exts. and addns. against which no additional bonds may be issued. 
Trustee, Wisconsin Trust Co., Milwaukee. V. 104, p. 1145. 

The Kastern Wisc. Ry. & Lt. Co. Ist 5s are red. on any int. date at 103 
and int. on 6 months’ notice. The Sheboygan Elec. ref. & impt. 5s are 
callabie at 105 and int. on July 1 192! or any int. date thereafter. Sinking 
fund 1% per ann. of bonds outstanding from 1920 to 1930: 14% 1931 to 
1940; 2% 1941 to 1945: to be used for retirement of bonds or for extensions 
and additions. Trustee, Wisconsin Trust Co., Milwaukee. 

Notes.—The 3-year 7% notes due Mar. 1 1923 are secured by a gere”al 
mortgage on the entire property. Additional notes may be issued under 
certain restrictions. Red. all or in part on any interest date upon 4 weeks’ 
notice at 100 and int. V.110, p. 1186, 1289. 

Dividends.—Divs. on pref. stock were begun in June 1917. 


EARNINGS.—Combined statement of consolidated companies for 12 
months ending Feb. 28 1922, gross, $1,145,315; net, after maint. & taxes, 
$507 .095; int. charges, $204,296; bal., surplus, $302,798. 


PROPERTY .—Gas plant and 42 miles of gas mains in Fond du Lac, 
electric-distribution system and 3 electric-generating plants, combined 
capacity of 6,500 h. p. in Sheboygan, Fond du Lac and Oshkosh; street rail- 
way and interurban lines over 100 miles of single track. The greater part 
of the interurban lines is laid chiefly with 70-lb. T rails, and with the excep- 
tion of that portion from Oshkosh to Neenah and within city limits is located 
on private right of way. Additional 5,000 k.w. steam turbine unit is to be 
installed, and high-tension transmission lines will be built tmmediately. 
Also hydro-electric power sites on the Wisconsin and Wolf Rivers capable 
of estimated development of over 20,000 h.p. A gas plant at Fond du Lac 
with a 500,000 cu. ft. holder was placed in operation in 1918. 

OFFICERS.—Pres., Joseph H. Brewer: V.-P., H. R. Ellis: Treas., 
Willis J. Ripley: Sec., Blaine Gavett. Under management of Kelsey, 
Brewer & Co., Grand Rapids, Mich.—V. 106, p. 924. 1688, 2122: V. 107, 
p. 1100, 1192; V. 109, p. 981; V. 110, p. 1186, 1289; V. 114, p. 1538. 











Callable at 105 and int. on Mar. 1 1922 or any int. date there- | 
Sinking fund : 1% per ann. of bonds outstanding in 1922 to 1931; | 


ae 








SHREVEPORT, LA. 


SHREVEPORT RAILWAYS CO. 


ORGANIZATION .—Successor of the Shreveport Traction Co., the fran- 
chises and properties of which company were purchased in July 1914 by the 
Shreveport Railways Co. Shreveport Trac. Co., in turn, succeed the 
Shreveport Belt Ry. Co. and ere City RR., chartered in 1870, and 

urchased the Highland Park Trac. Co. and the Shreveport City Suburban 

y. Owns and operates entire street railway system in city of Shreveport. 

Franchises.—In 1912 all franchises of the company were extended until 
1954. All franchises are free from burdensome restrictions. 


Faré Increase.—At a referendum election held May 18 1920 the co. was 
auth. to raise fares from 5 to 6 cents effective June 1 1920 to Dec. 31 1923. 
V. 110, p. 2293. The Circuit Court held this election illegal. V. 112, . 
850. The company appealed to the Louisiana Supreme Court, and in July 


1921 a decision in favor of the company was rendered. V.113, p. 418. 
STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 

SOR GU ntiicetactiine 2600 - Geheanemusd 1, ae cecguteses 

ist M ser gold bds $3,.000,000/ 1914 5 g J-J 750,000 See text 


($100, $500 & $1,000) c*tf\ Int. at Hibernia Bk. & Tr. Co., N. O., trust. 


Bonds —Redeemable at 103 and interest. The $800,000 bonds issued 
mature in annual installments as follows (par value $1,000, ex- 
cept for $50,000 of $500 bonds and $20,000 of $100 bonds due in 1944); 

10.000 1918 and 1919; $15,000 1920 and 1921; $20,000 1922 to 1927; 

25,000 1928 to 1932; $30.000 1933 to 1937; $25,000 1938 to 1942; $20,000 
1943; $210,000 1944. The remaining $2,200,000 wili fall due annually as 
follows (par $1,000 except $100,000 of $500 bonds and $80,000 of $100 
bonds due in 1944); $5,000 1925 to 1937; $15,000 1938 to 1942; $20.000 
1945, and $2,940,000 in 1944. $50,000 redeemed to Apr. 11922. These 
remaining $2,200,000 bonds may be certified and issued from tims to time 
oj on ae extensions, adaitions, &c., under certain restrictions 

. 99, p. : 


REPORT .—For years ending Dec. 31: 


Year— Gross. Net. Interest. Surplus. 
0 Se er ee me $640,502 $73,265 $39,775 $33 ,490 
RR a een 652,840 146,487 41,325 105,162 


ROAD, &c.—Operates about 32 miles of track; 60, 70 and 80-lb. rail. 
Owns and operates its own power plant. 15 single truck and 27 double 
truck passenger cars, 1 work car and 2 miscellaneous cars.—V. 113, p. 418. 








ee 


SIOUX CITY. IOWA. 
SIOUX CITY SERVICE CO. 


ORGANIZATION, &C.—lIncorporated on June 7 1905 in New Jersey 
in March 1909 increased capital from $250,006 to $2,000,000, in order to 
acquire stock of Sioux City Traction Co. 88.p.1129. Franchises of the 
Sioux City St. Ry. (succeeded by Sioux City Traction) run for 50 years from 
1889; other franchises run for 25 years from 1908. These latter Were on the 
terms of 5-cent fares with transfers and 2% of gross earnings after the city 
a population of 75,000 but on Sept. 1 1920 a 6-cent fare was granted for 

years. 

Operates all street railway lines in Sioux City, and sells electricity and 
steam heat for commercial purposes. 

In July 1919 the ry “yy issued Ist & ref. (now first) mtze. 5s, $750,000 
being used to retire a like amount of Sioux City Traction lst mtge. 5s, and 
the remainder to reimburse the company for improvements and betterments 
already made. V. 109, p. 73. 


Jitneys Barred.—V. 113, p. 961. 


Fare Increase.—The people of Sioux City having voted in favor of higher 
fares, the company on Sept. 7 1920 put into effect a 6-cent fare. : ‘ 
p. 1084. In June 1921 a temporary injunction was granted restraining the 
city from enforcing the 6-cent fare ordinance; the company is charging a 
7-cent fare but is issuing refund slips for the additional 1 cent pending final 
Judgment in the case. V. 112, p. 2643. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stoce $2,.000.GU0 (S1GD) .cccce cose 38 cacesse SE ansescousien 
First & ref mtge $5,000,000! 1910 5 J-J 2,096 000 Jan 1 1928 

($1,000) gold_.______ c*tf\ [llinois Trust & Sav. Bank, Chicago, trustee. 


Bonds .—$2 ,.629,000 are for additions and improvements at 75% of cost, 
and $275,000 have been retired. Red. at 105 and int. on any int. date 
upon four weeks’ notice. Sinking fund began in 1913, which by 1928 will 
aggregate $1,200,000. Interest payable in New York and Chicago. V.90, 
p. 1555: V. 109, p. 73. 

Latest Earnings.—For cal. year 1921, gross, $1,539,490; net, $295,321; 
int., taxes, &c., $296,110: bal., def., $788. In 1920, gross, $1,468,690; 
net, $180,113; int., taxes, &c., $278,732; bal., def., $98,619. 

ROAD.—Operates over 51 miles of track (of which 7 miles on private 
right of way). 60 and 80-lb. rails. 136 cars. 

OFFICERS.—Pres., Robt. J. Dunham: V.-P.. H. A. Chetham; Sec. & 
Treas., J. H. Ricker: Gen. Mer., E. L. Kirk.—V. 109, p. 73; V.111, p. 
1084; V. 112, p. 2643; V. 113, p. 961. 





SOUTH BEND, IND. 
CHICAGO SOUTH BEND & NORTHERN INDIANA RY.—Trolley 
road. 


ORGANIZATION .—Incorporated in Indiana tn Jan. 1907 as successor 
to the Northern Indiana Ry., which had consolidated the Indiana Ry., the 
South Bend La Porte & Michigan City Ry., the Michigan City Electric Co. 
and the Michigan City Traction Co. 

Franch’ ses.—In July 1921 the co. surrendered its local franchises and now 
operates under an indeterminate permit.—V. 113, p. 701. 

Default—Committee —Upon the announcement by the co. that it would 
be unable to paw the int. due July 1 1918 and that plans for a reorganization 
were under consideration the following protective committee was formed: 


Committee for 1st M. 30-Year 5s.—Chairman, Geo. C. Van Tuyl Jr. 
L. H. Gethoefer, David Taylor, Wm. H. Pritchard, Frank Coenen and 
Jas. F. McNamara, Sec., 60 Wall St.. N.Y. City. Depositary: Metro- 
poiitan Trust Co., N. Y. City. V.107,p. 291. The committee has called 
for deposits of bonds and as of July 17 1918 issued a statement stating 
that a considerable amount of bonds had already been deposited and urging 
those who had not yet deposited to do so, especially in view of the fact 
that default nad also occurred in payment of interest upon underlying 
bonds. V. 107, p. 603. Up to Oct. 1 1920 no plan of reorganization had 
been announced. 

Fares.—On April 5 1919 was auth. by the Indiana P. 8. Comm. to increase 
passenger fares from 24% to 2% cents per mile. In Oct. 1920 was auth. to 
raise fares to 3 cents per mile. In Aug. 1920 the co. was auth. by the Ind. 
P. ~ Comm. to increase fares to 8 cents on its lines in East Chicago. V. 
ll1, p. 791. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $5,000,000 ($100)... --.. cu.---- ee easement 
Pref $2.500.000 §% cuml ...—-  ccccecc EP aceseseeses 

($100) after Jan 1 1909_-_- 

New first mtge $5.000,000! 1907 5 gz J-J 2.489.000 Jan 1 1937 


, 


_ BS . eee tf\Int. at Central Trust Co., N. 
Nor Ind Ry Ist cons M $4,-} 1906 58 J-J 588,000 Jan 1 1936 

000,000 gold ($1.000)___tf\ Int. at U.S. Mtge. & Trust Co., New York. 
indiana Raltliway firsi mort-{ 1901 5 g J-J 1,000,000 Jan 1 1930 

gage $1,000,000 gold ($1,-4 Girard Trust Co., Philadelphia, trustee. 

RE eee c*tf| Interest at Standard Trust Co., New York. 
La Porte & Michigan City Tr{ 1905 5¢ J-J 312,500 July 1 1930 

first mtge $350,000 ($500){Interest at First Trust & Savings Bank, 

sinking fund subj to call_tf| Chicago, Ul. 

Bonds.—On the indiana Ry. Ist 5s a sinking fund of $10,000 per annum 
began Jan. 1 i905: bonds to be bought in open market. Are not subject to 
call. Northern Indiana Ist consols are subject to call. See V. 52. P- 568. 
On the La Porte & Michigan City Traction Co. bonds a sinking fund of 1% 
per annum of bonds out is operative from 1910 to 1914; from 1915 to ma- 
turity, 2% per annum. Of the new first mortgage bonds, $491,000 are in 
treasury, $1.900.500 are reserved to retire prior liens, and $118,500 for 
improvements. 

The Indiana Ry. 24 M. 5% bonds, due Aug. 1 1924, were called for pay- 
ment on Feb. 1 1917 at 105 and interest. 

EARNINGS.—For years ending Dec. 31: 
Year— roll g Net. ° Oth.Inc. Tazes. Intere ss. Sur plus. 
ee $1,249,349 $350,311 $3,154 $62,076 $240,: 12 $50,678 
ae 1,244,850 365,340 666 55,109 240,215 £70,683 


Y., trustee. 
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ROAD.—Operates 125 miles of track in South Bend, Mishawaka, EIk- 
hart. Goshen, La Porte, Michigan City and interurban lines between those 


oints. Gauge, 4 ft. 8% in.; 70 to 100-lb. T rail. Owns 129 cars and 
1 sub-stations. 


OFFICERS.—Pres.. Charles F. Dieterich, New York; lst V.-P.,C. M 
Murdock, Lafayette: Treas., A. E. Dieterich; Sec., 8S. T. Murdock; V.-P 
& Gen. Mer., R. R. Smith: Gen. Aud., O. A. Small; Purchasing Agent 
R. E. Cornwell.—V. 84. p. 270; V. 107, p. 291, 603; V. 108, p. 378; V. 
111, p. 791; V. 113, p. 701. 


SOUTHERN MICHIGAN RAILWAY.—A trolley road. 
Is controlled by same interests as Chic. South Bend. & Northern Indiana 


ORGANIZATION .—Organized on Feb. 8 1906 as a consolidation of the 
South Bend & Southern Michigan Ry. and the Niles & Buchanan Ry 
Franchise in St. Joseph expires in 1935; In Berrien Springs in 1935; in Niles 
fn 1932. 1935 and 19238: In South Bend. perpetual 

Fares.—In Oct. 1920 was auth. to raise fares to 3 cents per mile. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity 
Stock $2,000,000 , —— -_ $2,000 OOO 
First consol mtge $1,989,000! 1906 5g 400.000 Mar 1 193) 

gold ($1,.000)__._____.__tf|Int. at U. 8S. Mtge. & Trust Co., New York 
South Bend & Sou Michigan! 1902 5 g A-O 750.000 Oct 1 1927 

first mtge $750,000 gold’ Interest at Harris Trust & Savings Bank 

($1,000 guar p & 1)___c*tf Chicago, trustee. 

Bonds.—Of the $1,980,000 consols, $750,000 are reserved for prior Hers 
and $750.000 for betterments and extensions. These bonds are subject tc 
call on any Int. date at 105. The following amounts are payable annually 
into a sinking fund from March 1 1909 to Feb. 28 1915: 1% of bonds out- 
standing, from March | 1915 to Feb. 28 1925,1%% of bonds out: and fron 
March 1 1925 to Feb. 28 1931. 2% of bondsout. TheSo. Bend & So Mich 
bonds are not subj tocall. $5.000 per ann. is payable into a sinking fund or 
these bonds, commencing Jan. 1 1907. See V. 82. p. 1158, and V. £3, p. 493 

EARNINGS.—For 12 months ending Dec 31: 
Year— Gross Ne Tazes. 
Fs ‘ ..$292.476 $98,517 $21,880 $58,926 $17,711 

ee = = 122,773 18.467 58 055 46,248 

ROAD.—Operates a line from South Bend to St. Joseph. Total track 
35 miles. Standard gauge; 70-lb. T rail. Has 12 motor cars, 2 baggage 
and express cars and 3 sub-stations. General Electric and Westinghouse 
equipment. Purchases power. 


OFFICERS.—Pres., Chas. F. Dieterich. New York: V.-P., Chas. M 
Murdock; Treas., A. E. Dieterich, New York; Sec., 8. T. Murdock; V.-P 


& Gen. Mer., R. R. Smith; Aud., O. A. Small; Purchasing Agent, R. E 
Jornwell.—V. 83, p. 493. 


~“—--— = 


Interest. Surplus 


SOUTH CAROLINA LIGHT, POWER & RAILWAYS CO. 


Receivership.—As of Feb. 17 1921, George B. Tripp and v. B. Lee were 
appointed temporary receivers in the U. 8S. Dist. Court for the Western 
Dist. of So. Caro., and in April 1921 George B. Tripp was appointed 
permanent receiver. 

Default.—Int. due May 1 1921 on the Ist mtge. 5s and the quar. int. due 
June & Sept. 1 1921 on the 3-yr. 7% notes is in default. V. 113, p. 418. 
The prin. on the latter, due Sept. 1 1921, isalsoin default. V.113, p. 1054. 

Reorganization.—At last accounts (Oct. 1921) it was expected that an 
adjustment of the company’s affairs would be effected. 

ORGANIZATION .—Incorporated in Mass. June 21 1912 as a consolida 
tion of the Spartanbure Ry.. Gas & Elec. €'o. and the Electric Mfg. & Power 
Co. Does the entire electric light and power, gas and street ry. business in 
Spartanburg and supplies electric light and power to Gaffney, Cowpens 

oodruff, Blacksburg, Pacolet, Clifton and Converse, 8. C.; also operates 
an interurban line to Glendale and Clifton, a distance of about 10 miles 
Has the right of eminent domain (confirmed by the State Supreme Court) 
Franchises contain, iv is stated, no objectionable restrictions and run beyond 
May 1 1937 or are unlimited as to time. 

In “1 1918 issued $450,000 3-year notes to pay off floating indebted- 
ness and for new working capital. V. 107, p. 1288, 1386. In 1919 $200,- 
000 additional notes were sold for the same purpose. 

Fare Increase.—In October, 1919, was auth. by the city of Spartanburg 
to increase fares from 5 to 7 cents. Effective July 3 1921 the co. was auth. 
by the 8. C. RR. Comm. to increase interurban fares in each of the 3 zones 
from 7 to 10 cents. V 113, p. 535, 1054. 

Rate Increase.—V. 113, p. 1054. 

STOCK AND BONDS— Date. 
Common $3 ,500.000 ($100)__. —__- - 
Pref 6% cum $1,500.000($100) ___- Q-J 700,000 Jliy "20,1 
First mortgage sinking fund! |[912 5 gz M-N 3.979.000 May 1 1937 

$5.000.000 gold c*tf!| New York Trust ‘ 0., New York, trustee 
3-year notes $750,000 ($1,-{ 1918 7¢Q-M 650,000 Sept 1 1921 

000) gold c\New York Trust Co., New York, trustee. 

Stock.—Preferred stock Is preferred as to assets and divs. Red. at ans 
time at 115 and accrued dividends. Tax-exempt in Massachusetts. 

Bonds .— Additional bonds may be Issued oniv for the acquisition cf 
property, extensions, &c., under conservative restrictions. Of the amount 
reporied outstanding $444,000 is heid in the treasury and $38,000 has been 
retired through sinking fund. Int. payable in New York and London 
Denom. $1,000 (£205 9s. 8d.). Sinking fund of 1% of bonds outstanding. 
to retire bonds or for extensions and additions began Nov. 11915. Red 
at 105 and int. on any int. date. V.96,p. 136. 

Notes.— Were red. all or in part on any int. date at 102 in 1920 and 101 
until June 1921. Interest is payable in New York. 

Dividends Dividends at the cate of 6% per annum on the pref. stock 
have been paid regularly to and incl. July 1920. 

EARNINGS.—For 12 months ending Dec. 31: 

Cal. Gross Net (after Bond, &c., 

Earnings. Tazes) Interest. 
$695,665  $256.384 $227,908 $21,000 $7 476 
692,746 228,770 212,497 42,000 def. 25,727 

PROPERTY .—Owns and operates 21 miles of city and interurban street 
railway; standard gauge. 65 and 70-!Ib. T rail. 21 cars H ydro-electric 
plant ha segererating capacity of 14,000 h.p. Auxiliary steam power plant, 
4.500b p. Gas plant has a capacity of 250,000 cubic feet daily. 

OFF CE%S6.—Pres., P. G. Gossler, N. Y.: V.-P. & Gen. Mer.,. G. B: 
aap: Spartanburg; V.-P., T. F. Wickham: Sec. & Treas., Paul W. Fisher. 
i, # . 107, p. 1386: V. 108, p. 172; V. 112, p. 850; V 113, p. 418, 
535, 1054: V. 114, p. 1964. 


Interest. Outstanding. 


Maturity 
_--- $2.500.000 


Balance 
Pref. Dios. Surplus 


i 


SPOKANE, WASH. 
-NE & EASTERN RY. & POWER CO. 
sNIZATION.—Incorporated in Washington January 3 1920 
property of the Spokane & Inland Empire RR. Company was pur” 
chased at foreclosure sale on November ‘1 1919, by George H. Taylor, 
representing the bondholders’ protective committee, named below. (For 
history of Spokane & Inland Empire RR. see ‘Electric Railway” Sup- 
plernent of April 24 1920.) Mr. Taylor then transferred the street ry. lines 
and passenger and ary terminals in Spokane,the hydro-electric station 
known as the Nine Mile Power Plant and the electrically equipped inter- 
urban line from Spokane to Coeur d'Alene City and Hayden Lake, Idaho 
to the Spokane and Eastern ~ & Power Co., receiving in payment therefor 
the entire outstanding capital stock of $3,000,000, the entire outstanding 
and authorized Issue of $3,000,000 First and gen. mtge. u 7% 5-yr. gold bonds, 
dated Feb. 1 1920 and the demand notes for $150,000 bearing int. at 8%. 
These securities have all been transferred to the committee and are held 
for the benefit of the depositing bondholders. 


Commision er Spokane & Inland Empire RR. 1st & Ref. 4. 5s.—Chairman: 
Albert W. Harris; E. D. Alder, Chester A. Cook, Holmes Forsyth, Geo 
H. Taylor, John C. Partridge; Secy., Chester Corey, 202 Harris Trust 
Bldg., Chicago, 11]. Depositary: First Trust & Savings Bank, Chicago, 
HW. V.109, p.1367. At last accounts $3,627,000 out of a total outstand- 
ing issue of $3,668,000 had been deposited. 

Municipal lighting franchise in Spokane expires in 1946. 

Merger Proposed.—In Mar. 1922 it was reported that an agreement for the 
consolidation of the co. and the Washington Water Power Co. had been 
reached. For details see V. 114, p. 948. 

Fare Increase.—In July 1921 fares were raised from 6 to 8 cents. 


A8 a 
etaliatory measure the city issued permits to jitney operatives. 











_—— 





STOCK AND BONDS— 
Stock $3.000.9000 ($100) 
ist mtge bonds _..$3,000,000/ 
($1,000) 
spokane Trac Ist M $1,000,-} 1905 5g J-J 66 000 See text 
000 gold ($1,.000)__.__c&rtf\Int. at Title Guar. & Trust Co... N.Y... trus. 
Od’'A & 8 ist M $500,000 zg! 1903 5g J-J 442 000 Jan. 1 1929 
($100, $500 & $1.000)_c*tf) Int. at Title Guar. & Tr Co |_N. Y., trustee 
Spokane Terminal Ist mtge| 1905 52F-A 150 000 See text 
$500,000 gold ($500 and/Interest at First Trust & Sav Bank, Chi- 
$1.000) cago. trustee. or at First Nat. Bank. Bost. 


Bonds.—The Spokane Tr. Co. bonds are due $10,000 ann. from July 1910 
to 1914 at 105 aad int.: $15,000 ann. July 1915 to 1924 at 105 and int.:re- 
maining $700,000 on July 11925 at parandint. Bonds are subj. to call as 
an entirety at 105 and int. on 60 days’ notice. V. 81, p. 841. ‘The Spokane 
Terminal Co. bonds mature $12.500 on Aug. ! from 1910 to 1929 incl. and 
$100.000 on Aug. 1 1930. The unissued bonds mature in 1930 and are 
subject to call at 105 and int. On the Coeur d'Alene & Spok. Ry. bonds a 
tink fd of 5% of net earnings is provided. Bonds are subi tocallat 105&int. 


EARNINGS.—For cal. year 1921, gross, $1,118,273; net, after taxes, 
$142,644: int. $193,598: bal., def., $50,954. In 1920, gross, $1,207,778; 
net, after taxes, $140.966; int., $182,551; bal., def., $41,585. 

ROAD, &C.—The street ry. system includes 148.081 m. of single track. 
Has passenger terminal and office building in Spokane. The interurban 
line to Coeur d'Alene City & Hayden Lake includes 77.697 miles of single 
track. Equipment consists of 78 city passenger and 6 work cars; Inter- 
urban equipment; 3 locomotives, 22 passenger, 185 freight, 8 work cars. 

OFFICERS.—Pres. Geo. H. Taylor; V.-P., & Gen. Mer., F. E. Connors; 
V.-P., & Treas... Waldo G. Paine: Sec., Elmo Edwards: Asst. Sec. & Asst. 
Treas., Chester Corey.—V. 111, p. 2521; V. 112, p. 850; V. 114. p. 948. 


(1) Inland Empire Railroad Co. 


ORGANIZATION .—Incorp. in Wash., Jan. 3 1920. The propert 
of the Spokane & Inland Empire RR. Co. was purchased at foreclosure sale 
on Nov. 1 1919, by George H. Taylor. For history, see ‘Electric Railway”’ 
Section for Apr. 24 1920. Mr. Taylor then transterred the so-called Inland 
Division to the Inland Empire RR. Co., receiving in payment therefore 
the entire outstanding capital stock of 31 .000.000 and the entire outstandin 
and auth. issue of $1,000,000 Ist mtge. 5% 5-yr. gold bonds, dated Feb. 
1920. These securities have all been transferred to the committee for the 
Spokane & Inland Empire RR. Ist & ref. mtge. 5s (see Spokane & Eastern 
Ry. & Power Co. above) and are held for the benefit of the depositing 
bondholders. 

EARNINGS.—For cal. year 1921, gross, $582.363: net, after taxes, 
def.,. $37,791; int., $50,666; bal., def... $88,457. In 1920, gross, $619.479; 
net, after taxes, $1,761; bond int., &c., $46,862; bal., def., $45,100. 


ROAD, &C.—Owns and operates 149.977 miles of single track electrically 
equipped railroad extending from Terminal] Junction, which is at the out- 
skirts of Spokane, to Colfax, Wash., and Moscow, Idaho. Equipment 
consists of 10 locomotives, 21 passenger, 185 freight, 3 work cars.—V. 111 
9. 2228; V. 112, p. 849. 


OFFICERS.—Pres., Geo. H. Taylor; V.-P. & Gen. Mer., F. E. Connors; 
V.-P. & Treas., Waldo G. Paine; Sec. & Aud., Elmo Edwards. 


Date. Interest. Outstanding. 
S32 OOD 000 


= 


Maturity. 


3.000.000 Feb. 1 1925 
O00, 19 at Harris Tr.& Sav. Bk., Chicago, trust. 


THE WASHINGTON WATER POWER CO.’S SYSTEM.—Spokane 
Street Railway. &c. 


ORGANIZATION .—Chartered in Washington Mar.13 1889 for 50 years. 
Owns all of the property formerly belonging to the following companies: 
Big Bend Power Co. | Ross Park Street Ry. Co. 

Oity Park Transit Co. Spokane Cable Ry. Co. 
Edison Electric Illuminating Co. Spokane Co. Electric Co. 
Falls City Land & Improvement Co.; Spokane Electric Ry. Co. 
Arlington Heights Motor Ry. Co. | Spokane Street Ry. Co. 
Post Falls Water Power Co. | 


Owns the entire capital stock of the Idaho-Washington Light & Power 
©Oo., acquired July 1 1913, and the St. Maries Lt. & P.Co. V. 97, p. 523. 

Owns all the water power on the Spokane River at Spokane, Wash., in- 
cluding former Paes of Spokane Falls Water Power Co.; also water 
power at Long Lake and Little Falls, Wash., and at Post Falls, Idaho. 
OCompany operates the electric-light and power systems in Spokane, Hill- 
gard, Pullman, Uniontown, Colton, Palouse, Garfield, Farmington, Oakes- 
dale, Tekoa, Colfax, Latah, Spangle, Endicott, St. John. Elberton. Bel- 
mont, Diamond, Reardan, Davenport, Harrington, Sprague, Ritzville, 
Lind, Odessa, Wilbur, Almira, Creston. Hartline, Rockford, Johnson, 
Albion and Govan, all of Washington, and in St. Maries. Moscow, Genesee 
and Osborne in Idaho. Also supplies power for operation of other cos. at 
Newport, Medical Lake and Cheney in Washington and Post Falls, Rath- 
drum, Coeur d'Alene, Wallace, Wardner, Kendrier, Juliaetta, Troy, Lewis- 
ton and Kellogg in Idaho. In Nov. 1917 entered into a contract with the 
Chicago Milwaukee & St. Paul Ry. to furnish power for the operation of 
its trains on the western extension of the electrified section of the road over 
the Cascade Mountains. The co. began supplying power to the raslroad 
in the summer of 1919. 

Franchises for electric-lighting and power in Spokane run to June 1 1934. 
Street railway franchises of various lengths. Franchises in small towns 
various lengths, 25 to 50 years. 

In 1917 the City Council of Spokane, Wash., denied the co.'s petition for 
cancellation of ordinance provisions for franchise taxes and maintenance of 
pavement between tracks 

On March 15 1910 tocreased authorized capital stock from $10,000,000 
to $15,000,000 and on Dec. 2 1913 to $20,060,000. V.97, p. 1505. 

Early in 1917 the Washington Legislature passed an Act empowering the 
co. to take over by lease or consolidation the lines of the Spokane & Inland 
Empire RR. (now Spokane & Eastern Ry. & Power o.) in Spokane. 
Compare V. 105, p. 1999 and see V. 111, p. 2521. In Mar. 1922 it was 
reported than an agreement for the consolidation of the cos. had been 
reached. See V. 114. p. 949 for details. 

New Power Rights Sought.—V. 113, p. 732. 


Acquisition of Spokane Heat, Light & Power Co.—In 1919 negotiations 
were concluded with the creditors and security hoiders of the Spokane Heat, 
Light & Power Co., by which the property of that company was bid in by 
the committee representing its $1,400,000 3-year mtge. notes, and turned 
over to the Washington Water Power Co. free and clear. The latter issued 
‘in place of said notes its own $1,400,000 20-year (not callable) debentures 
bearing interest at the rate of 3% for the first 6 years, 4% for the next 7 
years and 5% for the remaining 7 years. (See table below). V. 108, p. 
685. The property was acquired at receivers’ sale and turned over as of 
May 2 1919: the electrical machinery and business was absorbed by the 
Washington Water Power Co. and the steam heat plant and business sold 
to the Spokane Central Heating Co., a subsidiary corporation capitalized 
at $1,000,000 common stock. V. 109, p. 1280. 


Fares.—In Jan. 1918 filed with the Wash. P. 8. Comm. a new fare 
schedule, effective Feb. 1 1918, increasing the rate for school tickets to 
4 cents each and discontinuing the sale of 11 tickets for 50 cents and 110 
tickets for 5 dollars. 06,p.500. In Aug. 1918 the company’s advance 
to 3-cents per mile on its interurban lines and its 25% increase in freight 
rates were upheld by the Washington P. 8S. Comm. V. 107, p. 803. In 
April 1919 was auth. by the Wash. P. S. Comm. to increase fares to 6 cents. 
The co. had applied for a 7-cent fare with a 1l-cent charge for transfers. 
See also V. 109. p 478 V. 110. p. 263. Compare V. 108, p. 975. In July 
1921 was auth. to raise fares from 6 cents to 8 cents. The city thereupon 
issued permits to jitney operatives as a retaliatory measure. V_ 113, p. 294. 

In Dec. 1921 issued $2,000,000 2-yr. 64% % notes, proceeds being used to 
retire in part $3,000,000 2-yr. 7% notes due Feb. 21922. V.1135, p. 2722. 
Compare V. 109. p. 2441; V. 110, p. 360. 

STOCK AND BONDS— Date. Interest. 

-J $15,490,000 See text 


tock $20,000,000 ($100).-.. ---- Q 
ist consol mtg and collateral’ 1899 5 2 J-J 236.000 July 1 1929 
trust. $2,000,000, gold }Interest at Farmers’ Loan & Trust Co., N.Y. 
($1,000)__._._._____.-...c*&r}) successor trustee. . 
ist ref mtge, $15,000,000 g} 1909 5 J-J 5.726 000 July 1 1939 
5 O06)...-.-€" r* cpt/Int. at Farmers’ L. & Tr. Co.. N.Y.., trustee. 
2-yr. secured notes___.------ 1922 6%% 2.000.000 Feb. 2 1924 
{Central Union Trust 
1 


Co., Trustee. 
10-year debentures see text 1,400,000 1939 


Bonds.—Of the $15,000,000 refunding & ext. mtge. bonds, $236,000 are 
reserved to retire Ist mtge., $3,660,000 are pledged as collateral under 
the 2-year notes (see above), $3,850,000 are in treasury, $1,388,000 have 
been canceled by sinking fund, and the remainder are for add'ns and extens 
at not to exceed 50% of cost. Sinking fund of 2% per annum of bonds out 


Outstanding. Maturtty. 
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_ ELECTRIC RAILWAY a: 








besan Sept. 1909 for purchase of bonde at not b exceeding 110 and int., bif 

bonds cannot be drawn. Bonds are redeemable as a whole at option of com- 

pany at 110 and Int. V.88, p.54. 1003. Bonds are listed on N. Y. Stock 
change. V. 8&9, p. 1544; . 104, p. 1900, 2120. 

Notes.—The 2-yr. notes are ‘secured by deposit of Ist & Ref. Mtge. 5% 
bonds in the ratio of 120% of the amount of notes outstanding. Interest 
payable semi-annually at mete & Eastern Trust Co., Spokane, and at 
office of trustee in N. Y. V.113, p. 2722. 


Divtdends.—In 1900, 3%: i: 1901, 4%; in 1902, oe a 1903, oo: ae 1904. 


05 F 1905 to 1910, dnc. ri iin annum. In 1 126 %, In 1912 and 

+ Bf: In 191 TG 1915, 5%@%. Tn 1916 44%. In 1917. 
rte In 1918, 4%. In » 4%. In 1920, Jan., 14 %: April, 1% % 
July, 14% >: Oct., 1%%. i got 7%. In 1922, Jan., 1% %: April, 1%%. 


REPORT.—For years ending Dec. 31: ; 
Total Net (after Bond Depre- Profit Divs. Balance, 
Receipts. Tazes). Int. oe. ciation. & Loss. Paid. Sur.or Def. 
Year— $ $ $ 3 $ 
1921...4,778,555 2.462.970 576, +506 768 288 dr16,519 1, 084,300 sur 16.956 
1920. ..4,604.894 2,299,737 581.161 748.288 cr 3.215 968,125 sur 5,378 
1919__-3.670.092 1.742.429 536.323 353.000 dr 1,097 658.325 sur193 683 
_ Passengers carried (city lines only), 1921, 16,365,496, against 20,500,074 
in 1920 and 18,478,611 in 1919. 

ROAD.—System consists of 109 247 miles of track City lines occupy 
44.123 miles of streets. Standard gauge; 60 to 107-Ib. T. rails. Does a 
freight business under special franchise. Operates 677 miles of high-tension 
transmission lines. Owns hydraulic power plants as follows: 12,000 h. p 
at Spokane (a second plant 7 Spokane of 14,250 h. p. now—Oct. 1921— 
under construction: 15,000 h. p. at Post Falls, Idaho: 27.000 h. p. at Little 
Falis, Wash., comple ted in i911. In 1915 completed first half, 33.000 h. p. 
of an ultimate installation of 66,000 h. p. at Long Lake, Wash. A new 
22,500 mech. h. p. unit was completed in Dec. 1919. 

fol pe —Pres., D. L. Huntington; Chairman of Exec. Comm. & 
V.-P..W.J.C. Wakefield: V .-P. & Gen. Mer., W. E. Coman: Sec. & Treas 
wa a. ‘Shinkle; Aud., Simpson. —V.111, p. 2521: V. 112, p. 169, 746, 
856; V. 113, p. 294, 135, "1369. 2722; V. 114. p. 531. 949. 
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SPRINGFIELD, MASS. 


NEW ENGLAND INVESTMENT & SECURITY CO. 


New Control.—The $100.000 common stock of this com peer formerly 
held by Sanderson & Porter was acquired by a preferr stockholders’ 
committee (V. 99. p. 1215) In Oct. 1914. Holders of about 34.000 shares of 
pref. stock subscri $10 for every share of pref. owned in order to effect 
the purchase. V. 99. p. 609. 675, 121 

The New England Navigation Co. owns the pas .1 15.000 funding gold 
notes, and in pursuance of the order of the U.S. Department of Justice the 
notes were to have been sold by July _1 1919, but in March 1919 Judge 
Mayer granted an extension of time to July 11921. No later information. 

In Aug. 192] it was stated that the co. had acquired from the N. Y.N. H. 
& H. R. RR. $594.000 par value of above notes formerly held by the New 
England Navigation Co. V. 113, p. 960. 

Exchange of Preferred Stock.—by ay of the trustees on Sept. 20 1917 
the plan to exchange the $4,000,000 4 ref. stock (par $100) for an equal 
number of shares of Ist pref. stock of t e Vorcester Consol. St. Ry. became 
operative. The latter bas a par value of $80 per share and its entitled to 
$105 per share in the event of liquidation and to cumulative divs. of $5 


r share. Exchange of the stock relieves the N° Y.N. H. & H. RR. of 
te aparenty of dividends thereon. . 104. p. 2559. V. 105, p. 1618. 
As of Apri! 1 1921 38.879 shares had been exchanged. 


ORGANIZATION .—Is a voluntary association and was organized on 
June 25 1906 to take over the street railway properties in Massachusetts 
formerly controlled by the Consolidated Railway Co. V. 83. p. 492. 


SECURITIES OWNED.—The following its . list of a heid by the 
New England Investment & Security Co. (see V. 83. p. 

Milford Att:eboro & Woonsocket St. Ry. —$315, 000 Bs woot stock. 

Worcester Consolidated &t. Ry.—3,865 shares (out of 45,000) Ist pref 
stock (par $80) and all the common stock. 

he ry Rallway Cos.—6* 000 shares (entire issue) of common stock 

Aa eld Ry. Oos. owns 46,492 out of a total of 46.547 shares of Spring 

d Street Ry.) 

Various street railway company bonds, $248,800, and notes, $554,100. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
I os a cca halal acai Giada 8» aia ice FO eee 
. §. Ff £xearee seers 4 J-J 112,100 Jan '22, 2% 
Funding gold notes___._ tf. 1909 See text 13,115,000 Apr. 1 1924 


Stock .— Dividends of 4% per annum on the pref. stock are cumulative 
and are guaranteed by the New York New Haven & Hartford RR.. ana 
also $105 per share in case of liquidation. V.83,p.492. See form of guar 
anty in V.83.p.1102. This stock may be called as an entirety at any time 
at 105 and accumulated dividends. Supreme Court of Errors in Connecti- 
cut sustained validity of guaranty. V. 88. p. 1002. 


Notes.—N.Y.N.H.& GH. g@: ir. D. & 1... $5,000,000 of the notes. Int 
on notes for first 5 years. 3%, or the next 5 years 4% and for the last 5 
ears. 5%. but by agreement with holders of the notes, they have received 
n payme ‘at of coupons due to April 1 1917. incl., cash at rate of 3% and for 
Oct. 1 1917 coupon at 2%, taking an obligation of the N. E. Invest. & See. 
Co. for the difference. Coupons due April 1 and Oct. 1 1918 and April | 
1919 were settied in obligations of the Investment Co. A pote payment of 
$34.000 was made on coupon due Oct 1 °1919 and the bilance of that 
coupon and the coupons due April 1 and Oct. 1 1920 and April 1 and Oct. 1 
1921 were also settled in obligations. Original issue, $16,250,000. of which 
$3.135,000 redeemed and canceled. 


EARNINGS.—For calendar years: 


Divs. &  Deduc- Net Int.on Pref. Balance, 
Year— Int.Rec'd. tions. Income. Notes. Divs. Sur.or Def. 
Ee $51,465 $16,575 $34,890 None $4,484  sur.$30,.406 
Dt esscesssee Tee 10,374 43 .380 None 4,484 sur. 38,896 


SD asecccson GT 14,671 38,655 $34,000 4,484 sur. 171 

OFFICE RS.—Chairman of the Board, Francis H. Dewey, Worcester. 
Mass.: Pres., Clark V. Wood, Springfield, Mass.; Vice-Pres., Chas. 
Ware, fitchburg, Mass.: Sec Wm. F.C rowe, Springfie sid, Maas.. ‘Treas, 
Leverett awe Spri ngfie Id. “Mass.; Aud., Chas. T. © jonverse, Springf eld. 
Mass.—V. 104. 2559: V. 196, p 1689, 2757 V. 10 p. 2432: V. 109. p 
776, 1987, 2176; Py: 110, p. 970; V. 113, p. 960; V. 114" D. 1063. 


(1) Springfield Railway Companies.—A holding company. 


ORGAN (ZATION .—Formed in March 1905 to hola a majority of the 
stock of the Springfield Street a od Is managed by a board of trustees 


consisting of seven members. . 80. D. 1363. 

sSTOCK— Interest Outstanding. Last Die 
Ea aap All owned by New Eng. Inv. & Secur. Co.— 
Pref 4% cum guar ($100)-.--- 4 J-J $3,.337.900 Jan '22, 2% 


Stock .—The pref. sec k Is red. 8 105 and accr. divs. These divs. are 
giuu.bytheN. Y.N.H.& H. RR. Co., successor to Consol. Ry., as well as 
¥eirpayment at 105 1, case uf liquidation orcall. See V.80.p. 1363. 1914. 

} 


(a) Springfield Street Ry.—A trolley road. 

ORGANIZATION .—Incorporated March 16 1868. Purchase of 
Western Massachusetts Street Ry. and issue of $550.000 additional 
s'ock for that purpose approved by Mass. Comm. Nov. 20 1909. V. 


89. p.1484. Ou Nov. 26 1910 Mass. RR. Comm. granted ermission to pur- 
chase the Springfield & Kastern St. Ry. and issue 900.000 new stock in ex- 
change, share for share. for stock of the absorbed jane V.91.p. 277 


1513. In May 1917 made a contract with the Turners Falls ow. & Elec 
Oo. for the purchase of its entire power requirements. V.10i p 2119. 

In April 1918 was authorized by the P. 8. Commission to establish a 
two-unit-fare program. The 5cent fare was retained in the centre a 
Springfield within a radius of 2 miles. Beyond this limit a 6-cent fare zone 
was established, followed by a second 5-cent zone. In Sept. 1918 was 
auth. to charge a straight 6-cent fare, effective Sept. 16 1918. V. 107, p 
1194. Compare VY. 107, p. 803. Effective Oct. 19 1919 fare was raised 
to cents. 

Jitney Regulation.—See V. 113, p. 535. 


The company was auth. by the Mass. Dept. of P. U. to extend the 


$330,000 Springfield & Eastern St. oy. Ist Mtge. 5s due Jan. 1 1922, for 
five years at 7%! . 113, p. 2313 


em — ~~ 








STOCK AND BONDS— Dawe. 


 Jatevess. Cutstand 
Stock $4.654.700 ($100)_...-. -.-.-. Text * 654 nding. Jen" ‘22, ah 
First mtge (closed) $1.700. 000 } 1993 42A-0O 1.700.000 ort l a. 
gO 


Ref & gen mtge $5.000.000 
($100 & $1.000) gold__ntf 
est Mass St Ry first mtge| 1906 f 200.000 Feb 1 1926 
(closed: gold ($1.000).. tf/Int. at Sprin {eld 8. D. & Tr. Oo., Trustee. 

Springfield & Eastern ist 4 90 uf 330,000 Jan 1 1927 
(closed | ($1.000) c*_ntf a at Sp field 8. D. & Tr. Co., Trustee. 

Ourrent lHlabilities Dec. 31 192! BEPC! cteosdes 
Bonds.—The ref. & gen. mtge. 7s are call. at 105 and int. on 30-45 days’ 

notice Western Mass St. Ry bonds are subiect to call on any interest 

day at 108 and interest on 60 days’ notice. Springfield & Eastern bonds 
originally bore interest at 5% and matured Jan. 1 1922, but were extended 

for five years at 7%. V. 113, p. 2313. 


DIVIDENDS.—In years 1893 to July yi 1919, mrt ets R% per annum, 
in 1910-11 - 1913-14, 7%: tn 1914-15, tdi in 1915-18. 6% %;: in Dee. 
1916, 1% % In 1921, Jan., 2%; July, 1% In 1922 Jan., 2%. 


ROAD. inn 183.64 miles (incl. 37.41 ‘eles of 2d track) of main track 
and 15.14 miles of sidings. Total, 198.78 miles 


EARNINGS.—For cal. years: 

Gross Net I nterest Dividends oweme or Total 

Year— Earnings. Earnings. Taz. Paid Deficit. Surpius. 
1921_.$3,438,317 $480,913 $216, 147 $139,641 sur.$125,125 $488.591 
1920__ 3.819.351 678,797 241,133 93,094 sur. 344,570 412,768 
1919__ 3,064,637 490,012 243, he -one our 246.281 108,179 
—V. 107. p. 604, 803, 1194; V. 108. 1512: V. 109, 777, 899; V. 110, p. 
765, 1850; V. 111, p. 295: V. 113, p. P5395, 3186. 2313: V. 114, p. 1064. 


(2) Worcester Consolidated Street Ry.— 

This yp ~~ é which was incorporated in i806 & FY) a *Oitisens’ Street Ry 
Co., has absorbed the following comnqgens : 
Clinten & Hudson Street Ry., 
Fitchburg & Suburban Street Ry., 
Leominster & Clinton Street Ry., 


00,000 Sept 4 rw940 


evanme< c*_ntf a CS, aim “safe Dep. & Trust Co 
}, 19% at Old Colony Trust Co. Boston, Trus. 


orcester & Clinton Street Ry., 
Worcester & Holden Street Ry., 
Worcester & Marlboro Street Ry., 
Marlboro & Westboro Street Ry. Worcester & Southbridge Street Ry 
Worc & Blackstone Val. St Ry. Worcester & Suburban Street R 

“ranchises perpetual. In 1895 leased for 99 years the North End St. 
of 5.14 miles, at a yearly rental of $8,000. he North End has st 
($190) capital stock and $75,000 5% list mtge. bonds, due Feb. 1 1915: ‘Int. 

& A. Also leases for 99 years from July 1 1896 both the Worcester & 
Seam aa St. Ry. Co. and the Worcester PR AW... RR. Oo. 

3,865 shares ist pref. and 33,260 shares common stock are owned by 
the N. E. Inv. & Sec. Co. 

In Aug. oe was granted to issue $922,000 bonds to retire 
floating debt and $2.260.000 bonds to retire funded debt. V. 86. p. 1346; 
V. 89, p. 412. Up to April 1 1922. $1,499,000 had been issued. 

In Jan. 1913 the Mass. RR. Comm. approved an tasue of $500,000 Ist 
& ref. 48, the proceeds of $450 .000 being used to acquire the power house 
and property of the Electric Mfg. Co. and $50,000 for the purchase of the 
Quinsigamond Park property for a pleasure resort. The co. is required to 
astablish as. f. by ann. payment of $1 .949 till maturity of bds. V. 96, p. 362. 

New Preferred Stock.—In May 1917 the Mass. P. 8. Comm. auth. the co, 
to issue (a) 45.000 shares of Ist pref. stock (par $80) to retire 36,000 shares 
of common stock at par ($100), which was accordingly done, and (b) $40,000 
of Ist Ref. 4%% 20-year bonds to retire $40,000 Uxbridge & Blackstone 
5% debentures due Oct. 1 1927. These bonds at last accounts (April 1922) 
kad not been issued. 

Fare Increases.—On April 18 1919 cash fares were increased to 7c, with 
tickets at 644c. Effective Nov. 29 1919 a zone system was adopted with 
a fare of 5 cents per zone. All workmen's and reduced rate tickets being 
abvlished. On Jan. 4 1920 fare per zone tn Worcester was raised to 6c. 
and on March 7 1920 to 7c. in each zone; suburban fare, 6c. V. 110, 
p. 1850. 2193. On Feb. 6 1921 the two-zone system was abolished in 
Worcester and a flat 10-ce nt fare put into effect. Suburban fares were 
raised from 6 cents to 7 cents V. 112 p. 850 

In Nov. 1919 the Webster & Dudley St. Ry. issued $30,000 lst M. 86% 
20-yr bonds to refund a like amount of Ist Mtge. bonds due at that time. 

In Dee. 1919 the Worcester & Webster St. Ry. was auth by the Wot 
P. 8S. Comm _ to issue $150,000 Ist M. 20-yr. bonds at not to exceed 5 
to refund a like amount of similar bonds due Dec. 11919. V. 109, p. 2176. 

The co.’s $700,000 4%% debentures due Mar. 1 1920 were extended for 
5 years at7%. V. 110, p. 872, 972. 

The co. was auth. by the Mass. Dept. of P. U. to extend from Jan. 1 
199! to Jan. 1 1926 the $115.000 Worcester & Clinton St. Ry bonds at 7%. 
V.112,p.64. Compare V.111,p.2042. In May 1921 was auth. to extend 
- 5 years at 7% the $160, 000 Marib. & Westb. Ist 5s, due July 1 1921. 

112, p. 2307 

In April 1922 applie di for auth. to extend for 5 years at 7% the $500,000 
44%% Worcester & South. Ist Mtge. bonds due Sept. 11922. V. 114, p. 
1654. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Comsat S52 ee Geeeetess coos “occecoces $3 .326.000 ania 
Pref (see text) $3.600.0°9 ($80) __-- sesccasco Sa ~— ‘ext 


Worc Consol St ist & : mtR | 1910 4%e@F-A_ 1.499, 000 aag 1 1930 
$5.000,000 gw ($1,000 -:*tf\| Old Colony Trust Co., Boston, Trust 
Worcester Consolidatea deb! 1907 5 N i. 200, 000 Sag "tT ‘1927 
$1.364.000 ($1, ee ened base oo Jolony Trust Oo., Boston, Trustee. 
Wore Con deb g $840,000 ntf 1900 72 ™M-8S 700.000 Mar 1 1925 
Worcester & Clinton first{ 1899 72 J-J 115.000 Jan 1 1926 
mortgage gold ($1,000) mtf) American, rust ©Co., Boston. Trustee 
Wore & Blackstone Val lst M‘ 1906 4%a@F-A 200 .000 — 1 1926 
200,000 2 ($1,000)_ _c ntf\ fay at Mec Aide Nat Bk.. Worcester, Mass. 
xbridge & Bilackst first; 1903 5 F-A 80.000 Feb 2 toss 
M $80 .000 ($1,000) _cntf\ Int. at Old Colony Tr. Co.. Boston, Tru 
a a & Blackst deben{ 1907 5 A-O 40, = Oct 1 1037 
Ff eee tf \Interest at ome of compan 
Marlb & Westb Ist M $160.- 7 1901 T7eJ-J 160, 000 July 1 1926 
0 ($1. ,000)red 105 c*ntf| int. at Amer. Trust Oo., Boston, Trustee 
wore Hold ist mtge $150,.-| 1903 5 A-O 150, 000 Oct 1 1923 
000 g ($1,000) red at 105}Interest at Worcester Bank & Trust Co., 
(V. 89, p.995)______- cntf} Worcester, Trustee. 
Wor & South ist mtge (see! 1902 4% @M-38 §00.000 Sept 1 1922 
text) gold ($1,000)__c*ntf\Int. at Internat. Trust Co., Bost., Trustee. 
Weroester & South mtge tee 1905 4%e«J-D 200,000 June 1 1925 
err ee 
Leased to Worcester * Se. 
Webster & Dudiey{Stock....{..-.  -..---..-.- a 
Mortgage 1919 5 M-N 30.000 Nov 1 1939 
Int. at Old Colony Trust Co., Boston. 
Leased to Webster & Dudley, oper. by were. Consol.— 


ad oe Ey PASS. LE a eee 
& {ist M $150.000 ($1.- 7 1919 52 zJ-D 94,000 Dec 1 1939 
Web | 000) gold__. c*ntf | Int. at State Street Trust Co., Boston. 
Ourrent liabilities Dec. 31 1921 (incl. all sub. cos.)_ 1,171 i oan 
Preferred Stock.—The pref. stock is entitled to cum. divs. of $5 per share 
p.a. (J. 30 & D. 31) and $105 share in case of liquidation. hile any 


matured div. on Ist pref. stock is unpaid or while the unfunded and current 
debt of the co. shall exceed 25% of the entire ca ital stock, Ist pref. share- 
holders may elect a majority of the directors. The Ist pref. stock may not 
be increased without consent of 2-3 of its holders except that in case of con- 
solidation with sornnes St. Ry. $2.750.000 may be issued without such 
consent. V. 104, &: 2344. 

Bonds .—W orc. onsol. Ry. Ist & Ref. bonds are sub. to cal! on any int. 
day at 110 andint. Int. is payable at company’s office or at ite agency Ip 
Boston. The two iasues of + of the Worcester & Southbridge St. Ry. 
are secured by the same mtge., the mtge. poovwens that bonds can be issued 
up to $1,000,000. and are to bear date of issue and be payable 20 years after 
date. The Worcester Consol. debentures originally bore 4%% int. and 
matured Mar. | 1920 but were extended for § yearsat7%. V 110, p. 872. 
The Worcester & Clinton Ist M. bonds were originally 5s and were due 
Jan. 11919. but were extended to Jan. 1 192] and again to Jan. 1 1926 
at 7%. V.108, p. 2242: V. 112, p. 64. The Marib. & Westb. Ist mtge. 
pon Me were originally a. and matured July 1 1921 but were extended for 

years at ) 

Inotdend. —The June 1918 ‘dividend on the preferred stock was post- 

oned. V. 107, p. 403. None paid to April 1922, when $2 50 was paid. 
. 114, p. 1181. 


ROAD. —Operates 304.49 miles of track, comprising the entire street 
railway mileage of Worcester, together with lines radiating from Worcester. 
to Leominster, Fitchburg, Clinton, Berlin. Northbore, Mariboro, Millbury 
Northbridge, Uxbridge, Millville, Spencer, Webster, Dudley, Grafton au 
Southbridge. 
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EARN NINGS.—For cal. years: 
"ear— sT OR’ 


Surplus. | 
1921_________. _...$4,406,451 


$375,828 
70,817 
189,373 
114, p. 


Vet 
S828 200 
360 357 19: 997 
34 256 644. 414 

’, 172, p. 64, 850, 


Divs. 
None 
None 
None 

. L116, DD. 423 Ve 


Charaes. 


111, p. 
1181 1654. 
(3) Milford Attleboro & Woonsocket Street Ry. 
ORGANIZATION .—Incorporated In Massachusettes on April 14 1898. 
Fares.—On Oct 13 1919 the yereased the ume ag from 13 to 
16. V.4109. p. 1527. Compare V. 108. p. 243 In July 1921 the zone 
fare was raised from 7 to 10 cents. V. 114, D. 293. On Nov. 20 1921 
ticket fares were reduced to 15 tickets for $1. 
The $300.000 Ist M. bonds were otiginatiy 5s and matured Oct. 1 1919, 
bus were extended for 5 years at 6% V. 109, p. 1080. 
STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity: 
Stock $315.000.. All owned by ted England Inv. & Secur. Co 
First M $300.000 ge x ($1. 000){ 1899  A-€ $300 000 Oct 1 1924 
not eubject to nal _..-ntf Int. at Olde » Trust ©o., Boston. Trust 
Cal. Years— Gross Net. nt. & Taz. Dits. Balance. 
1921 23.634 Soke def .$22 752 
& 417 23,204 sesend def. 14,787 
of trac 24 passenger cars and 9 othe’ 


I 
109. p. 1080, 1527; V. 110, p. 765; V. 112. p. 2307 


INTER-STATE CONSOLIDATED STREET RY 

ORGANIZATION .—urganized as successor in Massachusettsto the 
inter-state Consolidated of Rhode Island. Has permission to carry freight. 

Fare Increase.—In Aug 1918 the Mass. P. 8S. Comm. approved increases 
in rates ranging from 50 to 100% to be accom plished by shortening fare 
sections. V. 107, p. 696. On April 18 1920 fares were raised from 6 to 
7 cents under a temporary order of the M: ass. Dept. of P. U. V.110. p 
1849. In July 1920 fares were reduced to 5 cents but zones were readjusted. 
V.111. p. 294. Effective Sept. 19 1920 fares were raised to 6 cents in 
each zone. 

STOC K— 
Stock $275,000 (par $100) 
Current liabilities Dec. 31 1921 -_- 

Dividends .— Firat div., 


CO. If 


RS & > 
¢ ne 


ROAILD 
cars.—V. 


(operates ‘f) > mile 


Last Die. 
Dec’14,2% 
in 1905 

5%; ip 


Interest. Outstanding. 

$275 000 

196 ,.200 
11%. for 2 years, paid April 1 1904; 
7%: in 1906, 7%: in 1909, 5%: in 1910 to 1912, incl., 4%; in 1913, 
1914, June, 6%; Dec... 2% None since. 

ROAD.—Owns 24.10 miles of track and 1.87 miles of sidings, from 
Rhode Island State line to North Attleborough, Attleborough and Plain- 
ville, Mass. 

Year ending— 
Dec, 31 1921 
Dec. 31 1920 
Dec. 31 1919..--.----- 533023 

OF FICERS.—Pres., C. V. 
Worcester. Gen. me. H. 
field: Clerk, Wm. F. 
field. < iss V 
V.111, p. 294; V. 


Ry $ Net. Charoes. 
$46,759 $15,811 

21,674 13,049 ok. 
55,206 22,116 a abel ate sur. 33,09 

W ood, field: V.-P.. Francis fl Dewe} : 
Cc. Page ter: Treas... L. Candee pring 
Crowe Aud., Chas. T. Converse Sy pring 
73. 0. 236° V 96; V. 109, p. 776; V. 110, p. 1849: 
113, p. Zs1l. 


Dies. Balane: 8 
sur .$30 945 


sur. 8,620 


“pring 

W « ree 

Springfield 
LO? o D- 


I 


SPRINGFIELD, MO. 


SPRINGFIELD RAIL wav & LIGHT CO.—See Federal Light & Trax 
Oo. under New York City 
ee 


SPRINGFIELD, OHIO. 
SPRINGFIELD & XENIA RAILWAY CO. 


ORGANIZATION .—Incorporated In Aug. 1906 to succeed the Spring- 
field & Xenia Ry., which was organized in 1904 to succeed the Springfielc 
& Xenia Traction Co., which had been sold under foreclosure. V. 8&3, p.214 


STOC K.—Common, auth. and issued, $300,000; preferred, 5% cum. 
auth. and issued, $300,000. Par, $100. $1,200 of each class held in trea. 


Dividends .—— First div. on pref., 4%, was paid Oct. 1 1908. In 190¢ 
5%%: in 1910, 4%%; 19)1, &Su%%. In 1912, 64%. in 1913, Mar. 
1%; June, 14%”; Se nt. 1% %: Dec., 14% regular and 2 extra. whict 
aid accumulations in full to Jan. 1 1914. In 1914 to a 120. inel.. 
n 1921, 5% In 1922, March, 1% ¢ Initial dividend on common of 2% 
paid Dec. 1912. In 1914, 1915 and 1916 3%. In1917, 
to Dec. 4] 1919, whe Ti 1g was Ppa! id None since 

EARNINGS. For year ending Dec. 21 19?) 
taxes, $4,423. In 1920, $13 3.694: net, after t: 


ROAD .—-Operates 20 miles of track connecting Springfield and Xenia 
Rails, 70-ib. T; five cars. 

OFFICERS.—Pres.,Warren Bicknell. 
Sec. & Treas., Chas. S hy hr: —-z Oper. 
V. 99, p. 1911; V. 100, p. 643; . 101, Dp. 


rs 


SPRINGFIELD TERMINAL RAILWAY & POWER CO. 
Receivership.—tint. on the $250,000 Ist M. 6's having been defaulted 
George Whysail in Sept. 1919 was appointed receiver for the co. V. 109 
p. 1180 
p. 1773. 


Bondholders’ 

Sale.—On Studevant, acting for the bondholders 
committee, purchase@ the property at receiver's sale at the upset price of 
$300,000. This sale was set aside by the Court : however. and the prope rty 
was again offered for sale. Property was offered for sale on Mar. 18 1922 
and the receiver was auth. to accept any bid in excess of $125,000. V.114, 
p. 855. No b ids were received. however. V. 114. pn. 1409. 

Serial 6s.—R. L. Hyney, Guy L. V. 


Committee for 1: st M 
Edward A. F armies ; Bec. F. F. Forrey. Depositary, 
. 113, p. 2081. 


5 Oo 


Dec.,2%. None 
STroOss. S117 5 > 4 net 


SHY, 


ai‘er 
ETOSS, Lies, ‘. F 


(‘leveland: V.-P., Geo. A. Coulton 
Mers., The Warren Bicknell Co 
2072; V. 105, p. 2367. 


Suit.—See V.113. 
June 5 1970 W. P. 


Emerson, 
‘ort Dear ‘n T ; 
peward A. Fs er hi sec 7 | Or earborn Trust 
Operations, Re. Prac atic ally all service was discontinued on Oct. 31 1920. 
ANS A'TION .—Successor In Nov. 1916 to the Springfield Troy & 
Bu a Ry., which was incorp. April 20 1903. The railroad is on private 
right of way except In cities and towns. Franchises expire in 1928. 
— K AND BONDS— Date. Interest. Outstanding. Maturity 
ock $350 .000 
Ist Mtge $350,000 gold ($: 500 { 1916 62J-D 250,000 See text 
and $1 ,000)........._c*tf\Int. at Central Trust Co. of Ill., Chicago. 
Stock. —The Springfield Troy & Piqua Ry. was financed by its officials 
$70,000 stock was issued to comply with law requiring issue of 10% of au- 
thorized amount. In 1917 the Ohio P. U. Comm. authorized and the co 
issued $280,000 stock to reimburse (together with the a? . bonds 
shown above) the estate of Asa S. Bushnell for advances 03, 1981 
ds.— The bonds mature $25,000 Dec. 1 1920, $35, 000 oy 1 i921 to 
1925 and $50,000 Dec. 1 1926. Red., all or part, on any int. date at 102 
and int. Remaining bonds may be issued only for 85% of cost of areng: 
nent betterments and additions. Central Trust Co. ‘of Ill., and 
Abbott, Chicago, are trustees. V. 103, p. 2079. 
EARNINGS.—For cal. year 1921, 
operated), $23,078; in 1920, gross, $138 


ROAD.—Operates 30.46 miles pebeide 8] ringfield and Troy, O.; b 
operating in in vey 1904; including second dhe and sidings. 33 ~ Thy Reile 
and 70-! Standard gauge. Power plant capacity, 1,700 h.p. 
OFFICE RS.—Receiver, Geo. Whysall: Aud., W. G. Be Gener: 
office, Springfield, Ohio. —V. 111, p. 1370; V. 113. p. 1473 ° 1775 2081 - 
V. 114, p. 855; V. 114, p. 1409. : , 


wey (only small portion of line 





— 


SPRINGFIELD, VT. 
SPRINGFIELD ELECTRIC RY.—A trolley road. 


Receiver.—In May 1918, Judge H. H. Blanchard of Springfield, Vt., 
Treasurer of the Company, was appointed vege ment: default on 
the $100,000 Ist M. bonds due Nov. 1 1917. . 106. p. 2124. 

ORGANIZATION.—Lenagth of road, 6% aie (9 miles of track) from 
Springfield, Vt., to Charlestown, N. H. Freight and passenger road 
Carries freight in standard cars. Connects with Boston & Maine RR. 

Oapital stock, common (auth.), $75,000, all outstanding; 6% pref. stock 

5,800: Ist M. for $100, 000 of 5% & @ gold $500 and $1,000 coupon bonds dated 

ov. 1 1897, due Nov. 1 1917; int , . at National Shawmut Bank, 

Boston. Receiver's certifs. (issued tor ‘old. indebtedness), $22,321. 


ELECTRIC RAILWAYS 





[| Vou. 114. 


EARNINGS.—For year ending June 30 Rm na gross, $135,816. In 
1918-19, gross, $98,383; net, before taxes, $5. 

OFFICERS.—Pres., E. 8S. French; V.-P., Me 
Blanchard; Supt., A. J. Crosby.—V. 
2124; V. 111, p. 2230. 


A Coolidg 
64, D. 1043; V.70, p 


—_—_ — 


H. W. 
106, Dp. 


Treas., 
93; V. 





—_— 


STATEN ISLAND, N. Y. 
RICHMOND LIGHT & RR. CO. 


Receivership.—On April Pung 1920 Capt. John J. Kuhn was appointed 
temporary receiver for the co. by Judge E. L. Garvin, inth Federal Court, 
Brooklyn, on application of the Westinghouse Electric & Mfg. Co., the 
co joining in the request. V.110, p. 1850. 

ORGANIZATION .—This comanae was formed as a reorganization on 
Aug. 18 1902 of the Staten Island Flectric RR., New York & Staten Island 
Ziectric Co. and the Richmond County Power Co. Owns the entire capital 
of the New Jersey & Staten Island Ferry Co. For terms of reorganization 
and compiete statement of plan, see V. 74, p. 1091. Franchtses are perpetual. 

Transfer Dectston.—On April 28 1411 Court of A peals rendered a deci- 
sion ulring the exchange of transfers between Manor Road line of the 
id. Ry. and connecting lines of R. L V. 92, p. 1179. 

Merger Denied.—The N. Y. P. 8. Comm. on May 10 1917 denied the 
application for auth. to merge this co. and the Staten Island Midiand Ry. 
ander the title of Staten Island Licht & Traction Co. V. 104. p. 1900. 

Fare Increase.—On May 6 1920 the co. was auth. by P. S. Commissioner 
Nixon to increase fares from 5 cents to 8 cents, tickets to be sold at 10 for 
75 cents. Owing to this increase, the Board of Estimate revoked 10 of 
the co.'s franchises, but under an injunction of the Federal Court the city is 
restrained ie interfering with the co.'s cars, tracks, &c. V.110, p. 1974, 
2658; V. 111, 295, 1070. 

On July 3 1920 Justice Tierney of tue Supreme Court denied the city’s 
application to en oin the co. from chi: urging an 8 cent fare. See V. lil. 
p. 190 under ‘‘Rapid Transit in N. Y.” In Jan. 192] it was proposed 
that the city take over the co.’s lines, which are being operated under an 
% cent fare, and run them in conjunc tion with the Staten island Midland Ry. 
(see below) which the city operates on a 5-cent fare. V. 112, p. 163. 

Contract With City.—See under Staten Island Midland Ry. below. 


STOCK AND BONDS.— Date. Interest. Tete Maturtly. 


$tock $3 .006 .000 ($100) a Bi 
First collateral trust mtge,\ 1902 42 J-J 2.200, 600 July 1 1952 
.500 000 gold tf! Int. at Guaranty Trust Co. , trustee. 


2 
Bonds. 8300, 000 are reserved for the acquisition of new ‘property. 


EARNINGS.—For years ending June 30: 

Year. Gross. Net(aft. Taz.) Other Inc. Int. & Rents 
1920-21 $836,742 def.$146,977 $466,123 $185,854 
1919-20 _ 567.907 def .72,535 409.248 175.948 


ROAD .—Miles of track, 32.05; 90-Ib. 
Johnson steel rails; 36 passenger cars. 
 OFFICERS.—Pres.. C. W. Hotchkiss 55 Wall St.. N. Y -P 
Gen. Mgr., R. L. Rand; Sec., J. E. Phillips.—V. 109, Dp. 2440; Vv. 
p. 1850, 1974, 2658; V. 111, p. "295 >», 1370, 2042; V. 112, p. 163. 


MIDLAND RAILWAY CO. 

teceivership.—In Jan. 1920 Federal Judge Ch: 
Brenner re: ceiver for t eco. V.110, p.360. Following 
~~ nner in Oct. 1921, Mortimer Brenner was appointed receiver. V. 113, 


. 1889, 2186. 
Rares’ Ope ration ,&c.—On Jan. 16 1920 the co. ee the operation 
of its trolle ylines. This action followed the refus alofthe I soard of Estimate 
x Apportionment, vO grant a 7- -cent fare upon the request ofa committee, 
LYINO iY) *< by bb ae the co’ S. affairs. 
was operating at a ions of $100,000 per 


ppt yw 
The ‘committe e RF that the co. $1 OU 

V.109, p. 2440; V. 110, p. 79. 262, 360. 
10 1920, operation of the co.’s lines 


annum. V.110,p.360. Compare 
AS a result of a contract signed Nov. 
under the supervision of N. Y. municipal authorities was begun on Dec. 1 
1920. Under the contract the Richmond Lt. & RR. Co. permits the city 
to use its tracks through St. George and Tompkinsville and supplies the city 
with electric current at cost fur the operation of thelines. V.111, p. 2042, 
2230 
ORGANIZATION .—Incorporated tn New York on Jan. 16 1907 asa 
reorganization of the Staten Island Midland Rai! roa d Co. sold under sequés- 
tration proceedings on Jan. 3 1907 V. 84, p. 222 
Transfer Decision.—See under Rich. Lt. & RR ‘above. 
Merger Denied. —BSee Richmond ‘Light & RR. Co. above. 
STOCK AND BONDS— Date. Interest. 
tock $1,000,000 ($100 att etna ernst 
5 @ J-J 


I Mid RR ist mtg $!} 000.- -{ 1896 
000 gold (31.000) c*tf Int.at Farmers’ L. & Tr. Co F N. Y., Trustee 
} 1YL5 62 J-J 58 000 See text 


Equip trust ctfs Ser A $135.- 
000 ($500) gold_____c*&r\ Interest at Bankers Trust Co.. Trustee. 
Bonds.—Sinking fund after 5 years Dut bonds cannot be called 
The equipment trust certfs. mature 87.000 each Jan. 1 and $6,500 each 

July 1, beginning July 11915 They are subject to call at 102 and interest. 

Jecured by 32 double-truck closed cars. 


EARNINGS.- -For years ending June 30: 

Year— Gross. Net(aft. Taz.) Other Inc. 
x1919-20_._-- $218,869 def.$80,615 $604 
1918-19- 307 534 def. 80,346 1,363 

x NO later available. 

ROAD .—Owns 28.68 miles of track 
girder. 41 passenger cars. 

OFFICERS.- Pres... C. W. Hotchkiss, 55 W: 
4. M. Stillwell, New Brighton. N. Y.—V. 111, p. 
1657, 1662, 2042, 2230; V. 113, p. 1889, 2186. 

~~ 


STOCKTON, CAL. 

CENTRAL CALIFORNIA TRACTION CO,.—An electric 

ORGANIZATION .—Organized in California tn Aug. 1905 to construct 
an interurban system of electric roads for passengers and freight in the cen- 
tral valleys of C alifornia. Road operates over priv right of way, 
axcept in the cities Franchi es in all the cities of the system run for 50 
years. An additional freight and passenger franchise was aw: irded com- 
pany in May 1909 for City of Sacramento. An assessmen' of $5 a share 
was called for payment Feb. 201908. V.86. p. 667. In Jan. 1918 another 
«sessment of $5 per share wa~ levied on both classes of stock, delinquent 
Feb. 25 1918, to provide additional equipment, improve trackage and 
restore the company's credit by reducing floating Gebt. The necessity for 
this action was ascribed to years of unprofitable + 9 a due to jitney 
competition, which is now regulated. See V. 106, p. 

On May s 1911 shareholders voted to incre ase auth. stoc k to $4,000,000. 
of which $3.000,000 is com. and $1.000,000 «ref. V. 92. p. 955. 

Lease. —The Cal. RR. Comm. in March 1915 authorized the company to 
lease its lines in Stockton to the Stockton Elec. RR. at a rental of $12,500 
a year for first 3 yrs. and $15,000 yrly. for next 35 yrs. V.100.p 1167. 

Operating Agreement .— Early in 1916 entered intoanagreement with the 
Tidewater Southern Ry providing for the joint operation of the two lines 
as one Systeim. ene separate eorpan ite existence of each, however. is to 
be maintained 192. p. 1250 

Plan to Reduce OF &c.—In 1917 holders of the Ist M. 5s signed an 
agreement reducing the int. rate from 5% to 2% for the years 14917, 1918 
and 1919 and waiving default in int. and also the sinking fund provision. 
Compare V. 106, p. 497. A new agreement under same conditions expires 
Oct. 1 1922. we ‘further information. 

Fare Increase.—In July 1918 auth. by the Cal. RR. Comm. to increase 
passenger fares on its main line between Stockton and Sacramento and 
on the branch line to Lodi to 3 cents per mile, to cancel round-trip fares 
and to increase commutation rates 10%. V.107,p.40l. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Common $3,000,000 ($100)_.- ---- $2.928 000 
Pref $1,000,000 ($100) 6% cum ___. 792 S00 
First mortgage $1.500. 000 | 1906 5 2« A-O 1.471.000 April ‘1 1936 
($1.000) gold sink fund_tf) Int. at Union Trust Co. of San Fran., Trus. 
Bonds.—Sink. fund on Ist M_ bonds hegan tn 1912 with $15.000 per year 
for 10 years and originally called for $20,000 per year for the succeeding 
10 years and $45,000 per year for remaining 4 years, but has been modified 
so as to provide $15,000 per year for 8 years commencing 1924, $30,000 for 
the next two years and $340. 000 for 1 year. Bonds are red. on any int. 
day at 105 and int. on 60 days’ notice. 


Surplus. 
$133,292 


160. 764 


girder Cambria and &85-lb. girder 


& 
110, 


STATEN ISLAND 


itfield appoint ed Jacob 


rthe death of Jacob 


V. 92. p. 1180. 


Outstanding. Maturity. 
$1 .000 000 


1 000.000 Jan 21 1926 


Int. & Rents. 
$70,177 
68,094 


Deficit. 
$150,188 
147,076 


Rails 65 to 70-lb. T and 90-Ib. 


th St. N. Y. 
74, 295, R97 


City: 
. O91, 


Sec... 


1280, 


road, 


ate 


Maturity. 
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EARNINGS.—For the 12 mos. ending Dec. 31: 
Gross. Net. after Tazes. Int.,&c. Bal., Surp. 
$109,490 $72,165 $37,325 
2 669,419 110,995 75,554 35,440 
ROAD —Operates in the city of stocktou and an interurvan line froo 
Stockton through Lodi to Sacramento. Total track operated, 70.8 miles. 
Has operating agreement with Tidewater Southern Ry.. whereby the two 
ee are operated as one system. Company carries Wells Fargo express 
matter 
OFFICERS.—Pres., H. Fleishhacker; V.-Ps., M. Fleishhacker, Geo. W. 
Peltier and A. Anderson; Sec. & Treas., A. N. Baldwin; Gen. Mer., F. W. 
Webster. Office, 9 Main St., San Francisco.—V. 107, p. 401. 


STOCKTON ELECTRIC RR. 


ORGANIZATION .—Incorp. Dec. 29 1891 in California. Southern Pac 
Co. owns the entire $500,000 stock except directors’ shares. No bond!® 
outstanding. 

Lease.—-¥or lease of the Central California Traction Co.’s lines in Stock 
ton, see that company above. 

Fare Increase.—In Jan. 1919 was auth. by the Cal. RR. Comm. to charge 
@ 6-cent fare. Theco. had applied for a 7-cent fare. V. 108, p. 80. 


EARNINGS.—For years ending Dec. 
: Gross. Net. 
320,457 $28,053 
27 .956 


31: 
Other Inc. Rents, &c. Bal., Sur. 
$3,649 $10,748 $20,954 
271,151 3,828 13,5385 18,199 
ROAD .—Operates 25 51 miles of track. Standard gauge. 29 cars. 
OFFICERS.—Pres., Paul Shoup; Sec. & Aud., H. A. Culloden; Treas.. 
M.S. Wade; Asst. Sec., G. L. King. Office Los Angeles, Cal.—V. 76 
p. 159; V. 100, p. 643, 902; V. 102, p. 1626; V. 108, p. 80; V. 111, p. 1370. 


TIDEWATER SOUTHERN RAILWAY COMPANY. 


ORGANIZATION .—Incorp. on Mar. 11 1912 as a consolidation of the 

rojected Tidewater & Southern RR. (V. 93, p. 1790) and Tidewater & 

outhern Transit Ry. It is proposed to construct a 227-mile line from 
Stockton to Fresno via Turlock, including branch lines, of which 52.1 miles 
between Stockton and Hilmar, completed and in operation. Also operates 
a branch line Manteca Junction to Manteca, 6.6 miles, and Hatch to Tur. 
lock, 6.5 miles. Total mileage, 65.2 miles. 

Purchase.—in Nov. 1914 purchased from the Modesta & Empire Trac 
Co. the line of their railway from Modesta to Empire, taking over at the 
same time all freight agreements with the Santa Feroad. V.99. p. 1452. 

Assessment.—An assessment of 10 cents per share was levied on stock- 
holders, delinquent Oct. 4 1915. In 1917 an assessment was levied on al! 
delinquent stock equal to the amount unpaid, delinquent April 21, sale date 
May 10 1917 

Operating Agreement with Central California Trac. Co.—See remarks 
under that company above. 

Valuation.—Early in 1916 the reproduction cost, less depreciation. of 
the operative property was fixed by the Cal. RR. Comm. at $623,377, and 
of the non-operative property at $90.166. V. 102. p. 1250. 

In Mar. 1918 was auth. by the Cal. RR. Comm. to issue $500,000 Ist M 
5% bonds, due tn 1942, at not less than 80; proceeds to pay in part for 
construction work. V. 106, p. 1345. 

In Mar. 1921 was auth. by the Cal. RR. Comm. to tissue $40.000 1st 
Mtge. 5% bonds, proceeds to be used to purchase a 60-ton electric locomo- 
tive. V.112. p. 1400. 

STOCK AND BONDS— Date. 

Stock $5,000.000 ($1)________ —_ LL 
irst mortgage $4.000,000/ 1912 
gold ($500 & $1,.000)___tf\ Union Trust Co. 


Interest. Outstanding. 
See text 


$466.500 Apr 15 1949 


San Francisco. Trustee. 


Maturity 


Stock.—$1,795.703 stock, of which $14.650 Is preferred, is outstanding in | 


the hands of the public. In Dec. 1916 the Cal. RR. Comm. auth. the co. 
to issue $600 .000 stock at not less than 80, the proceeds to be used to extend 
its line from Hatch to Irwin City, Cal.. 8 miles, for freight terminals in 
Modesto and for other impts. V. 104, p. 164. In Jan. 1917 the RR 
Comm. auth. the co. and Pres. Byron A. Bearce to terminate the specia! 
trust created for $2,000,000 of common stock to cover control during the 


construction period by freeing therefrom 250,000 shares and returning the | 
The 250,000 shares are to | 


remaining 1,750,000 shares to the treasury. 
be heid tn a special trust and be withheld from sale for 5 years. V. 104, p 
665. The co. has applied for permission to exchange common stock, share 
for share, for the $30,000 pref. stock outstanding. 

Bonds.—-First mtge. bunds are issuable at $20,000 per mile. Sub to) 
call at 103 on any int. day Sinking fund 2% of bonds out Oct. 15 1916 t« 
Oct. 145 1921, and 3°% of bonds out Oct. 15 1922 to Oct. 15 1941. which wil! 
retire bonds at maturity. $81,500 are held in sink. fd. 
office or in New York. 


ROAD .—Operates a 2-hour passenger service between Stockton, Atlanta 
Escalon and Modesto. Has contract for power with Sierra & San Fran. 
Power Co. Under agreement with Centra! California Traction Co. 
two properties are operated as one system 
the Western Pacific, California Nav. & Imp. Co., South. Pacific and the 
Atch. Topeka and Santa Fe for the interchange of passengers and freight 

EARNINGS.—For cal. year 192] 
net, aiter taxes, $10,745. For 10 mos 
taxes, $31,249. 

OFFICERS.—Pres. & 
V. G. 
V. 106, p. 


Ry. a pt. 
1920, 


only), gross, 
eTOSS, 493: m. after 
Treas., Chas. Elsey:; V. 
.—V. 102, p. 1250; V. 103, p. 
1345: V. » De L580: V. a> ee ® 
ee. ee 


SYRACUSE, 
EMPIRE STATE RR. CORP. 


ORGANIZATION .—Incorp. in New York Oct. 27 1917 as successor 
to the Empire United rys., Inc., sold under foreclosure per plan in V. 104 

. 863; V. 105, p. 909. The new co. took over, subject to underlying bond 

sues the Syracuse Lake Shore & Northern and Auburn & Northern divi- 
sions. The Rochester Syracuse & Eastern division was separately reor- 
ganized as the Rochester & Syracuse RR. (which see below). 

Fare Increase.—Iin Jan. 1918 announced various fare increases, including 
an advance from $i 25 to $1 38 for round trip tickets between Syracuse 


P., B. A. Bearce: 
1/93: Pa. e J4, Dp 164, 
1400. 


N. ¥. 


7 
rue! 


Date. 


and Oswego. In Sept. 1918 these rates were again increased, this time 
from $1 458 to $1! 90. On Dec. 1 1920 rates on this line were again increased 
cash fares being raised from 2.77 cents to 3 cents a mile. V. 111. p. 2520 
The co's. petition for an increase in fares from 7 cents to 10 cents in Oswego 
was denied by the N. Y. P. 8S. Comm. in Mar. 1921. V. 112, p. 1399. 
STOCK AND BONDS.— Interest. Outstanding. Maturity. 
Common $1 500.000 ($100) __- $1,450,000 
Pref ‘‘A’’ 6% cum $1,000,000 
($100) . eees 250,000 
Pref Bb 6% non-cum $1,250,000 
— ($100) 1,250,000 
Equip trust bonds ‘*A” 13,600 
Eguip trust notes gold 44,000 
Syracuse Lake Shore & Norihern RR.— 
Ist mortgage $2,500,000 gold! 1907 5gM-N 2,500,000 May 1 1947 
($1,000) c*tf{/Int. at Coiumbia Tr. Co., N. Y., Trustee. 
Auburn & Northern Electric RR.— 
lst mortgage $1,000,000 gold| 1905 5 ¢ M-N 241,000 May 1 1948 
($1,000) c*tf (Int. at Equitable Trust Co., N. Y., Trustee. 
Stock.—Series ‘‘A”’ pref. stock is redeemable at 105. Series ““B’’, after 
it has received 5 years’ consecutive dividends at the full rate of 6%, is 
entitled to rank pari passu with or be converted into Series “*A.”” The 
common and series “‘B’’ pref. stocks are held in a 5-year voting trust. 
Bonds.—The bonds of the Syracuse Lake Shore & No. RR. are subject 
to call since May 1 1917 on any int. date at 110 and int. upon 60 days’ 
notice. No sink. fund. The Auburn & Northern bonds are subject to 
call at 110 on any interest period on 60 days’ notice. No sinking funds. 
EARNINGS.—For calendar years: 
Cal. Year. Gross Net aft. Tazes. Oth. Inc. Int., &c. Bal., Surp. 
irate be ares $819,058 $199,243 $10,833 $143,991 $66,085 
. 925,066 220,248 13,224 145,622 87,850 
ROAD .—Operates from Syracuse to Oswego, 37.8 miles. Oswego city 
lines, 10.15 m.; Auburn to Port Byron, 7.62 m.; Auburn city lines, 1.42 m.; 
Fulton city lines, 0.6 m.; total length of road, 57.59 miles; second track, 
21.25 m.; car house and other sidings, 5.08 m.; total trackage 83.92 miles. 
Gauge, 4 ft.. 8% in. Rall, 79 and 90 Ibs. 54 passenger cars. 4 express 
cars. 7 work cars, 4 snow plows. Has contract for power with Niagara 
cackpest & Ontario Power Co. Has 4 sub-stations with a total capacity 
of 2, .W. 


| 


a 6-cent fare in Syracuse. 


| 2nd pref $500,000 ($ 


| (lve-year voting trust. 





OFFICERS.—Pres., J. C. Nelson; V.-P., L. L. Odell; Treas., W. A. 
Macfarland; Sec. & Comp., 8. C. Stivers; Aud., J. B. Hyland; Asst. Sec., 
H.C. Beatty; Asst. Treas., J. Holden Wilson.—V. 105, p. 1801; V. 106, p. 
189; V. 107, p. 2097; V. 109, p. 72; V. 110, p. 1289, 1526, 2657; V. 111, p. 


1369, 2041, 2520; V. 112, p. 1399; V. 113, p. 532. 


ROCHESTER & SYRACUSE RR. CO., INC. 


ORGANIZATION .—lIncorp. in N. Y. Sept. 17 1917 as successor to the 
Rochester Syracuse & Eastern RR. (part of the Empire United Rys., Inc., 
system) sold at foreclosure Aug. 28 1917 and separately ae as per 
plan in V. 104. p. 2119. Overdue int. on the Roch. Syr. & Eastern bonds 
to and inci. May 1 1917, amounving to $100 per $1,000 bond, was paid in 
full. Bondholders who failed to deposit their bonds with the reorganization 
committee, received $346 76 per $1,000 bond. See V. 106, p. 1231. 


Fare Increase.—On April 28 1919 the N. Y. P. 8S. Comm. for the 2d 
Dist. auth. the co. to increase fares to 3 cents per mile, less one-half a cent 
per mile for mileage tickets, effective shortly after May 11919. Commuta- 
tion rates were raised one-fifth o. a cent per mile and a special rate estab- 
lished between Rochester and East Rochester. V. 108, p. 1823, 2123. On 
Sept. 5 1920 commutation and mileage book rates were further advanced. 


STOCKS AND BONDS.— Date. Interest. Outstanding. Maturity. 
Common $1,500,000 ($100) $1,469,100 
Preferred $3,000,000 ($100) 6% 2.448.500 Mar '22.1% 

t mtge conv $5,000,000) 191 5eM-N ~~ 2,448,500 May 1 1957 
($500 & $1,000) g__c*ntf{ First Trust & Deposit Co., Syracuse, trustee. 


Bonds.—The Ist M. 5s are convertible into pref. stock at par, $ for §, 
betwe n May 1 1919 and May 1 1929; this privilege may be terminated  f 
the co. in case of a or consolidation with any other co. under N. Y. 
laws, or of the lease of its property. They are callaole, all or in part, on 
and after May 1 1922 at 105 and int. The remaining bonds may be issued 
for impts., add'ns, exts., &c., under certain restrictions. 

Dividends.—An initial div. of 1% was paid on the pref. stock in Mar. 
1921. Same rate quar. since. 


EARNINGS.—For years ending Dec. 31: 
Calendar et, after Tazes 
and Deprecia’n. 

$218,278 $123,957 
1,176,535 268,318 123,065 

ROAD.—Extends from Rochester to Syracuse, N. Y., passing through 
East Rochester, Fairport, Macedon, Palmyra, Port Gibson, Newar 
Lyons, ory Savannah, Port Byron, Weedsport, Jordan, Memphis and 

arner, N. Y. Length of line, first track (owned), 157.04 miles; 2d track 
(owned), 1.50 miles; siding, &c. (owned), 1.70 miles; trackage rights, 
8.8 miles; total length of line operated, 169.04 miles. Gauge, 4 ft. 8% in. 
Rail, 70 and 90-Ilb. T. Operated by overhead trolley. Power purchased 
from Niagara, Lockport & Ontario Power Co. 


OFFICERS.—Pres., A. H. Cowie; V.-P. & Gen. Mer., T. C. Cherry; 
Aud. & Treas.. W. K. Zinsmeister; Sec., Mercor V. White. Peck-Shana- 
at eh Inc., operate the road.—V. 106, p. 87, 1231, 2451; V. 107 
p. 1193; V.108 p. 1823 2123; V.109 p. 3; V.1i12 p. 850; V. 113, p.534 


Gross. Interest. 


$20,620 124,633 


SYRACUSE NORTHERN ELECTRIC RY., INC. 

ORGANIZATION .—Incorp. in New York May 12 1917 as successor to 
the Syracuse & South Ba ectric RR. and the Syracuse Watertown & 
St. Lawrence River RR., bid in at foreclosure sale on Nov. 1 1916 by the 
reorganization committee. Sale confirmed in March 1917. Thecompany 


| was organized as per plan in V. 1. P- 580, as modified and approved by 
Dp 


the P. 8. Comm. by an order date ril 26 1917. 
Fare Increase.—On Aug. 1 7 a gg | =. by the P. 8S. Comm. to charge 
. s a : 


STOCK AND BONDS— Date. 
Common $150,000 ($100) 
First pref $600,000 ($100) 


6% 
First mtge $600,0 1917 5g@M-N 
$100 and $1,000) Int. at Tr. & Dep. Coa., of Onon. 
Stock.—All classes of stock have equal voting power. Stock !s held ina 
The trustees are Arthur W. Loasby, William Not- 


' tingham and Ferdinand W. Roebling Jr. 


' at 110 and int. 
without deduction other than Federa 


Int. at company’s | . 4 
1 BSS. //1. 


the | 
Also has traffic avreements witb | 


$241,942: | 


Sec’y, | 
665; | 





' an &-cent fare in Auburn. 


Bonds.—Are subject to call in whole or in part on and after Nov. 1 1917 
Int. on $25 bonds payable May 1 only. Int. payable 
income tax. 
For calendar year 1921, gross, $131,779; 
In 1920, gross, $128,547; net income, $14,/19. 
ROAD.—Operates 12.18 miles of single track equivalent over private 
right of way from Syracuse to Oneida Lake, and a single track branch line to 
Brewerton, 6.2 miles. Has traffic agreement with New York State Rall- 
ways Oo. to enter Syracuse. New road began operations April 26 1917. 
S5-lb. Trail. Gauge,4ft.8% inches. 17 cars. Ali private right-of-way. 
Power is purchased from Niagara Lockport & Ontarlo Power Co. 
OFFICERS.—Pres. & Gen. Mgr., Talmadge C. Cherry; Treas., W. K. 
Zinsmeister; Sec., H. C. Beatty. Peck-Shanahan-Cherry, Inc., operate 
the road.—V. 105, p. 73, 499; V. 106, p. 1231; V. 109, p. 777. 


AUBURN & SYRACUSE ELECTRIC RR.—A trolley road. 


ORGANIZATION .—Organized Sept. 30 1902 as a consolidation o. the 
Auburn City Ry. and Auburn Interurban Elec. RR. Franchise perpetual. 


Financial Readjustment.—In April 1916 the P. 8. Comm. auth. an issue 
of $437,000 6% 5-year notes to refund the $250,000 l-yr. notes due Feb. 1 
1916, the $150,000 18-mos. notes due Aug. 1 1916, and for other corporate 
purposes. As part of this refinancing plan, the common shareholders were 
called upon to surrender 35% of their stock, which was distributed as 4 
bonus to subscribers to the notes at the rate of 1 share of stock for every $100 
of notes. The stock so delivered was in the form of voting trust certificates, 
and, together with sufficient of the remaining common stock to constitute @ 
majority. was deposited under a voting trust agreement extending to Jan. 31 
1921. Notes have been paid off and a new voting trust agreement extending 
for five vears from Dec. 1 1921 executed. ‘Trustees are Edwin Nottingham, 
Arthur W. Loasby and F. W. Roebling Jr. Compare V. 102, p. 1895. 

Fare Increase.—In Jan. 1919 was auth. by the N. Y. P. 8. Comm. to 
increase fares in Auburn and the Auburn zone from § to 6 cts. V.108, p. 76. 
On Mar. 15 1920 was auth. by the city authorities of Auburn to increase 
fares to 7 cents. V.110. p. 764. In Jan. 1921 the co. was auth. to charge 
V. 112, p. 160. In May 1921, however, re- 


KARNINGS. net income, 


| duced the fare in Auburn by about 1l-cent by the sale of 14 tickets for $1. 








V. 112, p. 2304. On Jan. 1 1922 fares in Auburn were reduced to 7 cents 
for both cash and tickets. On Aug. 12 1919 was auth. by the Comm. to 
charge a 6-cent fare in Syracuse. V. 100, p. 774. In Dec. 1920 fares on 
suburban lines were raised from 2.75 cts. to 3 cts.a mile. V.I111, p. 25235. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1,250,000 ($100) ephesheoe Ghana 
Pref 6% n-cum $750,000($100) _._- Q-J 15 712.000 
Auburn & Syracuse first and{ 1902 5 g A-O 1.752.000 Oct 1 1942 

refunding mortgage $2,-{Int. at Harris, Forbes & Co., New York. 

000,000 gold ($1,000)_c*tf| Equitable Trust Co., New York, trustee. 
4 mos. notes 6% 54,000 


Bonds .—Of the $2,000,000 authorized, $248 ,000 is reserved for future ex- 
tensions, but only when net earnings are double int. charges; subject to call 
at 110 and interest. See V. 75, p. 1201. 


Dividends.—First dividend on preferred stock—i %—paid Nov. 1 1904. 
then 1% Feb. 1 1905, May 1 1905 and Aug. 1 1905; Nov. 1 1905, 1 4% 
paid (See V. 81, p. 1609). In 1906, 5%%; 1907 to 1913 incl., 6% per 
annum. In 1914, Jan.,14%; April,1«%; July.14%. Nonesince. 


EARNINGS.—For years ending Dec. 31: 
ear— Gross. Net. Tazes. f., COC. ‘us 
1921_.______..$636,472 $109,092 $24,535 $93,675 sur .$200 
1920 692,600 113,629 24,826 94,170 def5,366 
ROAD.—Operates 41.16 miles of road (64.76 miles of track), including 
14.12 m. in Auburn and 27.1 m. from Auburn to Syracuse. Has trackage 
agreement with New York State Railways, allowing it to enter Syracuse 
Owns Lake Side Park, about 33 acres, on Owasco Lake; 59 passenger Cars 
3 express, 3 work, 1 service, 2 sweepers and 6 snow-plows; total, 74 cars. 
OFFICERS — res., T. C. Cherry, Syracuse; V.-P., Harold G. Met- 
calf, Auburn: V.-P.& Gen. Mer., W. J. Harvie; Treas., Aud. and Assd. Sec. 
L. E. Lippitt, Auburn; Sec., H. C. Beatty, Syracuse. Peck-Shanahao 
Cherry, Inc , operate the road__V. 108, p. 76; V. 109, p. 774; V. 11 
p. 764; 111, p. 790, 2323; V. 112, p. 160, 2304; V. 113, p. 1469. 


See text 
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SYRACUSE & SUBURBAN RR.—A trolley road. 


In Feb. 1909 a syndicate headed by Mr. John J. Stanley of Cleveland, O.. 
purchased the stock of the Syracuse & Suburban. V. 88. D. 507. 

Foreclosure Sale.—The property was bought in foreciosure sale on 
Feb. 24 1922 for $10,000 by the bondholders’ committee named below. 
V. 114, p. 9AS8. 

Reorganization Plan.—-The committee named below has adopted a plan 
of reorganization (V. 114, p. 1064) which provides in brief for a new cor- 
poration in New York. to take title to and operate the property. ne 
property, together with such cash as may be raised by the committee by 
assessments. &c.. will be transferred to the new company In return for new 
securities which it proposes to issue on the following basis of exchange 


at 


Jerm: at kre hange 


Kristing SPECUTLLLES. cee {} standing —~Wwill Receiree— — 
Is(M.Bonds. Stock. 
First $100,000 {x$360,000) $75,000 

do 10” x 40 O00 
Qutstanding notes held by Dbinks ") y &/, OOD 
(;Uuarantors and bonds of notes 5 25,000 
First Consol. Mortgage 5s 159,000 

x The distribution o pond 
Mtge. bonds 


10° of their pres: 


Mortgage 5s 

assessment 
75,000 
150,000 
of the present $400,000 First 
onditional upon Jf nent by them of an assessment of 
nt holdings (see below y The use of bonds to take up 
notes above mentioned is conditional upon the subscription by the holders 
and guarantors {the guaran being various officers and directors of the 
company)! of said 3 to £25.000 of bonds at par. 

First Mtge. bondholders will be required to pay in cash an assessment of 
10% ($100) on each $1.000 of bonds held by them, and will be entitled to 
receive for such assessment bonds of the new company at par and ] 
of stock of the new company of the par value of $187 50 
will be issued for fractional shares. 


Volina Trust The stock ts 
LS! es se] Cla by trie 


to the holders 


tors 


, 
pepe’ 


» SUAPCS 
Scrip certificates 


to be held for a period of five years by voting 


ty For further details see V. 114, p. 1064, 


committer 

ORGANIZATION .— Chartered June 29 1895 Franchises are perpetual 

Line Discontinued.—On Jan. 1 1921 the co. discontinued service on its 
line between Manlius and Syracuse. V.112, p. 163. 

In Aug. 1918 was auth. by the N. Y. Pub. Serv. Comm. to execute a 
mortgage to the Fidelity Trust Co., Phila. (changed to Syracuse Trust Co.. 
Syracuse, N. Y.), as trustee, to secure an issue of $1,000,000 Ist Ref. 5% 
50-yr. bonds. The directors have authorized the issuance of $750,000 
bonds thereunder (already approved by P. 8S. Comm.) proceeds to be used 
as follows: to be held in-trust to retire lst Mtge. and Ist Cons. Mtge. gold 
bonds, $550,000: the remaining $200,000 will be issued and sold for cash. 
one-half to be taken by the bondholders and the other half by the stock- 
holders. The proceeds will discharge floating indebtedness and leave 
$55,000 for impts. and $18,000 for working capital. V. 109, p. 677 
Compare V. 107, p. 605. Up to Oct. 1 192] this financing had not been 
carried out. 

Default, &e The Aug. ] 
Ntge. 5s are in default 
tively the holders 
cdue 


1919 and subsequent coupons on the First 
Two protective committees representing respec- 
of the First Mtge. 5s, due 1927, and the consol. mtge. 
tu 1953, have been formed. 

Committee for 1st Mtge. 5s.—Chairman, Edward Powell; Irving Dillaye 
Vann, J. 8. Farlee, Geo. J. Groff, H. R. Yeager, Robt. M. Greene Jr.. 
and J. M. Steere V.i12, p. $50. Depositary: Girard ‘Trust Co., Paila 
\ majority of the bonds, it is revorted, have been deposited. V.114, p.2186. 

A reorganization plan worked out under a bondholders’ agreemen 
signed July 31 1919 was not concluded and all coupons, bonds and cash de 
posited thereunder were returned to depositors. V.112,p 850. Seeabove. 


STOCK AND BONDS— _ _ Date. Outstanding. Maturity 
Stock $400,000 ($100)_____.. ---- $400 000 See text 
First mtg $400,000 ($500 and! 1897 g F 400,000 Aug 2 192° 

$1,000) gold ciint. at Fidelity Trust Co., Phila., trustee 
New cons mtg $550,000 ($500) 1903 5 g@ M-N 150,000 May 1 i9h 

and $1,000) gold c*tf | Int. at Fidelity Trust Co., Phila., trustee. 

Bonds .— Of the 1903 cons. mtg., $400,000 are reserved for prior liens 

Dividends.—In 1915, 1K%%: 1916, #%. 

EARNINGS.—For years ending Dec. 31: 

Ye Gross. Net (aft. Taz.). Oth. Inc. 

61,46: $2,389 $1,348 $35,734 def .$32 ,997 
191 172,973 46,148 385 34,604 sur. 1,92¢ 

ROAD .—Operates 18.52 miles of track from Syracuse to Edwards Falls 
with branch from Orville to Jamesville. Standard gauge; rails, 60 and 9 
Ibs.; 10 passenger and 7 other cars. 

OFFICERS.—Pres., J. J. Stanley: V.-P. & Gen. Mer., ©. Loomis 
Allen; V.-P., W. P. Gannon; Treas., Alan C. Forbes; Sec., Willis H 
Mitchell; Aud.,G. W.Avery. ©. Loomis Allen operates the road. V.112. 
p. 1643, 850; V. 118, p. 961, 1252, 1889, 2186; V. 114, p. 198, 948. 1064 


> 


Interest. 


Cha rges. Sur. or De 





TAMPA, FLORIDA. 

TAMPA ELECTRIC CO. 

ORGANIZATION .—Incorporated in Florida on Oct. 31 1899. I» 
April 1913 purchased the Tampa & Sulphur Springs Traction at foreclosure 
gale. Does the entire electric railway, electric lighting and power business 
in Tampa and operates an electric railway between Tampa and Port Tamps 
and aline to Sulphur Springs. Franchise is for 999 yearsfrom 1899. $233. 
800 stock is held by the Public Service Investment Co. 

Stockholders voted Jan. 8 1912 to increase stock from $1,700,000 t 
Beh ae A ‘oe bya a3 B18 O00 or a further increase to $2. 

: an. 1 o $2, 000. V. . p. 156. In Aug. 1917 in- 
creased stock to $2,879,800. Stockholders of record Sept. 15 1917 were 
ay the right to subscribe for the new stock pro rata at par. V.105, p 


STOCK AND BONDS— 


Date. 
Stock $2,879,800 ($100) 


6 sary ; onan ae ing. Maturity 
- ‘ 2.8 »t On F b 22, 
lst mtge $2,000,000 eK 1908 5g. J-D 945.500 ) fot l 1 3a8 


and $500) gold c*tf\|Int. at Amer. Trust Co., Buston, *~ustee 
Bonds .—Callable as a whole (or in part for sink. fd.) at 105 and in 1 
any time. $173,500 are in treasury. Sink. fund of 1% of pod ge. 
standing yearly, payable August 1; $110,000 in sinking fund canceled. 
Dividends.—5% semi-annually for several years up to Nov. 1907, wher 
a div. of 2% was paid. In 1908. 7%: in 190° 10, 8%; in , 
a ph 4, Coa ; 1909, 7%: in 1910, 8%; in 1911 
EARNINGS.—For 12 mos. ending Dec. 31: 
ear. 7 Gross. Net (aft. Taz). Interest. Sink. Fund. 
1921 $1,715,904 $688 379 $52,495 +A ie 
1920-_- 1,473,630 558 695 52,499 eae rae 506,196 
ROAD.—Operates 53.6 miles of equivalent single track. St } 
gauge. M14 passenger = ~ one cars. Owns 2 amusement SE 
ower station wi , .W. capacity and hy 
Gane te case: Dp vy ydro-electric station 
OFFICERS.—Pres., Harr 
W. Wetterer; Treas., Henry 
Stone & Webster Mgt. Assi. 


Surplus 
$635,884 


H. Hunt; V.-Ps., P. O. Knight and C. F- 
. Sawyer; Sec., Geo. A. Peirce; Gen. Mers.. 
-V. 109, p. 1988; V. 113. p. 208] 


—_—_ — 
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TEMPLE, TEXAS. 
SOUTHWESTERN TRACTION CO.—A trolley road 


Sale.—The road was sold at auction on Dec. 18 1917 to F. F. Downs 
W. J. Yeager aad Calvin Green, representing the bondholders. The sale 
was consummated and title transferred on July | 1918 and the property {fs 
being operated by W. G. Haag as trustee f>" the purchasers. 


Fare Increase.—Effective Oct. 1 1920 the co. was auth. by the Texas RR 
Comm. to increase fares from Temple to Belton from 35c. to 49c. and 
between stations in proportion. V. 111, p. 1370. 


EARNINGS.—For calendar year 1920, gross, $54,058; net, after taxes. 
12,975. In 1919 gross, $46,701; net, after taxes, $8,971. « 4 


* ROAD —Operates 13.1 miles of track between 


, ‘emple and Belton. 
Tex., witb loop in eacb city.—60-lb. T rails. 


Standard gauge. V. 111. 


| 








THOMPSONVILLE, CONNECTICUT. 


HARTFORD & SPRINGFIELD STREET RY.—A trolley road. 


Receiver Appointed.—On Sept. 30 1918 Judge W. S. Case in the Superior 
Court at Hartford, Conn., appointed Harrison B. Freeman receiver for the 
co. upon application by W.C. Mason & Co. of Hartford, holders of a 
$2,500 unpaid claim for coal. V. 107, p. 1384. Compare V. 107, p. 1287. 

Statement Regarding Co.'s Status by Receiver.—Will be found in V. 112, 
p. 2747. Compare V. 107, p. 2476 

Default.—In June 1921, the bondholder’s committee named below an- 
nounced that the $600.000 Ist Mtge. 5s due July 1 1921, would not be paid 
when due V. 112. p. 2747. 

Committee for Hartford Springfield St. Ry. 1st Mtge. 5s.—Chairman, F. R. 
Cooley: A. A. Montgomery, F. J. Kingsbury. Deposits not called for 
up to June 10 1921. V. 112, p. 2747. 

ORGANIZATION .— Was formerly known as the Enfield & Longmeadow 
Electric Ry. (which was incorporated on Feb. 11 1895), but In May 1901 
stockholders voted to change the name as above, and to reconstruct and 
re-equip road. Connects with the Hartford Street Ry. in Hartford and the 
3 ringfleld Street Ry. in Springfield, Mass. In June 1901] purchased the 
tast Windsor Street Ry. Co. Franchises perpetual. Controlled the Som- 
ars & Enfield Electric Ry. Co., which on April 1 1904 was merged In the 
Hartford & Springfield Street Ry. V. 78. p. 1446. Also purchased the 
oro = of the Windsor Locks Trac. Co., subject to its mervsoge. In 1905 
the Legislature granted permission to increase stock to $1. 0 from time 
to time, part to be preferred, and also to extend time for construction until 
July 11907. See V. 79. p. 2697. In July 1906 absorbed the Rockville 
Broad Brook & East Windsor Street Ry., which operated 14 miles of track 
from Warehouse Point to Rockville. V. 83. p. 213. 


Lease.—In June 1919 the company completed arrangements to operate 
the Suffield Street Ry., extending from Spencer’s Corner, Suffield, to the 
State line. under a lease from the Connecticut Co. V. 108, p. 2629. 


Fare Increases.—An increase in fares from 6 to 7 cents was put into 
effect on May 20 1918 in the zones operated in Connecticut. ffective 
April 1 1920. Judge Lucien F. Burpee in the Superior Court at Hartford 
auth. the receiver to lengthen the zone distances to 3 1-3 miles and to in- 
crease the zone fares from 7 cents to 10 cents. V.110. p. 1289. 


STOOK AND BONDS— _  Daie. 


Preferred $500,000 6% non- 
cum redeemabie at 11 
— $600,000 ($1 


= 
,000){ 1901 5 g J-J 600,000 July 1 1921 
c*tfiInterest payable at American Trust Oo., 
Boston; Treas. of Connecticut, trustee. 
Windsor Locks ist M $300,-{ 1904 5g J-J 161.000 July 1 1924 
000 ($1 O00) gu p &i_c*tf|\ Interest at American Trust Co., Boston 
Rocky BB & E Wind ist mtg! 1906 5 g A-O 200,000 April 1 1926 
$300,000 g gu ($1,000) .c*tf| Int.atAm.Tr.Co.,Bos.;Treas.of Conn.,trust. 
Bonds.—See V. 78. p. 1223. The Windsor Locks bonds are guaranteed. 
orin. and int. by the Hartford & Springfield Street Ry. ‘Trustee, Treas. of 
State of Conn. These bonds are subject to call at 110 and int. on any int. 
late. Rockv. Broad Brook & East Windsor Street Ry. bonds are guar., 
9. & i.. by Hartf. & Springf. St. Ry. They are subj. to call at 110 & int. 
Dividends.—On pref. in 1906, 6%: in 1907, 6%; none to May 1910, when 
\%> was pald; Nov., 2% In i91f.5%. In 1912, May 2%; Nov.. 2% 
one since. 


KARNINGS.—For years ending Dec. 31: 
Year— Gross. Erp. & Tat. Net. 
192] $447 .GR2 $431,758: $16,199 $48 656 def .$39 500 
1920 264.954 289,11 def. 24,150 48.610 def. 72,770 
1919 257.214 I50 485 def. 3,270 48 658 def. 51,929 

ROAD.—Owns 13 miles of track from State line to East Windsor 
dill, which was formally opened on Jan. 15 1902. and 7.80 miles (formerly 
somers & Enfield Electric Ry.) from Thompsonville to Somers. Alsoa line 
from Suffield to a connection with the Hartford Street Ry., 9.70 m..anda 
fine from Warehouse Point to Rockville, 14.45 miles. Has trackage 
eights in Hartford and Springfield, making total mileage operated, including 
dddings, 44.95 miles. Standard gauge. 56.60 and 70-lb. Trail. 46 cars. 

OFFICERS.—Pres.___.____._____.. V.-P., T. C. Perkins, Hartford, 
Conn.: Gen. Mer., Wm. Walker, Warehouse Point, Conn.; Treas., Geo 8S. 
West. Boston. Mass.: Asst. Treas.. Lester E. Flint, Boston. Mass 
p. 2439; V. 110. p. 1289: V. 111, p. 895; V. 112, p. 2747; V. 114. p 


a — 


TOLEDO, OHIO. 


TOLEDO BOWLING GREEN & SOUTHERN TRACTION CO. 

ORGANIZATION —Incorp. tn 1901 as a consolidation of the Findlay 
St. Ry., the Toledo Bowling Green & Fremont Ry. and the Hancock Light 
& Power Co. of Findlay.O. Formerly leased to the Toledo Urban & Inter- 
urban Ry., but rental due April 1 and July 1 1908 having been defaulted: 
ease was canceled. 

The entire property of the Toledo Urban & Interurban Ry. was sold cn 
4ug. 23 1909, under foreclosure, to the Toledo & Findlay Ry. Co., which 
groperty was afterwards purchased by Toledo Bowling Green & Southern 

raction ©Co., and the latter company assumed its bonded debt. V. 88. p. 
1439 V. 89, p. 105, 412. 

In Feb. 1915 was premes a new franchise for 25 yearsin Findlay. The 
vid franchises had 10 years more to run, but were canceled. 

In Oct. 1916 the Ohio P. U. Comm. auth. the issuance of $141,500 addi- 
tional Ist M. 5s for impts. and the discharge of obligation=, Up to Apr. 1 
1922 these had not yet been issued. 

Fare Increase.—In July 1918 was auth. by the Ohio P. U. Comm 
increase its mileage charge. effective Aug. 11918. V. 107. p. 493 

On Feb. 14 1921 the co. was granted a cost- plus franchise by the Findlay 
City Council, providing for a 7% return on the valuation and effective 
about Mar. 17 1921. An initial fare of 8 cents was provided for, an in- 
crease of 3 cents over the then existing rate. V.112. p. 850.933. See also 
V. 112, p. 1618, 2085, 2307. In Mar. 1922 fares were raised to 10 cents 
between Bowling Green and Toledo, Ohio. V. 114, p. 1409. 

The holders of the $1,003,500 outstanding Ist Mtge. 5s due May 1 1921 
agreed to extend same for 20 years to May 1 1941 at 6%. Compare 

. 111, p. 2326. 2521. 

For valuation of Findlay property, see V. 112, p. 163. 


STOCK AND BONDS—  Daie. 
Common $1,500. 
Pref $ 


Interest. Sur. or Def. 


to 


756,000 text 
1,003,500 May 1 1941 


Q- 
6 g M-N 
ntf | Int. at Central Trust oe, (in. truetee 


1901 


1910 54J-J 80,000 Jan 1 1938 

, 4 ntf\| Union Sav. Bank & Trust Co., Oin., trustee 

Findlay Street Ist cons mtge! 1899 5 @« J-D 275,000 Dec 1 19024 

$275,000 gold nif {Central Trust Co., Cin., trustee. Int. at 
Metropolitan Trust Co., N.Y. 

Bonds .-—Of the bonds of 1901, $275,000 are reserved to retire Findlay St. 
Ry. bonds. These bonds were originally 5s but at maturity in 1921 were 
extended for 20 years at 6%. The Toledo & Findlay mtge. is a first mtge. 
on the property of the acquired Toledo Urban & Interurban Ry. 

Dividends.—On pref., 1% % quar. from Aug. 1910 to and including Aug. 
1914. None since. 

EARNINGS.—For years ending Dec. 31: 

Gross. Net, hag Tazes. Bond, &c., Int. Bal., Surp. 
$649,055 $95,368 $91,526 842 
47 ,608 117,187 91,775 25,412 

ROAD.—Comprises 51 miles from Toledo to Findlay. 60-Ib. and 72z-Ib. 
T and girder “ Owns 25 passenger and 6 freight motor cars and 18 
freight non-motor cars. 

OFFICERS.—Pres.. Edward Goepper; V.-P., Chas. Kilgour; Sec. & 
Treas.. A. J. Becht; Asst. Sec. & Treas., Morris McGrew all of Cincinnati; 
Gen. Mer., Chas. F. Smith, Findlay. Offices, Findlay, 0.—V. 11 
p. 2326, 2521: V. 112, p. 163, 850, 933, 1618, 2085, 2307; V. 114, p. 1409. 


& Findlay mortgage 
old 


TOLEDO FOSTORIA & FINDLAY RAILWAY. 

ORGANIZATION .—Incorporated in 1900. 

In Nov. 1916 purchased the 11 }4-mile line of the Lake Erie Bowling Green 
& Napoleon RR., between Pemberville and Bowling Green (bid in at re 
ceiver's sales on Aug. 5 1916 by the bondaolders. V. 103, p. 666, 1032; 
V. 103, p. 1889.) 
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Fare Increase.—In July 1918 was auth. by the Ohio P. U. Comm. te 
increase its mileage charge, effective Aug. 1 1918. V. 107, p. 403. 


STOCKS AND BONDS— Date. Interest. Outstanding. Maturity 
eet GONNNNE Geeeiecacocse cose <dbabe co... Pee 
Stock pref 5% cum ($100)... -_-- Q-J 800,000 See text 
First Mortgage $450,000 gol { 1900 § 2 A-O 354,000 Oct 1 1940 

aging erode eligite GRP c\ Int. at Cleveland Trust Co., Cleve., trustee 


time. Originally matured Oct. 1 1920 and 
bore 5% int. but were extended for 20 years at 6%. Sinking fund began 
ae Fe 1905. $96,000 bonds have been retired. 

ividends.—1 % is being paid quarterly on preferred stock. 


EARNINGS.—For calendar year: 


Bonds may be called at aay 


Calendar Year— 1920. 1919. 1918. 
NR nk, Mie ee $384,943 $307,611 267 ,494 
Net, after interest and taxes_____-_- 53.107 45.452 35,223 


ROAD .—Operates 64 miles between Bowling Green, Toledo, Fostorts 
sa dog A Portions between Pemberville and Toledo put in operation 
une 1908. 


OFFICERS.—Pres., H. ©. Greer, Morgantown, W. Va.; V.-P., C. C 
Fernsell Jr., Dover; Sec. & Treas., A. J. Krantz, Dover; Mgr., E. Smith 
Fosteria.—V. 78, p. 704; V. 103, p. 1889; V. 107, p. 403. 


TOLEDO & INDIANA RAILROAD CO.—A trolley road. 


ORGANIZATION .—lIncorporated in Ohio in Jan. 1911 and on June 2% 
1911 took over the Toledo & Indiana Traction Co. (V. 93, p. 230), ——— 
all of jatter’s liabilities, &c. The Toledo & Indiana Traction on Feb. 
1910 was successor of the Toledo & Indiana Railway, sold under foreclosure 
on Jan. 18 1910. V. 90, p. 237, 448. Moet of road is on private right of 
way. Franchises are —_— except ope for road crossings in Fulton 
Oounty. expiring in 1935. 

Effective July 22 1920, fares were advanced from 2 cents to 3 cents per 
mile. V.111, p. 390. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
fF a Q-J $1 ,.04u, See text 
Tol & Ind Trac lst mortgage; 1911 5 g J-J 400,000 Jan 2 193) 


$400 000 gold ($1,000)_.c*|Int. at Columbia Trust Co., N.Y., trustee. 


Bonds.—Toledo & Indiana Traction ist M. bonds are subject to call at 
102% and int. on any tnt. date. V. 92, p. 1244, 1375. 


Dividends.—Dividends at the rate of 4% per annum were paid to ano 
ncluding Dec. 1916. None since. 


EARNINGS.—For calendar year 1921, gross, $391,442; net, after taxes. 
$25.356: bond, &c., int., $22.811; bal., surp., $2.545. In 1920), gross, 
$397 .487; net, aft. taxes, $31,401; bond, &c., int., $22,811; bal., sur., $8,590. 


ROAD.—Operates 55.77 miles of track from Toledo westerly to Bryan 
Enters Toledo over tracks of Toledo Railways & Light Co. 


OFFICERS.—Pres., L. R. Schenck; V.-P. & Gen. Mgr., H. ©. Warren; 
V.-P., S. D. Carr: Sec., C. F. Chapman, Jr.; Treas., H. W. Potter; Aud.. 
© B. Kleinhans all of Toledo. V. 108, p. 1166; V. 111, p. 390. 


TRENTON, N. J. 


TRENTON & MERCER COUNTY TRACTION CORPORATION 


ORGANIZATION .—Incorp. on Oct. 6 1910 in New Jersey with $10,000 
etock ($100). increased in Nov. 1911 to $400,000, of which $200,000 is pref 
V. 93. p. 1260. On Oct. 15° 1910 leased for 990 years Trenton Street Ry. 
Mercer County Trac., Tren. Ham. & Ewing Trac. and Trenton Pennington 
& Hopewell St. Ry. at a rental of $80,000 the Ist year, $82,500 the 2d, $85. 
900 — Li then increasing $5,000 yearly until the maximum of $150,00f 

reac 

In Jan 1918 failed to pay rental on the Trenton Street Ry. properties 
but was granted an extension of time until April 1 1918 and then to July ] 
1918 in which to make payment. (Up to April 1 1922. we are informed 
this had not been paid.) 

Fares.—Effective Oct. 15 1918, was auth. by the N. J. P. U. Comm 
to discontinue the 5-cent fare with 6 tickets for 25 cents and to establish 
a straight 6-cent fare instead. V.107, p. 1288. In Oct. 1918, however 
Justice Trenchard in the Supreme Court at Trenton, N. J., allowed the 
city of Trenton a writ of certiorari to review the P. U. Comm.’s action Irn 
granting thisincrease. A stay was issued at the same time which prevented 
the co. from collecting the 6-cent fare unless a receipt was given to each 

erson for the extra fare charged. V. 107, p. 1482. On Oct. 22 1918 

ustice Swayze in the N. J. Supreme Court upheld the Comm.'s action 
and on Mar. 3 1919 this decision was affirmed by the Court of Errors and 
avpean. V. 108, p. 974. Effective Jan. 4 1920, was auth. by the N. J 
P. U. Comm. to increase fares in Trenton from 6 to 7 cents with an extra 
charge of 1 cent for initial transfers. V.110,p.79. In June 1921 was auth. 
to collect an 8-cent fare with a l-cent charge for transfers. ‘The company 
had applied for a 10-cent cash fare. V. 112, p. 2750. 

Equinment Trust Certificates.—See V.111, p. 494. 

Favorable Taz Decision.— V. 106, p. 1345. 

Valuation.—Reproduction cost new of the property as a going concern 
was estimated in April 1921 by Ford, Bacon & Davis, engineers, N. Y., at 
$9,391,228, based on Sept. 1 1920 prices for labor and material. For further 
details see V. 112, p. 1268. 

EARNINGS.—For cal. year 1921, gross, $1,545,566; net. after taxes, 
$174,362. In 1920, gross, $1,401,863; net, after taxes $151,505. 


ROAD.—Owns and controls by lease about 72 miles of track, comprising 
all local street railway in Trenton and interurban lines to Yardville, Sienker 
Junction, Pennington, Hopewell, Lawrenceville, Princeton and Hamiltor 
Square. The new tracks have 90-lb. Johnson girder rails. 


OFFICERS.—Pres., Rankin Johnson.—V. 108, p. 974, 1512; V. 110, p. 
79, 262, 563; V. 111, p. 494; V. 112, p. 1868, 2750. 


(1) Trenton Street Ry.—Trolley. The United Power & Transporta 
tion Co. owns 19,969 out of the 20,000 shares of stock outstanding. 


Lease.—Is leased to Trenton & Mercer County Trac. Corp. (see above) 
V.91,. p. 1513. 


ORGANIZATION .—Formed June 29 1898 by consolidation of the Tren 
ton Passenger Ry., Mulberry Street Passenger Ry., Pennington Avenus 
Passenger Ry. and Ewing Passenger Ry. 

On June 19 1899 the Mercer County Traction Company was formed 
with a capital of $100,000 to enable the Trenton Street Railway Company 
to build an extension of 11.42 miles into Princeton and in the city of Tren 
ton. The entire stock is owned by the Trenton Street Railway. Is oper 
ated as a part of Trenton Street Ry. system. In June 1903 acquired entire 
capital stock ($250,000) of Trenton Pennington & Hopewell! St. Ry., which 
is also Operated as part of the Trenton St. Ry. System and whose bonds it 
guarantees, p. & 1. Also on May 1 1906 acquired entire capital stock 
($200,000) of the Trenton Hamilton & Ewing Traction Co., operated as part 
of Trenton St. Ry. System, guarantees its bonds, principal! and interest 
In Aug. 1911 increased auth. stock from $1,000, to $2.500.000. 


STOCK AND BONDS— Date. 





Interest. Cometondine- Maturity 

Stock $2,500,000 (par $50)_.. -.-.. -.----- FF ft iat 
Trenton Passenger first mtge 90.000 1920-1925 
$849,000 gold ($1,000) 1891 @gA-O ($15,000 due yly Sept. 3 
pn, a. .aiips c* 100.000 1926-1930 
Interest at Mechanics Nat. ($20,000 due yly Sept. 36 
Bank, Trenton, N ae 650.000 Sep 30 193] 
Consolidated mortgage[{ 1898 5 « J-J 1,160,000 j= 4 1 1938 


gold $2,000,000 ($1,000) c*{ Interest in Trenton at Mechanics Nationa) 


Bank; Girard Trust Co., trustee. 
Trenton St Ry gen M $500,-{ 1911 J-D 500,000 June 1 194! 
000 gold ($1.000)_.-_-- .c*| Bankers Trust Co., New York, trustee. 


Guaranteed 
Trenton Pennington & Hope! 1903 5«J-D 350,000 June 1 1942 
first mortgage $350,000‘ Int. at Fidelity Trust Co., Newark, trustee 
gold guaranteed___.___-_- Guar., prin. & int., by Trenton Street R 
Trenton Hamilton & E lst M! 1905 M-N 500.000 Nov 1 1958 


$500,000 ($1,000) gold__c*\| Int. at Real Est. T.1.& Tr. Co., Phila. ,trus 
Mercer Co Tr Ist M $300,000! 1904 6 J-J 300,060 July 1 1944 
gold ($1.000) guar p & i_c*| Real Est. Tit. Ins. & Tr. Co.. Phila., trustee 
Bonds .—$840 ,000 consolidate’ 5s of 1898 are reserved to retire first 6¢ 
Trenton St. Ry. gen M. bonds are subj. to call at 105 & int. on any int 
day. V. 93. p. 797. Are listed on Phila. Stock Exchange. ercer 
County Trac., Trenton Pennington & Sepewes and Trenton Hamilton & 
Ewing Trac. bonds are guar. p. & 1. by . by Trenton Street Ry. V. 94, 


p. 826, 1696. 
OFFICERS.—Pres., John A. Rigg; Sec. & Treas., T. W. Grooket Jr. 


—V. 93, Dp. 797; V. 94, p. 828; V. 105, p. 2273; V. 106, p. 1901, 2230. 


ELECTRIC RAILWAYS 
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NEW JERSEY & PENNSYLVANIA TRACTION CO.—A trolley road, 
Owned by Pennsylvania-New Jersey Railway Co. 


ORGANIZATION .—Incorporated in New Jersey on Nov. 14 1901 and 
acquired the Trenton Lawrenceville & Princeton RR., the Trenton Law- 
renceville & Princeton Extension RR. and the Princeton Street Ry. 

On May 13 1913 the Trenton New Hope & Lambertville St. Ry., Yardley 
Morrisville & Trenton St. Ry. and the Newtown & Yardley St. Ry., for- 
merly owned, were taken over by the Bucks County Interurban Ry. See 
that company under ‘‘Newtown, Pa."" On May 15 1917 the co. transferred 
$500.000 of its $1,000,000 capital stock to the Bucks Co. Interurban 
Ry. mg Pa.-N. J. Ry. Co.), the other $500,000 being surrendered and 
canceled. 

Merger Disapproved.—See V_ 113. p. 1471: ompare V. 113, p. 731. 

Franchises are perpetual, except in Trenton, which runs to 1953. 


Fares.—On Feb. 23 1912. owing to a Court decision, reduced fares from 
frenton to Yardley from 10 to 5cents. V. 94, p. 631. This decision was 
reversed by the New Jersey Court of Errors and Appeals on Nov. 18 1912. 
{n Jan. 1913. in response to a petition by the receivers, the Board of Public 
Ctllity Commissioners fixed the rate of fare between Trenton and Princeton 
at 15 cents instead of 10 cents, and on Oct. 10 1916 the Board auth. an 
increase to 20c., providing for 4 fare zones and continuing the sale of com- 
mutation tickets at 12 for $1. On May 10 1918 was auth. by the N. J. 
P. U. Comm. to increase fares from 5 cents to 6 cents in each of the 4 
sones between Trenton and Princeton and to eliminate commutation 
‘ickets, effective May 27 1918. On Dec. 8 1918 the rate was advanced to 
7 cents per zone in order to enable the co. to meet the increased wages 
awarded its employees by the War Labor Board. V. 107, p. 2290. In 
May 1921 the P. U. Comm. suspended for 3 months the company’s proposed 
increase in fares from 7 to 10 cents. V.112, p 1978. In Aug. 1921 an 
increase from 7 to 8 cents was authorized, and the 10-cent fare denied. 
V.113. p.960. The company, however, refused to put into effect the 8-cent 
fare, and it was stated that the company might appeal from the Commis- 
sion’s action. V. 113. p. 1251. In Oct. 1921 the Comm. affirmed its 
lecision and refused to grant a rehearing V. 113, p. 1675. The Penna. P. 
3. Comm. in May 1921 auth. an Increase in fares on the company’s Penn- 
sylvania divisions running out of Trenton from & to 10 cents. V. 112, 
p. 1978. Effective Mar. 15 1922 passenger and freight rates were reduced. 
See V. 114, p. 1063, for details. 

Freight Rates.—Effective Dec. 8 1918 was auth. to increase freight rates 
approximately 10%. In Dec. 1920 was auth. to put into effect a 40% 
ncrease in commodity freight rates and a 20% increase in package express 
yariffs. V. 111, p. 2521. 


STOCK AND BON DS— ss Date. Interest. Outstanding. Maturitv. 
Stock $500.000 ($100)__-.... —- ee DL? nasasumed 
7irst mtge (Ses text) god... | 190 4gM-N §00,000 Nov 1 1932 


De 66s cesdenee c*tf\ Int. at Trenton Tr. & Safe Dep. Co., trustee. 


The Ist M. was originally for $3 .000,000. but has been closed at $600,000. 
. 7 -—The $500,000 reported outstanding is held by the Pa.-N. J. 
y. Co. 


ROAD.—Comprises 13.25 miles. as follows: N. J. & P. Trac. in Trenton 
snd Lambertville, 1.70 miles; Trenton Lawrenceville & Princeton RR., 
3.56 miles; Tren. Law. & Princeton Extension RR., 1.46 miles, and Prince- 
= Ry..0.53 mile. Gauge. 4. ft.8% in.; 70 and 80-Ib. T rail and 90-lb 
cirdoer. 

EARNINGS.—For year ending Dec. 31 
gross, $129,725; net, after taxes, $18,081. 
after taxes, $23,905. 

OFFICERS.—PVres., Sydney L. Wright, Phila.;: V.-P. & Gen. Mer. 
Gaylord Thompson, Trenton; Sec & Treas , John M. Morrissey.—V. 112 
p. 1978; V. 113, p. 533, 731, 960, 1251, 1471, 1675; V. 114, p. 1063. 

cance aaa amastinsts 
We 


ROY, N. 


TROY & NEW ENGLAND RAILWAY.—A trolley road. 


Road passed into hands of receiver Jan. 31 1906. On July 1 1907 contro 
was acquired by the Del. & Hudson Interests, all indebtedness was adjuste 
and receiver discharged. V. 85, p. 100 


CRATES FL ——enaeperaee Dec. 17 1889. Mostly private righ 
if way Franchises perpetua 
Fare Increase.—On Jan. 18 1921 the co. was auth. by the N. Y. P. 8 


Jemm. to increase fares {a each of its three zones from 6 to 8 cents 
V. 112, p. 563. 


et i aon sian %ah 
jtoc , ( Deecmeiines dil, gabled tad 180.0 ee text 
7irst mortgage $160,000 gold L895 52 F-A 160.000 Aug 1 19 

$500 Int. at office of company. Albany, N. Y 


1921 (Princeton Division) 
In 1919, gross, $123,339; net 


Interest. Cues: Maturity. 
J 


Dividends.—In 1910, Jan., 4%. In 1911, Jan., 4%; Dec... 4%%. In 
912. Dec.,3%. In 1913,2%. In 1914,2%% None since. 

EARNINGS.—For cal. years: 

Year— Gross. et. Oth. Inc. Chos.&Tatz. Deficit 
SSE ccnvcecescceoese DE 6 6G.ele.bee $303 $13,507 def.$23.390 
BGBO cccccccccecces 39,442 def. 4,955 362 12,550 def. 17,143 


ROAD —Total track. tncludinge sidings, 9.15 miles; standard gauge taid 
with rm: rail; running from Albia to Averill Park. 21 cars (19 owned, 2 
eased). 


OFFICERS.—Pres., L. F. Loree. New York; V.-Ps., W. H. Williams 
W. Y., and H. B. Weatherwax, Albany: V.-P. & Aasst. to Pres., W. B 
schofield, N. Y.; Sec., F. M. Olyphant, N. Y.; Aud., D. 


L.. Waters, Albany 
Treas., O. A. Hoss. Albany; Comp., W. E. Eppler, N. Y.: Gen. Mgr., 
A. E. Reynolds, Albany.—V. 83, p. 437; V. 85, p. 100; V. 112, p. 563. 


TUSCALOOSA, ALA. 
TUSCALOOSA RAILWAY & UTILITIES CO. 


ORGANIZATION .—Incorp. in Oct. 1915 as a consolidation of the belt 
oerar formerly owned or controlled by the Birmingham-Tuscaloosa Ry. 
& Utilities Co., and the Tuscaloosa Ice & Lt. Co. The railway was operated 
as @ steam line until 1914. when It was extended and electrified; it ts strict! 
a belt and terminal) railway, handling freight and passengers to and from a }} 
‘allway stations and has interchange tracks with all steam roads en! ering 
Tuscaloosa; extends to the town of Holt; total miles operated, 14. Aliso 
supeties without competition electric light, gas and ice to Tuscaloosa and 
suburbs. Capacity of co's ice plant, 60 tons per day. The railroad franchise 
is perpetual and the gas and electric franchises are of 30 years’ duration. 
Has electric-lighting contract with the city of Tuscaloosa. Power ts pur- 
shased under long-term contract from the Alabama Pow. Co., the co.’s own 
plant being maintained as an auxiliary. 


Rates.—On Nov. 17 1920 was auth. to put into effect higher fares and to 
facrease the rates for lighting, gas and power. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Ce Dict agiase “hank i «aédoiian J aaa 
First mtg $1,000,000 ( 1.000. 1915 OF J-J 969.300 July 1 194@ 

$500 and $100) gold__c*tf| Republic Trust Co., Philadelphia, trustee. 


Bonds .— Remaining bonds are reserved for exts., equip. and impts. at 
40% of cost. Red. at 102 and int. on any int. date. See description of 
9o0nds and property in V. 102, p. 1898. 


LARNINGS.—For years ending Dec. 31: 


Year— Gross. Ezp.& Taz, Net. Interest. Surplus. 
A $398 552 $281,808 $116,743 $60,000 $56,744 
1920 ......... 3/2,110 253,387 118,723 58,158 60,564 
-V. 103. p. 1120. 

: I 
VICKSBURG, MISS. 

VICKSBURG LIGHT & TRACTION CO. 

ORGANIZATION .—-Incorp. in Miss. on July 1 1912, taking over the 

azoo Trac. 


Vicksburg Trac. Co., Vicksburg Lt. & Pow. Oo., Vicksburg & 
Oe9. and ‘Electric Power Co. Operates the entire street railway and electric- 
‘ighting business ip Vicksburg and suburbs. Franchises in Vicksburg rua 
:0\a) street railway, 1948: (0) lighting. 1946. For railway outelde the city 
bas grant from United States Government. 


STOCK AND BONDS— Date. Interest. wn fs Maturtty. 
Senate Gi DED See MOO ccea eecn 2 2860neeqeee vy  F eeaeet.4 
First mtge $1.500.000 gold/ 1912 54J-J 795.000 July 1 1982 

($500 and $1,000)____c*tf\|Int. at Central Tr. Oo. of Ill., Ohic., trustee. 
Debenture bonds 1920 6M-S 278,000 Mar 1 1930 


gold ($1,000)......-- c*tf| Int. at Central Tr. Co. of Ill., Ohic., trustee. 





ELECTRIC 
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RAILWAYS (Vou. 114. 








Bonds .—$705.000 1st mtge. bonds are reserved for additions and exten: 
gions at 85% of cost. Red. at 105 and Int. on any int. date. V.95. p. 49 
Debentures are red. at 101 and int. «nm any Int. date. See V. 96, p. 485. 


EARNiNGS.—12 months ending Dec. 31: 1919 
14 A 4Z } ‘ 
HF) 142 


52,953 


1918. 
$209,713 
53,525 


1917. 
$108 SSS 
59,208 


7 ke 7 ae 
SVG4 ae s 74 , 
 & ‘ hos 


RO 714 


Gross _. p 
Net, after taxes 


s /' di} 


~~? =e 


ROAD .—Owns and operates 11 miles of track; standard gauge; mostly 
80-Ib. T rails; 20 cars. 


OFFICERS .—Pres.. I. O. Elston Jr.; V.-P. & Treas., JI_N. McCallum; 
Sec., ©. G. Johnson; Gen. Mer., E. 58 Myers.—V. 95, p. 49; V. 96. D. 287, 
8: V. 99, p. 200, 895; V. 103. p. 240. 


a oe 


VINCENNES, IND. 
VINCENNES ELECTRIC RAILWAY CO. 


ORGANIZATION Incorp. in Nov 192] and on Fel. ] 
the operation of the properties of the Vincennes ‘J 
closure in Oct. 1921. For history of Vincennes 
tric Railway’’ Supplement of Oct. 22 1921. 


‘ 
Intere Si] 


1922 took over 
raction Co., sold at fore- 
Traction Co. see “ Elec- 


STOCK AND BONDS. Date. 
Capital stock $100,000 
First morte 

bon 

Bond: SiMmkKING 


EA 


9Q 


Outstanding. 
$100,000 
200,000 
., St. Louis, 


Maturity. 

Uti i 1922 
Mercantile 

fund retires bonds in 2( 


see text 
trustee. 


| . 
nwKITL 
‘ 


Ir. 
py 


m_NINGS.—Of predeces 
$11.750: 


——_— ~— ' ' 
. , ' | i 'y* 
13) . S11. 500: t) hen ut 


“or CO. for ca) 
bal., sur., $17,473 
, $13,97) 


, 385,669; net, 
51.446: net, 


e23,c2r, Int 
‘ “7 =) 
SZN.62 


ROAD Length of road, 6.11 miles Pass 


power purchased, 


OFFICERS.—Pres., Ewing R. Emison; V.-P.. J. 
Sec’y, Hl. J Bennett; Gen. Megr., & Treas., L. IF. 


Te 


VIRGINIA, MINN. 
MESABA RAILWAY CO. 


ORGANIZATION .—Incorp. June 27 1914 In Maas. as a reorganization 
of the Mesaba Electric Ry. Co. of Maine and the Mesaha Ry. Co. of Minn 
It acquired al! the property of those two companies, assumed their obliga 
tions and now operates the passenger and freight electric road on the Mesabs 
Iron Range. Minn... connecting the towns of Hibbing, Chisholm, Buhl 
Mountain tron. Virginia, Eveleth, and Gilbert. a distance of about 35 miles 
Road ts on private right of way except in towns, with steam road construc 
tion. Placed in operation March 1 1913. 


STOCK AND BONDS— Date. 
Common $2,500,000 ($100)_.- -.- $1 .575.000 
Pf $1 250,000 ($100) 7% yainiy tod 685 .000 
Mesaba Ry Ist M $2.500,000/ 1912  5@M-3  1,211.000 Mar 1 1939 
gold ($1.000) sink fd__c*tf\|Int. at Amer. Trust Co., Boston, trustee. 


Bonds .—%227 .000 {n sink. fund. Remaining bonds are reserved for future 
adda., impts., &c. Subject to call as a whole or in part for sinking fund 
at 105 and tint Sk. fd. 2\%% of total bonds certified. began Jan. 1 1917 


EARNINGS.—For years ending Dec. 31: 

Y ear— Gross. Net (aft. Taz.). Interest. 
1921 .$282,127 $93 589 $51.437 $1,878 $36,905 
1920 . 326,823 131,836 53.567 7-349 67,599 

OFFICERS .—Pres., O. Mitchell; V.-P., Clement R. Ford; Sec., Agnes 


Carmody: Treas., L. E. Flint; Asst. Treas., J. O. Bergeson; Clerk, L. E. 
Flint; Asst. Sec., R. Haydock; Gen. Mgr., L. W. Hayes.—V. 99, p. 120. 


lMugh Powers 
Cyrille tT? 


Aud. & 


Interest. Outstanding. Maturily 


Maint. Res. Surplus. 


ce _ 


WARREN, PA. 
WARREN & JAMESTOWN STREET RAILWAY CO. 
ORGANIZATION .—Incorporated in New York and Pennsylvania and 


consolidated Jan. 15 1904. *rivate right of way, except In Jamestown, 
where company has a 50-year franchise and 3 or 4 miles of public right of 
way for which perpetual franchises are held. 

In 1918 issued $100,000 10-year 6% bonds to retire a like amount of 2d 
mtge. bonds which fell due on Jan. 1918. 


STOCK AND BONDS— 
Stock $200,000 ($100)___---- 
First mortgage eedemeemeas 


2d mtge. go'd bonds_...__-_-- % .000 Jan 1 1928 
Dividends.—In 1908, 4%; in 1909, 8%; in 1910, 8%: In 1911, Jan., 2%: 
in 1912. Dec., 2%: in 1913, July, 4%; in 1914, 8%; tn 1915 an 
in 1917 6% None to Jan. 1919. when 3% was paid; July 1919, 3%. 
1920. 6%. In 1921, Jan., 3%; July, 3%. 
FARNINGS.—For years ending Dec. 31: 
Yeur— ] Int &Taz. Rents,&c.Dirs.(6%) Sur .orDef 


Gross. Net 
ROSE! $183.340 $40.547 $29,701 $2932 $12.000 def.$4.086 
27 305 2.865 12.000 def. 2,080 


Date. Interest. 
1904 5 J-J 
Interest at 


Outstanding. Maturtty 
$200 .000 See text 
300.000 July 1 1934 
Warren (Pa) Trust Oo., trustee. 


In 


159,474 40,091 


ROAD .—Operates 21% miles of track from Warren, Pa., to Jamestown. 
N.Y. Enters Warren over tracks of Warren Street Ry. Does an express 
business. Standard gauge. 70-ib. rails. 6 cars. 


OFFICERS.—Pres., David H. Siggins: V.-P., Homer M. Preston: 
seenamown. N. Y.; Treas. & Supt., H. A. Siggins, all of Warren.—V. 86. 
Dp. . 


WARSAW, IND. 
WINONA INTERURBAN RAILWAY CO. 


Default.—Oct. 1 1915 int. on Peru Div. bonds, and Jan. 1 1916 Int. on 
Goshen Div. bonds defaulted. The proposed plan of reorganization(V.101. 
p. 1190) was not approved by the committee for Goshen: Div. bonds. 


Receiver .—C. J. Munton was eppolated receiver on July 25 1916 on the 
etition of the First Trust & Savings Bank, Chicago, and E. K. Boisot. 
rustees, in eult to foreclose mortgage on Goshen Division. V.103, p. 408. 


Committee for Goshen Dir. 1st Mige. 5s.—J. D. Mortimer, Pres. North 
American Co., N. Y., Chairman; H. H. Phillips, 209 So. La Salle St., 
gt) Sec.; Central Trust Co. of Illinois, Chicago, depositary. V.101. 
p. 1975. 


ORGANIZATION .—Entire common stock is held by directors. Fran- 
chises are for 50 yente. Leases the Winona & Warsaw Ry. ($10,000 stock 
7 A tac bonds), operating 4% miles of track, for 99 years from Jan. 1 


Fare Increase.—In May 1919 was auth. by the Ind. P. 8. Qomm. t? 
increase passenger fares from 2.5 cents per mile to 2.75 cents a mile; to charg® 
a straight 5-cent fare in Peru; to establish a 10-cent minimum fare, for inter” 
urban service, &c. V. 108, p. 2242. Compare V. 107, p. 802. In Oct: 
1920 was auth. to raise passenger fares to 3 cents per mile. 

STOCK AND BONDS— Date. 
Common $600,000 ($100) 

Pref $600, 6% cumulative. ...- 

Goshen Div Ist M $750,000! 1905 58 
gold ($500 and $1 ,000)___.\Int. at First 

Peru Division first mortgage! 1906 1.593.700 Oct 1936 
$2 .000 000 gold Union Trust Co., Indianapolis, Ind., trustee. 


Bonds.—Goshen Division bonds are a lien only on the section of road be 
¢ween Warsaw and Goshen. Of the amount reported outstanding. $52.0C0 
are unsold but used as collateral for loans. Are subject to cal! at 105 and 
int. on any int.date. Peru Division bonds are alien only on section of road 
between Peru and Warsaw. Amount reported outstanding iacludes $290,- 
200 bonds sold and $1,303,500 used as collateral for loans. 


Srase & . trust. 

















EARNINGS.—For 


vear ending Dec. 31 1921, gross, $3 10,309: net, after 
taxes, $19,933. 


In 1920, gross, $322,570; net, after taxes, $36,135. 
ROAD .—Operates 70 miles between Goshen and Peru. 

of track between Warsaw and Winona Lake. 
OFFICERS.—Gen. Megr.. J. C 

—V.101,p. 1093, 1190, 1975; \ 


Leases 4*7 miles 


. Schade, Warsaw: Aud., 
193; pe 408:V. 197 


TT 


WASHINGTON, D. C. 


WASHINGTON RAILWAY & ELECTRIC. 


ORGANIZATION .— Incorporated as the Washington & Great Falls Elee 
tric Ry.Co. July 29 1892 by special Act of Congress, name changed to Wash- 
ington Ry. & Electric Feb. 1 1902. In 1902 acquired control of the Poto- 
mac Electric Power Co. On Feb. 4 1902 purchased the assets of the Wash- 
ington Traction & Electric Co., sold at foreclosure Nov. 24 1901, and re- 
organized according to plan in V. 73, p. 554. and acquired the Colum- 
bia Ry. and the Metropolitan RR. by deed in fee, subject to their mortgage 
debt. The last two roads constituted 57.71 miles of track During 1912 
merged with the Anacostia & Potomac River RR. (25.21 miles) and the 
Brightwood Ry. (12.45 miles). both of whose stocks had previously been 
owned. In 1912 also transferred to the Potomac Elec Power Co. the com- 
pany's interest in the Great Falis Power Co. Company furnishes power 
to the Wash. Balt & Annap. Elec. Ry., the Washington-Virginia Ry., the 
Wash. & Old Dominion Ry. Co., and other local companies. Franchises 
perpetual. 

Valuation.—See V.109, p. 1081. See also V 
2319, under ‘‘Potomac E!} de 


H. O. Weimer. 
nm» 8J)2; V. 108, p. 2242. 


. 110, p. 1094; V. 113, p> 
lectric Power Co. 
[n 1916 acquired control of “Washington-Interurban Ry. (84% m.) through 
ourchase of its outstand. securities by the Washington & Rockville Ry. Co. 
On Jan. 16 1915 the stockholders of the Wash. Ry. & Elec. C'o. and the 
Potomac Elec. Power Co. each authorized an issue of $1,000,000 zen. impt. 
6% debenture bonds on accounts of exts.,add’nsandimpts. In May 1917 
the P. U. Comm. auth. the Potomac Elec. Power Co. to issue $1,127,000 
Gen. Impt. 6% Deb. bonds, of which $750,000 were sold forthwith. 
V.104, p. 2122 
Merger of Washington Car Lines Proposed. See V. 109, p. 677, also V. 
109. p. 1274, 1701; V. 110, p. 360; V. 112, p. 1743, 2414; V. 113. p. 962. 
Government Ownership Proposed.—V. 112, p. 2191. 
Favorable Rate Deciston.—See 1914 annual report in V. 1099. p. 1251. 


In Aug. 1918 the Potomac Electric Power Co. issued $2.100.000 gen. 
mtge. 6% bonds to finance the cost of a 15,000 k.w.turbo-generator and of 
other improvements and extensions V. 107, p. 70] in June 1919 
brought out an additional! $1,500,000 of this issue to finance the cost of a 
extensions V. 108 p. 2246. The remaining $1,400.000 has been issued 
and held in trea ' 

In Oct. 192] the Potomac El. Power Co. brought out $2,200,000 7% gen. 
& ref. mtge. ser. ‘‘A’’ bonds, proceeds being used to reimburse the co. for 
expenditures alreay made and to supply add'l] working capital. fei: = 
p. 1896. Compare V. 113, p. 1162. 

In Dec. 1918 the co. brought out an issue of $P,000,000 5 yr. gen. mtge. 
bonds to be used in the purchase of 50 new cars costing $620 000, including 
equipment, and toreimburse theco forcapital expenditures V 107 np.21R89, 

In Feb. 1920 was auth. by the P. U. Comm. to Issue $341,000 gen. 
impt. 6s, proceeds to be used to reimburse co. for expenditures already 
made and for the purchase of equipment. V. 110, p. 1090. These had 
not been issued to Oct 1 1921. 


Fares.—On Sept. 14 1918 a 


wry 


plied to the P. U. Comm. of the District of 
Oolumbia for auth. to abolish the 6-for-a-quarter tickets and establish a 
straight 5-cent fare V.107.p. 1386. Compare V. 107, p. 803 This appli- 
cation Was granted the straight 5-cent fare, becoming effective Dec. 1 
1918 V..07. p. 2189 on Mav 291919 wasauth bythe l’. U Comm. of 
the Distric® of Columbia to charge 2 cents for transfers Effective Nov. 1 
1919 was auth. by the P. U. Comm. to increase fares to 4 tivkets for 25 
cents or 7 cents for a single cash fare; transfers between the co ‘s lines to 
be free, while inter-company transfers are subject to a charge of 2 cents. 
V.109 .p. 2358. On May 1 1920 the co. was authorized to increase fares 
to 8 cents cash with 4 tickets for 30 cents. V. 110. p. 1749. 2489 In 
Jan. 1921 the P. U. Comm. refused to permit a straight 8-cent fare and re 
duced the inter-company transfer charge from 2 cents to 1 cent ¥- Som 
p. 163. In April 1921 the 8-cent cash fare with 4 tickets for 30 cents was 
ordered continued until Aug. 31 1921. V.112, p. 1743 At that time the 
ticket rate was reduced from 7% cents to 7 cents. V. 113, p. 732. On 
Mar. 1 1922 the ticket rate was further reduced to 6 2-3 cents. V. 114, p. 
1065. 


STOCK AND BONDS— Date. Interest. 
OCommon $6,500,000 ($100)_. -._- Q-M $6 500 000 
Pref 5% cum $8,500 .000($100) _- Q-! & 500,000 See text 
Consol mortgage $17 ,500.000{ 1902 4aJ-D 11,642,350 Decl i951 

($1,000 & $500) zold__c*tf Int. at U.S. Mte.& Tr Co. N YY. trustee. 
Gen mtge $5,000,000 ($500! 1918 § 2zJ-D 1,000,000 Dec. 1 1923 

and 31.000) 2 f | Mercantile Trust & Dep. Co., Balt.. Trustee 
Met RR Ist mtge ($1.850.-{ 1895 52 F-A 1,850,000 Feb 1 19025 

000) gold ($1,000) not sub-/ Interest at Baltimore Trust & Guarantee Co. 

ject to call. ..c*tf trustee, Baltimore. 
Anacostia & Potomac River! 1899 5 g A-O 2,979 000 

first mtge $3,000,000 gold: Int. at Baltimore Tr. & (juar 

($1 000) sinking fund c*tf| May be called at 112% 


Stock and Bonds .—The preferred stock became cumulative on June 1 1904. 
The remainder of the consol. bonds ($5,857,650) are reserved for the retire- 
ment of underlying liens. Entire issue is subject to call upon 3 months’ 
notice on any interest date at 105 & interest. 

Of the 5-yr. gen. mtge. bonds, $150.000 in addition to the $1,000,000 
outstanding has been issued and pledged for a loan of $131.071 from the 
U.S. Housing Corp. Bonds may be issued for 75% of the cash cost of 
exta., addns. and betterm'ts, but only under certain restrictions. During 
the life of these bonds no additional underlying bonds may he issued. 
Red. al) or In part at 101 and int. upon 8 weeks’ notice. Listed on the 
Washington Stock Exchange. 

A portion of the property covered by the Met. RR Ist mtge may be 
sold and proceeds applied to a sinking fund for the retirement of the bonds 
at not exceeding 1!0 and int Bonds cannot be drawn “Of the Anac. & 
Potomac River bonds, $462,000 are guar., p. & |., by Washington Ry. & 
Elec. V. 87. p. 36. $21,000 have been canceled. 


Dirtdends.—On pref. at rate of 5% per annum from Dec. | 1904 to and 
incl. Dec. 1919. In Aug. 1920 24% was paid. This represented the quar- 
terly divs. of 144% due Mar. 1 and June 1 1920. In Dec 192024%% was 

aid (representing the quar. divs. of 14% due Sept and Dee 1 1929). 
a 111, p. 1754. Reg. quar. divs. of 14% % have been paid since to and incl. 
Sept. 1 1921. On com., Ist div. was paid Dec. 1 1909 :in 1910, 2%; in 
1911, 2%: in 1912. 4%: in 1913, March, 1%: June 14%. Sept.. 14%: 
Dec., 14% and 1% ext In 1914 and since to and incl. 1916. 7%. In 
1917.6%%. In 1918, In 1919, March, 1\%% None since. 


Outstanding. Maturity. 


Ree t ext 


Apr 1 1949 
(o., trustee. 


ra 
5%- 


Potomac Electric Power Company 


BON DS— Date. Interest. Outstanding. Maturity. 
First mortgage (see text) gold{ 1904 58 J-D $1.709.000 June 1 1929 
($1 .000) c.tf\|Int. at Comm. Tr. Co.. Jersey City. trustee. 
Cons mtge $7.000.000 gold{ 1996 5@ J-J 5.300.000 July 1 1936 
($1.000) gu p & | by WashiInt. at Commercial Trust Co., Jersey City, 
Ry & Electric Co c tf trustee. 

Gen mtge $5,000.000 ($100, \ 1918 6 2 J-J 3.600.000 July 11923 
$500. $1.000) gold tf{Guaranty Trust Co., New York, trustee. 
General & refunding mtge,{f 1921 72 A-O 2,200,000 Oct 1 1941 
Series ‘‘A’’ ($100, $500,iInt. at National City Bank, N. Y., trustee. 

$1,000 & $5,000)__c*&r*tf : 
Gen’ impt. debentures 1915 6F-Al 750.000 Jan 1 1928 

Bonds.—The first mtge. bonds are red.anyint.dateat!!0 &int. Auth. 
issue was originally $4,000,000, but was subsequently reduced to $1 .700,000. 
Of the $7.000,000 new consols, $1,700,000 are reserved for prior liens. 
They are guar., prin. and int., by Washington Ry & Electric Co. 
siakine fund of 2% per annum of bonds outstanding began Jano. 1 1908. 
On Oct. 1 1921 $769.000 were held alive in sinking fund See V. 85. p. 
100. The general mtge. bonds in the denomination of $1 000 are ; egis- 
terable as to principal. $1.499.000 are held in treasury for 75% of 
the cash cost of extensions, additions and betterments. The mortgage 
provides for a maintenence and depreciation fund of 16% of the company’s 
annua! gross operating revenue which began tn 1918. Red. all or in t. 
at any time on 8 weeks’ notice at 101 and int. Interest payable in N. Y. 
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or Washington, D.C. V.107,p.701. Add’lgen. & ref. mtge. 7s may be | 
issued in equal amount ‘ retire outstanding underlying bonds and for 75% 
of cost exts., a , &c., under certain restrictions. Are red. on any int. 
date on 30 daye' not ice at 107! ¢ during first 5 years at 105 during the next, 
10 years and at 103 during the last 5 years priorto maturity. Sink. fund of 
4 % of the bonded debt annually for the purchase or redemption and can- 
cellation of Gen. & Ref. Mtge. bonds. In addition, a general reserve fund 
requires an amount equal to at least 5% of the bonded debt to be used an- 
nually for the adequate maintenance and replacement of the property. 


V. 113, p. 1896. The Gen. Impt. debeiutures are guar. prin. & int. by the 
Wash. Ry. & Elec. Co., and are equally secured with the Gen. Mtge. 
bonds red. at 102% on any int. date. Earnings of the Potomac Electric 


Power Co. have been as follows: 


Calendar Year— 1921. 1929. 1919. 
Oe $5.086.776 $6,466,728 $3,683,295 
Net available for interest_._...____--- “1. 783 ,000 1,344,155 1,246,018 


Annual! interest charges on outstanding bonds, 
000 gen. mtge. bonds now amount to $611,000. 


Property, @c.—The Washington Ry. & Elec. Co. controls the principal 
street ratiroads in the District of Columbia and also the Potomac Elec. Pow. 
Oo. which alone is operating, or authorized to operate, in the national 
capital and which controls the Great Falis Power Oo. with undeveloped 
water power on Potoinac River The railroad companies have 176.80 im. 
of track (all under electric traction), while the electric ight company has 
335 wiles of subways with about1,116 miles of ducts, besides many miles of 
overhead wires. Owns 663 cars. No of meters Dec. 31 1920, about 48,132. 
Generating capacity of power co., 90.000 k. w. 

The foilowing shows the total outstanding stock of the companies con 
trolled and the amount of the total shares acquired in each instance by the 
Washington Ry. & Elec. Co. up to Dec. 31 1920: 


including the $3,600.- 














Mile- Capttal Amount Am't Noi 
Name of Company— age. Stock. Owned. Oioned. 
Georgetown & "‘Fenaliveows RR 8.50 $290 .000 $162.950 $37 .050 
Washington & Rockville Ry_._14.4136 275.000 275.000 Noue 
x Olty & suburban Rallway ..41.635 1,750,000 1,682,650 67,350 
Washineton & Glen Echo RR_. ____. 200 .000 197.150 2,850 
Washington Interurban RR... 8.445 50.000 a50.000 _..... 
Total railroads............ 73.016 $2.475,000 $2.367,750 $107 250 
, Captial Amount Am't Net 
Name of Company— Stock. Owned. Owned. 
Lighting— 
Potomac Electric Power... $6.000.000 $6,000.000 None 
Braddock Lt. & PowGPr...cccecocccccoce 50 ,000 asd, 000 ttiethes 
Total ali companies___._....--_._. $8,525,000 $8. 417, 700 $107,250 
a Owned entirely by Wash. & Rockville Ry. Co. x Aug. 1 1919 Int. on 
the $1.750,000 City & Suburban Ry. Ist M. 5s wea paid Nov. 1 1919 
The Feb. 1 1920 int. on these Douds was paid on April 29 1920. V.110 
p. 1972. The Aug. 1 1920, Feb. 1 ag and Aug. 1 1921 int. was paid 
when due V. 111. p. 588: V. 112. 561. 


The Washington Ry & Electric oles directly or indirectly the following 
bonds of the constituent companies, which, together with the shares of 
stock owned above, are pledyed under the $17,500,000 consol. mtge.:; 
$100,000 (entire issues) Ist & 2d mtges. of the Georgetown & Tenallytown 
Ry.; $130,000 out of a total issue of 3185,000 Ist mtge. bonds of the Wash. 
& Rockville Ry. (remaining $5,000 being owned by the Wash. Ry. Rellef 
Association): $200,000 Ist mtge. and $50,000 2d mtge. (entire issues) of 
the Washington & Glen Echo RR.; $150,000 (entire issue) Washington 





Interurban RR. Ist mtge. bonds. Total, $680,000. 

EARNINGS.—On all prope rties for calendar years: 

ans “4h 1920 919. 1918. 

Revenue passengers___. 85, 481.656 87,782,784 91 488.735 80,779,210 
Free transfers_________ 34 667,531 24,175.627 20,882,760 23,002,522 
Gross earnings... -__-- $11.811.777 $11.087.858 $9,003,920 $7.035.500 
Expenses and taxes___-_~- *& 6! 59, 410 *8,715,797 *7,110,621 *5,082,546 

Net earnings_.. _ .--- $3. hi 52. 367 $2,372,061 $1, 893, 299 $1,952,954 
Other income__...-. 169,285 139,800 80.298 41,749 

Total income_______. 8: $3. 321.652 $2.51] 861 $1,973, 597 $1. 994. 703 
Fixed charges________- $1.776.619 $1.711.108 $1.: 59]. G82 $1. 320,591 
Div. on pref. stock (5%) 425,000 425,000 425,000 425.000 
Div. on com. stock.__-_- None None (134)81,250 (5)325,000 


— 








eee ee ee see ee 


Balance_____ ____. sur.$1,1: Oo. 033 sur$375. 3 def.$124,635 


* Includes depreciation of equipment in aetna with 
Commerce Commission classification of accounts. 


def.$75,888 
Inter-State 


OFFICERS.—Pres., Wm. F. Ham: V.-P. & Sec., S. R. Bowen; Treas., 
A. M. Fisher; Asst. Sec.-Treas., Wm. L. Clarke; Comp., A. G. Neal; 
Asst. Sec., H. M. Keyser: Asst. Treas., V. D. Brooks. General offices 
14th and C Sts., N. a , Washington.—V. 110. p. 1090, 1527, 1749, 2489; 
V.i1i1il, p. 991, 17: 24; V. 112, p. 163, 259, 1743, 1868, 2191, 2307, 2414; 
V. 113, p. 732, 962, 1769. 1883; V.114, p. 412, 1065. 


ae ee ee 


WASHINGTON & MARYLAND RY. 


ORGANIZATION .—Incorp. in Maryland as successor to Balt. & Wash 
Transit Co. of Maryland, sold under foreclosure. 

The P. U. Comm. of the D. of ©. has auth. the co. to issue $66,000 gen 
6% 30-yr. bonds and $30,000 prior lien 6% bonds; ha® also approved 
@ contract by which the ¢ [7 Traction Co will operate the co's lines 
Proceeds of the 6% bonds will be used to complete purchase of the properties 
of Balt. & Wash. Transit Co. in Maryland, and the 54% prior lien bonds 
will be used as collateral for $25.000 It-vr &% notes. the proceede of whict 


will be used for exts. and impts. Application has been made for $25,000 
add’! bonds to refund advances for impts., &c. 


ROAD —Operates about 3% miles of track from 14th & Kennedy Sts... 
N. W.. to District line at Tacoma Park, Md. Extension of 1 mile builk 
from District line and through service operated by the Capital Traction 
Co.since May 111918. 60and 100-lb. T rail: girder rail on new extension. 
Direct service over Cage Traction Co. One fare any place in Dist. of 


Col. No transfer 

OFFICERS.—Pres. & Treas., Chas. Selden Jr., Washington, D. C.:; 
V.-P., H. W. Williams, Baltimore, Md.;: Sec., Guy H. Johnson; Aud., 
John E. Taylor, 231 W oodward Bldg., Washington, D. C. 


CAPITAL TRACTION.—An underground trolley road. 


ORGANIZATION .—In the fall of 1895 va. the Washington & 
Georgetown and Rock Creek companies. See V. 61. 923. 328 58. 

Operating Agreement. ——I3v an agreement entered ao on Feb. 20 1917 
the company took over the operation of the line of the Washington & Mary- 
land Railway Co. on May 2 1918,that company having completed the build- 
ing of an extention to the sanitarium near Takoma, Mad. 

Valuation, V. 109, p. 1079. 

Fares.—\n 1918 was auth. by the P. U. Comm. to eliminate the rate of 
6 tickets for 25 cents and to establish a straight 5-cent fare Effective 
June 1 1919, was auth. to charge 2 cents for transfers. V. 108, p. 2432. 
Effective Nov. 1 1919 was auth. by the P. U. Comm. to Increase fares to 
4 tickets for 25 cents or 7 cents for a single cash fare; transfers between the 
co.’s lines to be free, while inter-company transfers are subject to a charge 
of 2 cents On May | 1920 the co. was authorized to increase fares to 
8 cents cash, with 4 tickets for 30 cents. These rates were originally to 
continue until Jan. 1 1921, but was continued to Aug. 31 1921. Compare 
V.110. p. 1748. At that time the ticket rate was reduced from 7% cents 
to 7 cents. V. 113, p. 729. On aioe. 1 1922 the ticket rate was further 
reduced to 6 2-3 cents. V. 114, 1062. 

Proposed Merger Plan.—See V. 109, p. 1272; V. 110, p. 359; V. 112, D. 


2413: V. 113. p. 729, 959. 

STOCK AND BONDS— _sODatte.. Interest. Outstanding Maturit 
Stock $12.000.000 ($100)_.-~  -.- 000.000 Apr.'22.1% 
New first murtgage $6.000.- ofr 1907 52 J- D 5.606.000 June 1 er 

000 gold ($500)... im A Catee Tr. Co. of the D. of fo0., W 


Bonds.—Are not subject to Ae 
redeem the $1,080, 000 outstandin ~ 
of bonds are in co.'s treasury an 


"Por of the bonds issued were used to 
4% bonds of the 1900 issue. $200,000 
$194,000 are in co.'s ins. reserve tee 








Dividends .—In 1898, July 1, 75c. 
75c. each; in 1900. 3%%; in 1901 
July, 1%. and on Aug. “20 an extra divi 
proceeds of sale of old power house; Oct., 
in 1905,5% %: 1906-1913 incl... 6% ann. 


} CS t. 1, 75c.; in ue. four dividends of 
in 1902. 1%: April, 1%, 
Gend of $4 per ; canes was paid from 
1%; in 1903, 4% %: in 1904, 5%, 
in 1914. Jan 14%: April, 1%: 


aul, 14 2 In Oct. rate was reduced and 1 % was paid: same rate 
was paid quarterly to and including July 1918 n Oct. 1918 144% was 


paid; same rate quarterly to and incl. Jan. 1921. In April 1921,1%% was 


aid. Sameratequar.since. In Dec. 1917 anextradiv. of 14% was paid. 
n Aug. 1918 an extra div. of 44% was paid. 
REPORT .—For calendar years: 
Calendar Gross Net (after Other Interest, Balance, 
soar rare ane: Tazes). Income. — &e. Dividends. Surplus. 
1921_..-.§$ ,501,200 $1,706,940 $18.412 $313,648 @ é3 $840,000 $571,703 
1920_... 5,466.518 1, §22'729 8,999 305,656 720.000 606.072 


m4 46.593, 804 in 1920. 
2.024 miles operated 


In 1921 $95,199,401 passengers wane carried, agai 


ROAD.—Underground trolley, single track (incl. 
ander trackage agreement), 47.436 miles; overhead trolley, 10.922 miles, 
singletrack. Total length of road (incl. 7.865 miles sidings and turnouts), 
69.410 miles of single track. Operates 360 closed motor cars, 120 open 
notor cars. 71 closed trailers 99 open trailers, 9 snow sweepers, 5 sand 
cars. 31 miscellaneous; total, 695 cars. 80 to 104-Ib. rail. 


OFFICE RS.—Pres.. Geo. E Hamilton: V.-P. in Charge of Operation. 


J. H. Hanna: V.-P., D.S. Carll: Seec.-Treas., H. D Orampton. Asst. Sec., 
J. E. Heberle: Asst. Treas., C. B. Koontz.—V. 107. p. 180, 1191; V. 108, 
p. 2432; V. 109, p. 1079, 1272, 1609. 1700; V. 110, p. 359, 561, 1748; V. 112, 
Pp. 1023, 1431, 2413; V. 113, D. 729, 959; V.114 p. 1062. 





WASHINGTON UTILITIES CO.—A holding company. 


ORGANIZATION .—Incorp. in Virginia (as Maryland-Virginia Ry.) 
Nov. 29 19QLL. amended Feb. 28 1912 and Nov. 7 1912. when the name was 
changed to the above. On Nov. 26 1912 merged with Washington- Virginia 
Ry., but the latter company (see statement below) was obliged to resume a 
separate existence. owing to refusal of the subsequently created Utiiitles 
Comm of the Dist of Columbia to allow the merged corporations to issue 
securities provided for tn the merger agreement. Owns 150 shares of 
Braddock Pt & Pow. Co. stock (valued at $20,000). $300,000 (of $300,350) 
of Washington & Great Falls Ry. & Pow. Co stock, and $575.100 com. and 
$282.000 pref. stock of the Washington- Virginia Ry Coa 


Default.—The June 1 1919 int. on the coll. trust 5% notes having been 


defaulted, the folowing protective committee (reorganized V. 109, p. 271) 
was formed: 


Committee for Coll. Trust 5% Notes.—Robert N. Harper, Chairman; Wm, 
E. Cadwallader, W. T. Galliher, John Poole, Geo. W. White and C. W, 
Warden, all of Washington, and Harold B. Thorne and Henry D. Harlan 
both of New York City. Depositaries: Metropolitan Trust Co., N. Y and 
the American Security & Trust Co., Washington, D. C. Up to early in 
att a $1,306,000 of =e notes had been deposited with the committee. 


. 109, p. 271. Oo ompare V. 108, p. 2424. No later information. 
Sale of Collateral. gon -aarliehs having occurred on the co.'s coll. tr. 5% 
notes, the security pledged thereunder, viz., 27,500 shares Wash. Ry. & 


Elec. Co. common stock was sold Oct. 1 1919 to the noteholders’ committee 
named above. V. 109, p. 1368. Compare V. 109, p. 1081. 

STOCK AND BONDS— _ ss Date. Interest. Outstanding. Maturity. 
stock en a ee ae ee $5 .468 .000 See text 
Yollateral trust notes $1,500,-/ 1917 5% 1.500.000 cccccccce 
000 ($1,.000).._.--...----~- Metropolitan Trust Co., N. Y., trustee. 


Notes.—Are secured by pledge of $2,750,000 com. stock of the Wash- 
Ry. & Elec. Co. at par and int. on any tnt. date on 30 days’ notice. 

Dividends.—Initial div. of lg of 1% paid July 11912. In 1913,1%%. 
in 1914,2%. 1In1915,Jan.,1%. No later information. 


EARNINGS.—For calendar year 1913, gross, $233,152: net, after de- 
fucting interest, &c., $132,473; dividends, $107,160; bal., sur., $25,312. 
No later statement has been receive. 


OFFICERS.—Pres.. Norman Grey: 
V.108,p 


Sec. & Treas., 


J. O. Freeland.— 
. 2424; V. 109, p. 171, 677, 1081, 1368. 





ee ae RY. CO.—Underground trolley in Wash- 
n, overhead outs 

ashington Utilities Oo. owns $575,100 of the common stock and 
$282,000 of the preferred. 


ORGANIZATION .—Incorp. in Va. Oct. 15 1913 to take the place of 
former company of the same name which was incorp. in Virginia on June 22 
1910. The old co. oo Oct. 20 1910 merged into the Washington Alexandria 
& Mt. Vernon Ry. (stock $1,500,000) and Was.ington Arlington & Falls 
are Ry. . rae $500,000). Has private right-of-way; franchises in 
cities tual. 

The on company was merged on Nov. 29 Into the Wash. Utilities Co., 
but was subsequently obliged to resume separate existence. See W 
Utilities Co. above and V. Q9z. pb. lL 

Effective June 1 1919, was auth. to charge 2 cents additional for Sraumets. 
V. 108, p. 2434. Effective Nov. 1 1919, was auth. by the P. U. Comm. to 
increase fares to 4 tickets for 25 cents or 7 cents for a single cash fare: trans- 
fers between the co.'s lines are free, while inter-company transfers are sub- 
ject to a charge of 2 cents. On May 1 1920 the co. was authorized to 
increase fares to 8 cents cash, with 4 tickets for 30 cents. These rates 


continued until Aug. 31 1921. V.4110, p. 1749. At that time the ticket 
rate was reduced from 7% cts. to 7 cts. V.113, p. 732. On Mar. 1 1922 
the ticket rate was further reduced to 6 2-3 cts. 


{nterest.—The March 1 1919 int. on the Wash. Alex. & Mt. 
mtge. 58s was not paid until July 1919. 
was paid in Jan. 1920. V.110, p. 168. 
The Mar. 1 1920 coupon was paid Feb. 
July 19290 int. on the 
as well as the int. 


Vernon Ist 
The Sept. 1 1919 int. on this Issue 
Compare V. 199, p. 1081, 1274. 
3.1921. V. 113, p. 1984. In 
several issues of Wash. Arl. & Falls Church bonds 
on the Wash. Alexandria & Mt. Vernon 5s was overdue. 
See plan below. Compare V. 111, p. 295, 1184. 

The co. having failed to pay int. on the various underlying issues (see 
above), the following committee was for cal to protect the interests of 
holders (largely Washington, Baltimore and Philadelphia bankers) of the 
co.’s secured notes due Jan. 1 1922. 

Noteholders’ Committee.—Chairman, 
Jr.: H. W. Goodall, Van Lear Black, R. Golden Donaldson, C. F. Norment, 
W. F. Ham, Edward Hopkinson, Jr.; C.C. Tucker, and Gardner Booth. 
V.111, p. 1184. 


Joseph Wayne, 


Committee for Wash. Alex. & Mt. V. 1st M. 5s.—Chairman, Lewis H. 
Parsons: John W. Hamer, Samuel J. Steele, Wm. G. Baker Jr.: Sec. 
Schmidt, 435 Chestnut St., Philadelphia, Pa. Depositary, Penna. Co. t~ 


Insur. on Lives & Gr. Annuities, Phila., Pa. V. 113, p, 2186, 2407, 

In Nov. 1920 it was stated that the plan for the reorganization and finan- 
cial rehabilitation of the co. formulated by the noteholders’ procera 
committee (see V. 111, p. 1184, for details) had been completed; and the 
affairs of the company were being administered under new management. 

Of the outstanding capital stock, 75% had been Geposite d under the note- 
holders’ agreement, and the committee agreed to raise $250,000 immediately 
to liquidate the more pressing financial obligations of ‘the co., including 
$83,500 interest on underlying bonds, which was due Mar. 1 1920, accumu- 
lated taxes of $77,000, interest on equipment trust notes, amounting to 
$4,000, and current bills. It was also stated that the new management 
had entered into a contract with Day & Zimmerman under which that firm 





has taken over the financial management. V. 111, p. 1951. See also 
V.112, p. 1743. 

STOCK AND -'p tay wats. Interest. Outstanding. Maturtty. 
pom ae 000 ,000 ($100)...  .. M-N $1,378,300 See text 
Was = xs! Ver ‘in vezi 1905 5 M- S 4 0 O00 Mar 11005 

j t t 

Waab rey > €.. Mint ps Real Estate Tr. Co., Philadelpula. 

Wash pe nen tan i om is Oburen Ry issues— 
ist M $199 000 me et 1805, 6 J-J 100,000 July 1 1925 
2d mtge $3 a A-O 50,000 April 1 1953 
Interest “% yr Tr. Oo., Phila., trust. 
consol mtge $1,000,-/ 1908 yt 602, Sept 1 1958 
7000 gold ($1 megs 81.000, Int. at Girard Trust vogh vee trustee, 
Se eee eeceennns mee 1{50'000 Jan.7i71933 
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Stock.—Pref. is entitled to cum. dive. of 3% for year ending Nov. 1 1911. 
4% for next year and 5% yearly thereafter. (Stock Hated in Phila. & Wash. 


Bonds.—Of the Wash. Alex. & Mt. Ver. Ist M., $130,000 are in treasury. 
The bonds are subj. to cai! on any int. date at 110 and int. upon 3 months 
notice. See V. 80, p. 1176. $350,000 Wash. Ari. & F. O. ist consols are 
reserved for prior liens, $48,000 are in treas.; remainder are for betterments, 
&c. Bonds were guar., p. & i., by endorsement by Wash. Alex. & Mt. Ver. 
Ry. Subject to call on any int. date at 105 and int. on a mos.’ notice. 
Int. on the Wash. Arl. & Falls Caurcoa Ry lst M. bonds, payable in Phila. 
Walter Hinchman, N. Y., Is trustee. 

Notes.—The 6% notes due Jan. 1 1922 are secured by a deposit of $3 ,000,- 
000 gen. mtge. 5% bonds. 

Dieitdends.—Initial div. on pref.—1%—paid Mar. 15 1911; Nov 
1K%. In 1912, 4%. In 1913, and simce 5%. On common, first 
aiy.—1%—paid March 15 1911; Nov., 14%. In 1912 and 1913, 3% 
In 1914, May. 14% In Nov. rate was reduced and 1% was paid. n 
1915, May, 1%. No later information. 


EARNINGS.—For 12 mos. end. June 30 1913, gross, $540 950; net 
$297.114: bond int. & taxes, $200,568; surplus, $96,546. No later state 
ment received. 


ROAD.—Operates from Washington, D. C., to Alexandria, Mt. Vernon, 
Ariingwn, Ft. Meyer, Rosslyn, Clarendon, Vienna and Fairfax. Tota} 
track. 63.34 miles. Standard gauge. 79 care (of which 59 are passenger) . 


OFFICERS.—President, John E. Zimmerman; V.-Ps., Norman Grey and 
Thomas Roosevelt; Sec. & Treas., C. R. Bitting. Under management 
of Day & Zimmerman, Philadeiphia.—V. 109, p. 1610: V. 110, p. 168, 
1749, 1850: V. 111. p. 295, 1184, 1754, 1951; V. 112, p. 1743, 1868; V. 113, 
p. 732, 1984, 2186, 2407. 


WASHINGTON BALTIMORE & ANNAPOLIS ELECTRIC RR.-—A 
single-phase electric road. 


ORGANIZATION .—Incorp. in Maryland on June 5 1905 as Baltimore 
Terminal Co. On March 31 1911 amended its charter, changed its name 
to Wash. Balt. & Annapolis Electric RR. and took over the Wash Balt. & 
Annapolis Elec. Rativay, sold at foreciosure (V. 92, p. 796, 957), per plan 
in V. 91, p. 1328, 1386 Private right-of-way. 

The Annapolis Pubiic Utilities Co. was incorp. in May 1912 as a sub. co. 
and took over the Annapolis Gas & Elec. Co., which had outstanding 

100.000 stock and $280.000 bonds. V. 96. p.555. The Annapolis Public 

tilities Co. bas $300,000 auth. com. stock. $172 700 issued. 

Acquisition of Annapolis Short Line RR.—In 1921 the co. acquired the 
Annapolis Short Line from the Maryland Electric Kys. Theco. took over 
the outstanding Ist mtge. bonds of that co. and guaranteed certain other 
bonds and car trust certifs. For further details see V. 112, p. 850, 1284, 
1519. 

In Dec. 1921 brought out $1,600,000 Ist M. 5° bonds, proceeds being 
used to retire $1,400,000 7% notes due Mar. 1 1923 which were called for 
payment Mar. 1] 122 at parandint. V.113, p. 2722; V. 114. p. S80. 

On Oct. 15 1919 the stockholders auth. the issuance and sale of 20,885 
Shares of 6% non-cum. pref. stock (par $50) at $37 50 per share Stock- 
holders (both com. & pref.) were given the right to subscribe to the extent 
of 23.43% of their holdings. V. 109, p. 1610, 1793. 


STOCK AND BONDS— Date. Outstanding. Maturtiy. 
Oommon $3,000,000 ($50) $3 .000 ,00 See text 
Pref $2,500,000 ($50) 6% non-c __ 6 Q-M 1,760 500 Apr 22,1% 
First mortgage $7,500,000; 1911 5 M-S 26,747,000 Marl 1¢41 

($1,000) c*&r*tf{ int. at Cleve. Trust Co., Cleve., or Safe Dep. 

& Trust Co., Baltimore, Md. 
Balt. & Ann. Short Line lst) 


Mtge. ($1,000) 5% 1,000,000 Aug. 1 1946 
Annapolis Short ; 

sk. fd. bonds ($1,000)__-—- 7% 732,000 Jan. 1 1936 
Annapolis Short Line RR. car) ; 

trust bonds ($1,000) f 1921 240,000 

z Included $46,000 bonds held in treasury. 

Stock and Bonds.—Vref stock t* red. at 110. Bonds are subject to cal. 


at 105 on any interest date. The Annapolis Short Line RR. car trust 
bonds are due $24 ,0UU Jan. 1 1922 and $24,000 each Jan. 1 thereafter to 1931, 


Dividends.—Onp pref., initiai div.—1+*%%—paid Uct. 1912; Dec... 4%%, 
making 6% forthe year. Has paid 14 % quar. since to and incl. Apr. 1922. 
Initial div.—3 %—paid on com. Oct. 3! 1917. In 1918, Jan.,3%: Apr.,2% 
July, 2%; ~ %. in Jan. 1919 7%% was paid in Liberty bonds 
V. 107, p. 2377. In 1919, April, 2%; July, 2%: Oct., 2%. In 1920 
Jan., 1%%: April, 1%; July, 1%; Oct., 1%. In 1921, 4%. In 1922, 
Jan., 1%: April, 1%. 


EARNINGS.—For years ending Dec. 31: 
Calendar Gross Net (after Other Int.,&c.. 
Years— Earnings. Tazes). Income. Charges. 
1921 $2.512.540 $651.878 $138.622 $559,968 $230,531 
2.092.334 506 932 79,973 299 899 287 .006 
Revenue passengers carried in 1921, 4,816,009, against 3,992,991 in 1920. 
x 1921 includes Annapolis Short Line. 


ROAD —Operates 146.6338 miles of track between Baltimore, Washing- 
ton and Annapolis, of which 13.33 miles are operated under contract. En- 
ters Washington over tracks of Wash. Ry. & Elec. Co. &80-lb. T raile. 
Standard gauge. Automatic block system in single-track or entire line, 
LA ee Power is purchased from Potomac Electric Power Co. of Wash- 

gton. 


OFFICERS.—Pres., Geo. T. Bishop, Balt.; V.-Ps., F. H. Ginn, Cleve 
Jas. A. Hemenway, Booneville, Ind ; V.-P. & Gen. Mgr., J. J. Doyle 
Balt.; Sec., Geo. W. Williams, Balt.; Asst. Sec. & Asst. Treas., Thos 
Mason; Treas., Wm. M. Garrett. Baltimore: Aud., W. H. Wright. Balt. — 
V. 110, p. 1090, 1189, 1291; V. 111. p. 790, 2425; V. 112. p. 654, 850, 933, 
1284, 1510, 1519; V. 113, p. 2615, 2722; V. 114, p. 80, 855, 949, 1536. 


Interest. 
Q-J 


See text 


Balance, 
for Dies. 


WASHINGTON & OLD DOMINION RY. 


ORGANIZATION .—Incorp. in May 1911 in Virginia as successor to the 
Great Falls & Old Dominion RR., operating a 15-mile line between Wash 
ington, D. O., and Great Falls, Va. Has leased for 50 years from June 1°12 
and has electrified the Bluemont branch of the Southern Ry., exterding 
from Alexandria to Bluemont, Va., about 54 miles. In 1912 completeo a 
12-mile connection between Washington and Alexandria Tota! road over- 
ated, about 81 miles Gross earnings for calendar year 1921, $649,682: in 
1920, $652,701; in 1919, $660,920; in 1918, gross, $523.224. 


2 pc hip ae dy AD ane B. Lavingstons; V .-Pres., Corcoran Thom: 
ec.-Treas., . Stratton, Gen. Mgr.. J. V. Davis. Office, Washing- 
ton, D. C.—V. 95, p. 482; V. 111. p. 1473 +, Weuung 


EE 
WATERLOO, IOWA. 


WATERLOO CEDAR FALLS & NORTHERN RY. 


Released from Federal Control.—On Feb. 29 1920 the company. which 
a time had been operated by the U. 8. Railroad Administration was ~~ 
leased from Government control. : 


Government Loan.—See V. 112, p. 63, 163; see also V. 113, p. 962, 2820. 


ORGANIZATION .—Incorporated in Iowa in 1895 as Waterloo 
Falls Rap. Transit; name changed to above in 1904 by catendian atone 
of incorporation. Line opened between Waterloo and Cedar Rapids 
Sept. 13 1914. Oonnects at Cedar Rapids, Ia., with the Chic. & N. W. 
Ry. and Chic. Mil. & St. Paul Ry. 


Franchise.—The oumpeny accepted the franchise approved at a cia) 
election heid on Dec. 5 1917, which provides for a reduced rate of 13 tickets 
for $1, and special] rates to school children. The franchise also provides 
that whenever the gross income for the whole line shall be 5 cents per car 
mile in excess of cost of operation, thereafter the company shall share witb 
the :: ty on all such excess revenues on the basis of 90% to the company 
and 10% tothe city. V. 105, p. 2186. . 


Interest.—The July 1 1918 and Jan. 1 1919 int. due on the co.’s bonds was 
not met when due, but has since been paid. Coupons due July 1 1919 and 
Jan. 1 1920 were extended 4 years by serip certificates issued. Subhsequent 
interest pels when due up to July 11921 Jan. 1922 interest having been 
defaulted, the following committee was formed: 











: General and refund mort- 


Committee for First Mtge. 5s.—Chairman Edward V. Kane,™. A. Devitt, 
het yt V. Morton and R. C. Wilsey. Deposits have not been called for. 
r, 114, p. 1768. 


New Mortgage.—The co. filed for record a gen. mtge. to the First 
Trust & Savings Bank, Chicago and M. Traylor, Chicago, trustees, to secure 
an issue of $15,000,000 gold bonds dated May 1 1920, due May 1 1950, but 
subject to prior redemption. The issue was created for refunding p , 
$2 814,000 have been issued and are held in treasury. For further details 
see V. 111, p. 794. 

On Aug. 20 1921 the company was auth.: (1) to issue $2,200,000 gen. 
mtge. 7% bonds for pledge with the U. 8S. as collateral security for $1,885,000 
in loans from the U. S.; (2) to issue and sell at par for cash $700, common 
stock; and (3) to issue lease warrants or notes aggregating $132,159, in con- 
nection with the procurement of equipment. V. 113, p. 962. 

Fare Increase.—Effective April 1 1921, fares in Cedar Falls, Iowa, were 
raised from 7 cents to 8 cents. V. 112, p. 1979. 


STOCK AND BONDS— Date. Interest. 
Common ($1090) $3,335,000 
6% 664 .000 
5g J-J 5.773.000 Jan 


Pref stock $1.665,000 cum_._. --- 
Int. at First Tr. & Sav. Bk . Chi 


Outstanding. Maturtty 
$3 367.059 


irst mtge gold pane ~* | 1910 
($1,900) c*tf 
2nd Mtge (ciosed).____- 2,200 .000 
Gen mtge $15.000,.000 See text May 1 1950 
See text 
134,870 


4 year scrip 

See See ..saseeseeshe eden 
Bond:.—Remainuing bonds can be issued at 824% of cost of extensions. 

Subject to call upon 60 days’ notice at 105 and Int. Annual sink. fund of 

2% of bonds out began with fiscal year ending Dec. 31 1912. Louis Bolsot 

is also trustee. Car trust notes mature in small amounts over a period of 

years. V. 90, p. 850, 915: V. 93, p. 528, 591. 


Dividends. —6% per annum was paid on pref. stock from 1913 to 1916 
incl.; 1917 div. deferred (V. 106, p. 398). Nonesince. 


EARNINGS.—Calendar Years— 1921. 1920. 
$857,457 $1,071,367 $875,529 
33,039 76,239 35,768 
ROAD.—Owns and age ~ a line on private right-of-way from Waverly 
to Oedar Rapids. 83 miles. with a branch from Waterloo to Oedar Falls 
and Normal! 9 miles, and a belt line of 7 miles around Waterloo. Also 
owns and operates under satisfactory franchises, 23 miles of raflway in the 
cities of Waterloo and Cedar Falls; total track, 138.63 miles. Has joint 
traffic agreements with the Chic. & North Western, ©. M. & 8t. P , Chic. 
Gt. West., Iliinols Cent. and the C. R.1. & Pac. railroads for interchange of 
freight, passenger. mail] and express business. 60, 75 and &85-lb. T ralle, 
oa 3 baggage and express and 1462 freight cars, 9 electric engines, 
and necessary work cars, snow plows, sweepers. &c. 


1919. 


OFFICERS.—Pres. 


- * Cass: V.-P.. J. F. Cass: Treas. & And... 
W.H. Burke: Gen. Megr.., 


S. ; 
C.D. Cass.—V. 113, p. 2820; V. 114, p. 1768. 
$e 


WATERVILLE, MAINE. 


WATERVILLE FAIRFIELD & OAKLAND RY. 


ORGANIZATION —Incorp. in Maine in 1902 as the Waterville & Oak- 
land St. Ry., but In 1911 Increased Ite stock from $100,000 to $500,000 
($100) and changed name to present title. V 93.p.1602 The $400,000 
additional! stock was turned over to the Central Maine Pow. Co. to pay that 
company for having retired outetanding bonds of the Waterville & Oakland 
3t. Ry. and for procuring the conveyance of the street railway property 
formerly belonging to tne Waterville & Fairfield Ry & L. Co. he Cen- 
tral Maine Power ©o. assumes and agrees to pay all liens, claime and in- 
cumbrances of every kind attaching to the property formerly owned by the 
Waterville & Fairfield Ry & Light Co . so that the Waterville Fairfield & 
Oakland Ry. now owns both railroads. which connect at Waterville. 
¥.93.p.1790. Waterv. Fairfield & Oakland Ry. has no bonds. 


EARNINGS.—For year ending Dec. 31 1920, gross, $136,892: net, after 
taxes, def., $25,612. In 1919. gross, $132,991; net, after taxes, $14,445. 


ROAD.—Extends from Fairfield through Watervilie to Oakland. 10.8 
miles Standard gauge. 58 to 90-lb. T and girder rail. 17 passenger 
and 2 snow-plows. 


OFFICERS .—Pres.. Harvey D. Eaton: V.-P., Walter 8S. Wyman: Sec., 
E. A. Ballantyne: Treas., Walter S. Wyman; Gen. Megr., Gerald C. Wel h; 
Aud., John 8S. Everett.—V. 93, p. 1602, 1790. 


SS 


WAUSAU, WISCONSIN. 


WISCONSIN VALLEY ELECTRIC CO, 


ORGANIZATION .—Incorp. Aug. 28 1996 in Wisconsin, as the Wausau 
Street RR. In Dec 1915 name was changed as above and stock was in- 
creased from $400.000 to 800,000. In Jan. 1921 stock was increased to 
$1.200.000. At the same time purchased the Merrill Ry. & Power Co. and 
the Lindauer Pulp & Paper Co.'s plant in Merrill. In Nov. 1916 purchased 
the property of the Stevens Point Lighting Co. and Stevens Point fomae Co. 

Furnishes electric-light and power in Wausau, Stevens Point. Merril) and 
contiguous territory. and owns and operates an interurban street railway 
of 9% miles of track between Wausau and Rothschild; also a gas plant at 
Stevens Point. Franchises extend to 1940. 


Fore Increase.—In Jan. 1919 was auth. by the Wisc. RR. Comm. to 
tiocrease fares from 5 to 7 cents. V. 108, p. 482. 


To Discontinue Service in Merrill.—In Dec. 1919 the company notified 
the city of Merrill, Wis., that it would discontinue service in that city on 
Dec 31 1919, the date the company's franchise expired. The city authori- 
ties appealed to the Wisc. RR. Comm., but on Nov. 17 1921 service was 
discontinued. 


STOCK AND BONDS.— Date. 
Common stock. $1,200 000 
Preferred stock, $1,200,000 
First & Ref M, $15,000,000! 1917 5 M-N 993 500 Ma 
($100. $500 & $1,000)c*___ \Int. at First Nat. Bk., Milw., or 
| Val Tr. Co.. Wausau. Trustee. 


Bonds.—Additional bonds may be issued for 80% of cost of improvements, 
when net earnings are twice interest charges, including bonds to be issued. 
12% % of gross earnings is to apply to maintenance, any part not so used to 
be added to sinking fund, which amounts to 1% annually of bonds out- 
standing. Redeemable at 102 and interest on any interest date. 


EARNINGS.—For 12 months ending Dec. 31: 
Cal.Years— Gross. Jet. Depre . Int., Taz.,&c. 
1921__.....$848,001 $424.589 $100,000 $152.532 $168,643 $3,414 
eer 756,741 363,581 90.000 145.238 124,335 4,008 


PROPERTY .—Owns hydro-electric generating plants at Wausau, Merrill 
and Stevens Point, and auxiliary steam generating plants at Wausau 
9.494 m. track; 16 pass. and 2 other cars, 1 snow plow. 


OFFICERS.—Pres., C. C. Yawkey: V.-P., B. F. Wilson; Sec. & Treas.: 
M.C. Ewing: Asst. Sec., Harold L. Geisse.—V. 104, p. 2013, 2553; V. 108, 
p. 482; V. 109, p. 2441. 


Interest. Outstanding. 
$1,200.00 
1.144 890 


Maturity. 


1 1942 
isconsin 


Dies. Bal.,Sur. 





—~ 


. WEBB CITY, MO. 
SOUTHWEST MISSOURI RAILROAD CO. 


ORGANIZATION.—Organized under the general raflroad laws of Mis- 
sour!, and on 7. 1 1906 acaeree the Southwest Missouri Electric Ry. 
and the Webb Olty Northern Electric RR. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $5,000,000 $3 500, See’ ‘earns.”’ 
1 5a@M-8S 1,027,000 Sept 1 1931 
-{Int. at Harrisburg (Pa.) Trust Co., Trustee. 
tf or National Bank of Commerce, N. Y. 
Oity Northern mtge! 1905 52aM-8 200.000 Sept 19 
ld c tf\ Int. at Safe Dep. & Tr. Oo., Pitts., tee. 
issouri EHiectric{ 1903 5 Fat 1,150,000 Sept 1 1923 
Ry refunding and exten-;{ Harrisburg t Co., Harrisb., Pa., Trustee 
sion mtge $1,500,000.._tf\| Int. payable at Nat. Bk. of Commerce,N.Y. 


$5,000,000 gold ($1, 


Webb 
$200 








APRIL, 1922.) 


ma mmm 


ELECTRIC RAILWAYS 


141 








Bonds .—Of the $5,000,000 new bonds, $1,350,000 are reserved for prior 
tiens and $2.623, for improvements and extensions. 


EARNINGS.—For years ending Aug. 31: 
Aug. 31 Gross Net (after Interest Renewals 
ears— Earnings. Tazes). Charges. & Bett's. 
1918-19....$953.876 $356.013 $128,330 
1917-18.... 741,727 245.981 125,388 
1916-17_... 747,820 333,861 114,536 69,462 (2%) 70,000 79,863 


ROAD.—Operates 91 miles of track connecting Carthage, Carterville, 
Webb City. Prosnerity Porto Rico, Duenweg-Oronogu, Neck City. Purcell, 
Alba, Joplin, Villa Heights and Chitwood, all in Missouri, and Galena in 
Kansas. An extension to Baxter Springs, Kan., 9 miles, was completed 
Feb. 21 1918 and to Picher, Okla., on June 10 1918. 


OFFICERS.—Pres., >; V.-P., E. Z. Wall- 


over, Harrisburg, Pa.;: Sec., Geo. W. Reily; Treas.,. W. E. McMechan. 
—V. 93. p. 752; V. 106, p. 716. 


-__ 


WEST CHESTER, PA. 
THE WEST CHESTER STREET RAILWAY CO. 


ORGANIZATION .—Incorporated in Pennsylvania Aug. 41890. Owns 
the Chester Valley Eiectric Light, Heat & Power Oo. and the Ooatesville 
Electric Light, Heat & Power Co. Franchises perpetual. 

Fares.—In April 1919 was auth. by the P. 8S. Comm. to increase fares 
between Coatesville and adjacent points from 5 cents to 6 cents. In 
Nov. 1920 the P. 8S. Comm. auth. the co. to increase cash fares from 6 to 7 
cents per zone. V. 111, p. 1853. 


STOOK AND BONDS— Date. ett Maturity. 
000 ,00 


Stock $1,000,000 ($50) $l, ‘ 
First mtg $1.0 { 1902 1,000,000 Aug 1 1932 
Int. at West End Trust Co., Phila., Trustee. 


Interest. 


Id 
3.—No sinking fund and bonds not subject to call. 
EARNINGS.— Gross. Net. Int.&Taz. Deprec. 
Calendar year 1920_-.$252.410 $72.247 $65,752 $11.886 def.$5.391 
Calendar year 1919... 225,153 104.058 57.689 12,988 sur.33,381 
ROAD.—In operation from Kennett Square, through West Chester, to 
Downington and Gallagherville, 18 m.; gauge, 5 ft. 24, in.; rails, 70-lb. T: 
20 cars. Extension Lenape to Kenneth Square was completed Oct. 1 1904. 
An extension from Gallagherville to Coatesville completed Noy. 5 1906. 
Total track, 30 m. 
OFFICERS.—Pres., Geo. D. Woodside; V.-P., Ernest L. Tustin; Sec., 
Jonas Rice; Treas., M. G. Woodside, all of Philadelphia.—V. 111, p. 1853. 


Balance. 


——— a __.. 


WICHITA, KANSAS. 
ARKANSAS VALLEY INTERURBAN RAILWAY. 


ORGANIZATION .—Incorp. in Kansas in 1903 and owns and o 
an interurban electric railroad from Wichita to Newton and Hutchinson. 
Kan. Has long-term franchises in corp. limits, most important extending 
beyond 2000: rest on vrivate right-of-way. . 


STOCK AND BONDS— _sdODae. 

Common stock $2,100,000___.. _... 

Pref 6% cum $1,500,000 542: Pa Eene: 

First mtge $3,000,000 gold) 1916 5 g J-D 826 000 Dee 1 1936 
($1.90 , $500, $100) c*cpt! Int. payablein N. Y. or Chicago. 
Stock.—Pref. stock is redeemable $10,000 per ann.; $57,700 has been red. 


BON DS.—$100,000 may be issued for up to 50% of cash cost of Impts.. 
add'ns or exts., remaining $2,000,000 for 75% of such cost under restric- 
tions. Callableat 103 andint. Sinking fund of 2% annually of bonds cer 
tified began Dec. 1 1919 to purchase or call bonds at 103 & int. $74,000 
bonds were held in sink. fund April 1 1922. Cont. & Comm’! Trust & Sav 
Bank, Chicago, trustee. 


thneny 


EARNINGS.—For calendar year 1921, gross, $512.212: net 
$117,575. 


ROAD.—Owns and operates 60 miles single-track equiv.; 
gouge: 70, 80 and 85-lb. rail. 
ichita and Hutchinson. 
Electric Co. 


OFFICERS.—Pres., George Theis, Jr., Wichita; V.-P., C. H. Smyth: 
Gen. Mgr., R. B. Campbell; Aud. & Asst. Sec., C. Basse.—V. 104. p. 1144. 


; 4y One : , after taxes, 
In 1920, gross, $547,375; net, after taxes, $189,186. 


standard 
Also operates under contract 2 miles in 
Power is purchased from the Kansas Gas & 


- 


WILKES-BARRE, PA. 
WILKES-BARRE RAILWAYS CO. 


ORGANIZATION .—Incorp. Nov. 26 1909. Auth. stock, $1,500,000; ts 
sued, $900,000. Leases Wilkes-Barre & Wyom. Val. . Oo. for 800 yrs 
from Jan. 1 1910 at rental of $360,000 the Ist yr., increasing $10,000 every 
two years until the maximum of $400,000 is reached, and al! obligations 


in the way of Int., taxes, &c., of W.-B. & W. V. Trac. Operates abou! 
113 miles of track. 


Fare Decision.—For decision of P. 8S. Comm. upholding 8-cent cash fare 
see V. 111, p. 1662. 


EARNINGS.—For cal. year 1920, gross, $2.308.105: net. after oper 


exp., rentals, taxes, &c., $53.320. In 1919, gross, $2,087,877; net, after 
oper. exp., rentals & taxes, $67,758. 


OFFICERS.—Pres. F. M. Kirby; V.-P. and Gen. Mer., T. A. Wright 
Sec. & Treas., ©. W. Laycock.—V. 92. p. 957; V. 103, p. 2343; V. 107 
p. 1102: V. 111, p. 1662; V. 112. p. 1400. 


(1) Wilkes-Barre & Wyoming Valley Traction.—The United Power & 
Trans. owns 49.992 out of the 450.000 shares of stock. 


Lease .—Is leased to the Wilkes-Barre Ry. Oo. (see above). V. 89. p.1598 


ORGANIZATION .—Incorporated Feb. 9 1891; controls street railway 
lines in the Wyoming Valley. Pa., extending from Wilkes-Barre to Duryes 
and Nanticoke on east side of Susquehanna River and Pittston and PI! 
mouth on west side. In Dec. 1902 made collateral trust mtge. for $250.0 
to purchase stock of the Wilkes-Barre Dallas & Harvey's Lake Ry. Co. and 
for other purposes. On July | 1904 leased the Plymouth & Larksville Street 
Ry. for 999 years at 6% on $75.000 stk. and tnt. on $75,000 5% bonds. 

The $1.500.000 Ist Mtge. 5% bonds due April 1 1921 were extended for 
10 years at7%. V.112. p. 1400. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity: 
Stock (par $100) $5,000,.000—all but 8 shares owned by Un. P. & T Oo 

mtge $1,500,000 ‘goldj 1891 7g A-O - $1,500,000 April 1 193) 

($1,000) c*\ Interest at Provident Life & Tr. Oo.. Phila 
Oollateral trust and mortgage | 1895 56 J-J... 254.000 Jan. 1 192! 

$325.000 gold Int at Anthracite Sav Bk., Wilkesbarre, Tr 
Collateral trust and mtge g! 1902 5 J- 250,000 Dec 15 192% 

($1,000) $250.000 c*\Int.at Real Est.,Title,Ins.&Tr.Co..Phila.Tr 

Underlying Bonds on Roads Purchasead— 
Wilkesbarre & Suburban bonds 5% 


Guaranteed Bonds— 

Plymouth Br Co Ist gold ass 1894 58 A-O 91,000 Oct 1 1924 

$150,000 guar prin int..|Ilnt.at Anthracite Sav. Bk., Trustee, Wilkes 
barre $10,000 subject to call in BOOS and S5.000 yearly thereafter. 

- 1 192+ 


Wilkes-Barre & Kingston 000 Aug 
Wilkes-Barre & East Side Ry_ 150.900 See (1) below 
Ist M. bonds wer: 


Bonds.—The Wilkes-Barre & Wyo. Vall. Trac. 
originally 5s and matured April 1 1921 but have been extended for 10 year: 
date at 102 and int. prior t 


at 7%. Are call. as a whole on any int 
April 1 1926 and at par thereafter. V. 112 Pp. 1400. Interest on the 
© in Aug. 1903 and bond: 


Wilkes-Barre & Kingston bonds reduced to 5% 

extended to Aug. 1 1918 and again to Aug. 1 1928 at 5%. Int. on the 
Wilkes-Barre & Suburban bonds reduced in 1903 to 4% and bonds extended 
to July 1 1915; were again extended, this time to July 11918, at5%. The 


Wilkes-Barre & Wyoming Valley coll. trust bonds of 1902 are subjec 
after 10 years at 105 and accrued interest. ject to cal! 


40,000 July 1 1928 


| 





OCOMPANIES CONTROLLED IN SYSTEM.—The following table 
shows tne several companies operated, their — capital stock, 
amount of it owned by the Traction Company, eir debt, and finally the 
renta! payable under 999-year lease; 6% here meaning 6% on the outetand- 
ing capital stock; and $1 meaning a nominal rental, the company having 
only a nominal existence. 


Name of Company. Miles. 
Coalvilie Passenger Railway... 7.65 
Nanticoke Street Railway 11.99 
Pittaton & Avoca St. Ry 2.25 
Pittet. Moosic & P. V. 8t. Ry... 

Pittston Street Car £ 
Plymouth & Larksville Ry... 3. 
Plymoutb Street Railway 

West Pittston & Wyo.S8t.Ry.Co, 

1Wilkes- Barre & East Side 

Wilkesb. & Kingst. Pass. Ry... 8 

Wilkesb. & Piains. Ry 

Wilkesb. & Suburban 8t. Ry—. 

Wilkesb. Dalias & Harvey's L. 
Wilkes-Barre & West Side ), 
Plymouth Bridge Co 75.900 / 91,000 _.. 

1 Entire stock and bonds deposited under collateral trust of 1895. 

* Entire amount owned by the W. & W. Valley Trac. 

@ Dividends in this case are dependent upon earnings.—V.112, p. 1400 


(a) Wilkes-Barre Dallas & Harvey’s Lake Ry.-—-The Wilkes-Barre & 
Wyoming Valley Traction Co. owns all tne stock. 


ORGANIZATION .—A reorganization in 1898, 1 
of the Wilkesbarre & Northern RR., sold by Sheriff in Sept. 1898. Road, 
partly constructed, was completed and electrical! cautepes by new com- 
peer from Luzerne, Pa., there connecting with ‘Ikes-Barre Wyom ng 
alley Traction to Harvey's Lake, Pa., 14.68 miles. 


STOCK AND BONDS— Date. Interes’ Oneneneent., 
Stock $200,000 ($50) —All stock owned by W.-B. & W. Val. Trac. 
lat mortgage $150,000 gold/ 1898 52M-S $150,000 Sept 15 1928 
wt 533 c*\ Int. at Anthracite Sav. Bk., Wilkesb.. Trus. 
— ° . D. we 


Dedt. 


plan tn V. 66, p. 1190. 


Maturity 


N. C. 


WILMINGTON, 
TIDEWATER POWER CO. 


ORGANIZATION .—Chartered Feb. 1907 in North Oarolina and has 
acquired through construction and purchase ali the property used in fur- 
oishing electric light and power, gas and street railway service in Wil- 
mington, N. O©., and vicinity. In April 1917 acquired all the property of 
the Consolidated Rys., Light & Power Co., formerly controlled by stock 
ownership and leased. Population of territory served, 45,000. Has a 
10-year contract from 1916 with the city for street lighting. Franchises, in 
opinion of counsel, are without time limit and the railway franchise is 
exclusive until 1937. 


Fare Increase.—In July 1918 was auth. by the N. ©. Corp. Comm. to 
increase fares in Wilmington and suburbs from 5 cents to 7 cents. Tickets 
are soid at the rate of 4 for 25 cents and 17 for $1. In Aug. 1920 gas 
rates were increased. 

Stock Increase.—On Nov. 12 1919 the stockholders voted to increase the 
capital stock of the co. from $1,200,000 to $2,600,000, $2,000,000 to be 
pref. stock and $600,000 to be common stock. Pref. stock, in addition to 
the $1,200,000 outstanding, may be issued under certain conditions as set 
forth in V. 109, p. 2440. Proceeds from the sale of the pref. stock were 
used to liquidate current liabilities, to retire $350.000 bonds due Aug. 1 
1920 and for additions and betterments. V. 110, p. 971. 


STOCK AND BONDS— 
Common $600,000 a - 
Pref $2.000.000 7 % cum/(see text) _. See text 
Consol Rys, L& PCoistM g{ 1902 5 g J-J 

(closed) ($50, $100. $500,{Interest at Safe 

1 \ 


; c Baltimore, Md., Trustee. 
First $2,000 ,000/ 1909 5 « J-J 814.000 Jan 1 1949 
($1,000) gold c*iInt. at Penn. Co. for‘ins. on L., &c., Phila., 


trustee. 


Stock .—In 1912, by consent of common stockholders, pref. stock was made 
a 6% stock after the common received 7% ip any year. The extra 1% 
was not cumulative. In Dec. 1919, bowever, the pref. stock was put on a 
7%, basis and made cumulative. V. 109, p. 2440. 

Additional first mortgage bonds may be issued at 85% of cost of new 
property and extensions, but only when net earnings equal 50% more than 
interest on all bonds out and including amount to be issued. The first 
mortgage bonds are subject to cal! in entirety only at four weeks’ notice at 
105 Sinking fund of 1% began 1914: $59,000 have been retired: $211,000 
in addition to amount outstanding held in treasury. V. 89, p. 471. The 
Consol. Rys., Light & Power Co. bonds have a sinking fund of 1% of 
bonds outstanding from July 1 1904 to 1914: 14% to 1924 and 2% there- 
after. Fund to be invested in bonds at not exceeding 105 and int., but 

$181,000 bonds have been retired. 


Date. Interest. Outstanding. 


Maturity. 
$600 ,000 
8 


pr.°21. 34% 

82.100 See text a 
418.978 July 1 1932 
Deposit & Trust Co., 


bonds are not subj. to call. 

Uividends.—Prior to Jan. 1 1¥13 5% per 400um Was Delug paid on pref. 
(4% % monthly. omitting Jan. and July) On Jan 1 1913 hegan paying 4% 
per ann. (4% each month), which was continued to and incl. Mar. 1 1920. 
Since divs. have been paid at the rate of 7% perann. Now cumulative at 
that rate. On com., first div., 2%, paid April 1910; Oct., 2%: in 1911, 6%; 
in 1912. April, 3%: Oct., 3% and 1% extra, and divs. at the rate of 7% per 
ann. (3% semi-ann. were paid regularly to and incl. April 1918. In 
Oct. 1918. 2% (additional 1% due was paid May 11919). In April 1919 
34% was paid. Same rate has been paid regularly since to and incl. A’pr’21 


EARNINGS—Years ended — Dec. 31°20 Dec.31°19 Dec. 31°18 
Gross earnings 133.982 $914.362 $619,849 
Net, after operating expenses & taxes_ - $3 15.435 $279,091 $182.575 
Bond interest (prior liens) 150,178 x 113,541 


FOE ET LC $165,257 K $69,034 


x Net income after deducting bond int., &c. (incl. deprec.), was either 
$145.680 or $155,079. 


PROPERTY.—The power station has a total capacity of 6.300 k.w. 
The gas plant has a 1,000,000 cu.-ft. daily capacity, brick buildings and 
two-lift holders of 270,000 cu. ft. capacity: 44 miles gas mains. Water 
gas set with installed capacity of 810,000 cu. ft. daily. Of the 29.28 
miles of track in the railway system 68% are double tracked. 54 passenger 
and 7 freight and miscellaneous cars. A new car house and shop were 
built in 1916. Owns and leases to the Atlantic Coast Line RR. 1.5 miles of 
track along the water front. Also owns a large amusement pavilion and 
several cottages at Wrightevilie Beach; controle through stock ownership 
hotel at the beach, and owns a large auditorium seating 2,000, together 
with three large tracts of improved real estate along the railway. 


OFPFICERS.—Pres., Hugh MacRae; V.-P., H. ©. McQueen; 2d V.-P., 
O. Van Leuren; Sec. & Treas., T. B. Willard: Gen. Mer., R. Hunt; Asst. 
Sec. & Treas., Miss M. P. Bell.—V. 105, p. 1105; V. 106, p. 925; V. 107, D. 
83, 1194, 1291; V. 109, p. 2440; V. 110, p. 971. 


TT 


YORK, PA 
YORK RAILWAYS.—A trolley road. 


ORGANIZATION .—Incorporated in Pennsylvania Nov. 15 1907 as 4 
consolidation of properties operating in York and vicinity. V. 85, p. 1403. 
Franchise perpetual. 


The following companies have been consolidated or merged : 
York Street Railway Co.., York Haven Street Ry. Co. 
Wrightsville & York Street Ry. Co. Red Lion & Windsor Street Ry. Oo. 
York & Dover Electric Ry. Co., Hanover & York Street Ry. Co. 
York & Dallastown Ry. Co. 


Owns entire capital stock of Edison Light & Power ©o. (except ¥ of 1 
share). incorporated in April 1913 to take over the lighting and power sub- 
sidiaries of the York Railways and other properties, Including the Edison 
Electric Light Co.. the lighting companies of West York. North York, Man- 
chester, Mount Wolf, Dover, Hallam and others. In July 1915 the Mer- 
chants’ Electric Light, Heat & Power Co. of York was purchased and with 
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five suburban lighting companies consolidated with the Edison Light & 
Power Co. During 1916 a municipal lighting system was installed in York 
under a ten-year contract. Also owns — stock of York Suburban Land 
Oo. and York Steam Heating Co. (V. , p. 1463). 


Rates.-—In Nov. 1918 filed with the aman P. 8. Comm. new schedules, 
increasing trolley fares from 6 to 7 cents within the city zone and increasing 
rates for power. V. 107, p. 1838. 


STOCK AND BONDS— Date. 
Common $2,500 .000 ($50)_..- ---- 
Pref $2,000,000 5% cu $50) _. ' ic 

lst mtge & coll tr $10, oo \o 900 | 1907 4,933,000 Dec 1 1937 
gold ($1.000) Trust & Safe Dev. Co.. Phila., trustee 


Stock and Bonds.—Pref. stock is cumulative 3 years from date of issue 
The stock of the controlled Edison Light.& Power Co and York Suburbao 
Land Co. are deposited as additional security for the bonds. $649,000 
boods in treasury. Remaining bonds can only be issued under certain = 
strictions. No sinking fund See particulars of bonds, property, &c., 

V. 87. p. 40. Stocks and bonds are listed on the Phila. Stock Ssohanee. 
VV. 89. p. 412; V. 94. p. 984 


Dividends .—Initial div. on pref.—1%—paid July 1911. In 1912, 4% 
In 1913 and 1914. 5%. In1915 the regular Jan. div. of 24% was paid In 

% scrip dated Jan. 30 and maturing fo. 30 1918, but called for payment 
on Jan. 301916. The July div , Was wert gy In 1916 | PT 
In 1918 to 1921, inclusive, 5%. In] 22. Jan. April, 19 

EARNI —Combined earning: 

Nor. 30 Gross Net, after Fized 

Yeaur— Rea rnings. Tazes & Deprec Nl. Charges. 
1920-21. _-- = d1,é 20,417 $436,292 $229 ret 
[ii lsccsmanances. be 123 166. $0.05 256.604 
BOLO’ LU cccccases 1 369.215 418.263 331. 598 186.666 

Note.—T axes, de prec ind int. on Donds have been adjusted in ac ‘cordance 
with the results arising from an agr ement with York Haven Water & 
Power (©o., whereby it assumes ain fixed charges of the co. 
power plan 


Interest ory, fe Maturtty. 
$2 500,00 


1.600.000 Apr ’22 


NGS years otis Nov. 30: 

Balance, 
Surplus. 
$207 ,002 


ROAD.—Owns and operates about 85.15 miles of track cenvering in Naat 
mciuding an interurban line between Hanover and York, 17.33 miles 


ELECTRIC RAILWAYS 


‘s steam | 





Wor. 1 114. 


ed 


—— 


Mer., Gordon Conall: V.-P., a OC. 
Wayne; Sec., M. G. Stees; Treas., E. A. Barnitz; 
Landers.—V. 194, p. 165: V. 106. pb. 602 R23: V ale D. 1838: 
p. 785; V. 110, p. 360; V. 112, p. 1145; V. 114, p. 855 


a 


YOUNGSTOWN, OHIO. 


PENNSYLVANIA-OHIO ngead bh CoO. —Subsidiary of Republie 
Railway & Light Co., which see under ‘‘New York.’ 


ee 


YOUNGSTOWN & SUBURBAN RY. CO 

In July 1917 control was acquired by Municipal Service Co.,a Maine 
holding corporation. (V. 104, p. 1387, 1592, 1900, 2013.) 

ORGANIZATION .—Incorp. in Ohio, Jan. 1916 and acquired the prop- 
erty of the Youngstown & Southern Ry., sold at foreclosure Sept. 2 1916. 
(V. 103, p. 940, 1033). 


STOCK AND BONDS— 
Common "$7: 50.000 _ _ - wai 
Preferred (cum) $750. 000... -. 6% 470.000 
Ist M_ $1.500.000 5 M-S 705,000 Sept 1 1936 

$30 .000 pref. stock in treasury in addition to amount reported outstand’g. 

Bonds .—$800 .000 are reserved for extensions and additions under certain 
safeguards. Ked. at 102% and int. at any time.’ Sink. fund to retire 
$5.000 at 102% and int. annuaily, began Sept. 1 1919. Guaranty 
Trust Co., N ¥ . trustee 

EARNINGS.—For 12 mos. end. June 30: 

12 Mos.— Gross. Netaft.Taz. FizedChges. 
1920-21 $399 .695 $77 .457 34,658 24.611 $18,188 
mith aces . 311,249 85. 142 35.110 23,107 26.925 

ROAD.—Operates interurban road between Youngstown and Leetonia 
about 20m. 12 passenger, 11 freight and express, 1 work car and 
l snow plow, and | electric a's 

OFFICERS.—Pres., vr ee V. sos. on 
Zimmermann: Treas Harvey y 5%. re. 


Inc.—V. 104, p. 1387, 1592, 1900, 2013; V. 


OFFICERS.—Pres. & Gen. 
Mayer; V.-P., J. E. 
Aud.. J. J. 
r. 108, 


Date. Interest. 


Outstanding. 
350.000 


Deprec'n. Balance. 


Swain Jr. Sec., John E. 


May & Zimmermann, 
113° p. 1889. 








APRIL, 1922.] 

















ELECTRIC RAILWAYS 











ELECTRIC RAILWAYS IN ISLAND POSSESSIONS 


AND 


FOREIGN COUNTRIES 


HALIFAX, N. 8. 
NOVA SCOTIA TRAMWAYS & POWER CO., 


ORGANIZATION .—Incorp. in Nova Scotia in 1914 and in Jan. 1917 
acquired (a) the properties and franchises of the Halifax Electric Tramway 
Oo.. Ltd., comprising all street railways, commercial electric light and power 
and gas properties in Halifax: and (b) water power rights, lands, &c., on 
the Gaspereaux River, 55 miles from —— capable of a hydro-electric 
development of approximately 12.000 h. p. 


Franchises, in opinion of counsel, are atin 


The stock was offered in Jan. 1917 in blocks of 19 shares of pref. and 3 
ehares com. stock for $1,000 V. 104. p. 164. 


In acting upon the co.’s application for auth. to increase its capital stock 
by $4.000.000 and to Issue $975,000 in bonds, the P. U. Comm. tn Dec. 1917 
auth. Items involving a capital expenditure of $845.641, and held over 
for further consideration items aggregating $569,686. 


In Nov. 1919 theco. applied to the Bd. of P. U. forauth. to issue $440,000 
in new securities. part of the proceeds to be used to purchase the property 
of the Dartmouth Gas, Electric Light & Power Co., Ltd. For further 
details see V. 109, p. 1987. 

The common stockhoiders on June 24 1919 auth. an issue of $2,000,000 
3-yr. 7% notes, half of which were put out in July 1919 to provide for add'ns., 

_ & impte. V. 109. p. 270 Compare V. 108, p. 2629 2424 
. 

Stack holders on April 12 1922 auth. an issue of $1,.250.000 Ser. ‘‘A 
7% gen. mtge. 30-year bonds to be dated April 1 1922 toretire the $1,000,000 
outstanding 3-year notes due June 1 i922. V.4114, p. 1408, 1766. 

Fare Increase.—In May 1920 the co. was auth. to increase fares to 7 cents. 


STOCK AND BONDS— 


Oom stock $3 500.000 ($100) 
Pf6% cum $2.500.000 ($100). -.-. 
lst M $10.000.000 gold $ or £\ 1916 v 
($1 000 and &590)  e¢* ¢#/Int fn New York, Montreal and London 
3-year notes $2,000,000 gole 4 1919 7gJ-D 1,000.000 June 1 1922 
($500 and $1, 000) ‘Int. at Canadian Bank of Commerce, Hali- 
7" fax, Montreal or New York. 


Preferred Stock.— Divs. payable without deduction for any taxes imposed 
by any taxing authority in Canada. 


LTD. 


Date. Interest. Outstanding. 


$2.510.000 


2.078.809 July'19, 3% 
2 250.000 Dee 1 1904 


Maturitr 


Bonds .— Rema!ning bonds may be issued up to 75% of cost of acquisition: 
of impr'ts (except that no bonds may be tssued against the cost of the new 
gas plant) and only when net earnings are double the Ist M. interes 
charges. including bonds to be issued. Annual sinking or impt. fund of 
1% of bonds out began Dec. 1917. for add'ns or impts., or for redemption 
of honds. Callable, all or part, for sinking fund, at 105 and tnt. on any 
int. date on 60 days’ notice. Int. payable without deduction for Canadian 
taxes or U.S. Federaltaxes. Fixed exchange rate, $4 86 2-3 per £ sterling 
Trustees. Union Trust “o. of N Y and Royal Trust Co . Montreal 

Notes.—No mtge. bonds or debentures except the Ist M. bonds may be 
issued unless these notes are secured In the same manner as such new issue 
Int. ome payable at agency of Canadian Bank of Commerce n N. Y. 
City. . 109 p. 270 


, alg —A dividend of 3% was "0 on pref. stock In July 1917. thre 
Dec. 1917 dividend being defe a In 1918,6%. 1n1919,6%. In 1920 
Jan. div. omitted. V.110, p. 167. 


EARNINGS.— Of Ualifax as tric Tramway Co., Ltd. 

companies beginning with fo for calendar ye ars: 
lf 16. m. 117 1918. 1919. 1920. 1921. 

Gross earns_$759 702 $1,258,502 $1,461,029 $1,446,640 
Net, aft. tax. 311, S89 31) "135.974 x211, 510 y8/7,630 = 2z181,638 

x Balance after $144,619 interest and amortization charges, and $62,364 
preferred dividends of $4,527. 

z Balance after $204,781 interes 
~ Balance after $202,52 


(and consolidated 
at eG 


‘tt and amortization charges, def., $23.14: 
6 interest and amortization charges, def., $1 14,89 


PROPERTIES.—23.32 miles of street railway 
Standard gauge; 60-Ilb. T and 80-lb. girder rails. 38 passenger cars; 24 _ 
ney safety cars; 5 sweepers, 5 misc. cars, &c.: poewr house with 6,200 k. 


capacity: lighting and power distribution system; gas plant, with A, oad 
39.13 miles of pipe line 


OFFIC ERS.—Pres., A. Stuart Pratt; 
H. A. Lemmon: Treas., J. R. Blackett. 
Webster Mass. Mer., W. L. 
2434, 109, p. 270; V. 110, 


2 
de 
i 
ce 


, Single track equivalent 


V.-P., W. H. Covert, K. C.: Sec 
Under management of Stone & 
Weston.—V ” 1512. 27123 


p. 167, 2588; V. 114, p. 1408, 1766. 


Boston. 


2630: V. 
TP 


HAMILTON, ONTARIO. 
DOMINION POWER & TRANSMISSION CO. 


ORGANIZATION .—Incorp. in Canada on Jan. 
and operates the following properties: 
Hamilton Cataract P., Lt. & Tr.Co. |Ham. Elec. Lt. & Power Co. 
Hamilton Radial Elec. Ry.. Dundas Electric Co.. 
Brantford & Hamilton Elec. Ry., Lincoln Elec. Lt. & Power Co. 
Hamilton Street Ry.. Western Counties Electric Co 
Hamiiton & Dundas St. Ry., Welland Electrical Co.. 
Ham. Grimsby & Beameville Ry.. Hamilton Terminal Co 

Fares.—In March 1922 the Hamilton St. Ry. was auth. 
straight 10-cent fare. V.114, p. 1407. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Ordinary $9 .900,.000 ($100)__-  - -- $7 
Preference $10.000.000 ($100) -.-- 

1907 52 Re O 


1l 1907. Controle 





to charge a 


Maturtty 
714.500 Sept 20.1 

3, BS | 100 July'21. 3? 

5 464 .000 See text 
of Chicago, Trustee 


let mortgage $25,000.000/ 
($1,000) gold fi Harris Tr. & Savs. Bk 


Trust Co., Ltd.. Toronto, Can., trust 
Ham Cat P L & Tr Co, Lea.{ 1903 


5 A-O 1.805.000 April 1 1943 
ae Goon M $5.000.000 goldiiInt. in Hamilton & N.Y. Nat. Trust Co. 
($1. | 


Ltd., Toronto, trustee. Callable at 110 & 
int. beginning April 1 1923 

Ham Elec Lt & Cat Pow Ist/ 1899 5 g A-O 742.000 Oct 1 1929 

mortgage gold ($1.000) not/Int. payable in N. Y. or Hamilton National] 
callable * Trust Co., Toronto, Trustee. 

Hamilton Street Ry Ist mtge_ 340.0090 Dec 22 192% 

Ham Grims & B El Ry Ist M_. 1895 5 M-N 150.000 1925 


1898 4% J-D 

Bonds .—Of the $25.000,.000 mortgage, $10.000.000 may be issued. with 
the approval of the trustee. for not exceeding 80% of cash cost of extensions 
end additions, and the remainder for not exceeding 75%. Since April 1 
1917 the entire outstanding issue, but not any part thereof. can be called 
at 107% ard interest on any coupon date on 60 days’ notice. The bonds 
mature $50.000 annually from April 1 1914 to 1921 and $120.000 annual'v 
from April 1 1922 to 1931, and the remainder are due Apr: ‘ (32 


They are secured by all the property owned through deposit of ‘tock 
and bonds with trustee, &c. 


Dividends .—On the preference stock 6% was paid in 1907: in 1908, 3% 
was paid. In Dec. 1908 it was decided to omit div. on both clasess of ref 
st ck; see V. 87, p. 1478. None to Jan. 1911, when 34% was paid; July. 
3 7% also paid in Dec. 1911 div. due Jan. 1909. 3%. In1912. Jan.,.3%%;: 
July, 34%: Aug.. 3% (due June 1909). In 1913, Jan., 34%. A div. 
of 644% was paid Feb. 15 1913 in full of arrears; July, 3% %. In 1914 
anisince, 7% perann. Initial div on com.—2%—paid June 1918: Dee 


2%. In Sept. 1917 paid quarterly div. of 1% and same rate has been 
insgl> aiken. y 0 paid 





EARNINGS.—Incl. a cos. 
Ca'endar Gross Net Maint. & 


Bond Dips. Balance, 
eR Ren'is. 


hak RC. Paid Surplus. 
$912,659 $505,302 $257,677 $149,680 
1,031,847 504,659 465,059 62,129 


RYAD.—Controls 33 miles of single track in Hamilton and 86 miles of 
interurban lines, and also supplies light and power to Hamilton, Brantford. 
St. ‘atharines Welland and intervening territory Likewise owns a 
50,400 h. p. hydro-electric station. Also has in operation a steam generat- 


ing station — a present capacity of 26,600 h. p. and an ultimate capacity 
of 80,000 h. 


OF ern aii J.R. 
‘ir. Wm C. Hawkins: Gen Mer., 
Dixon; Aud., C. 8. Scott; Asst. Sec., 
V. 106, p. 929, 2338; V. 108, p 


,Earninas. 


Moodie; V.-P., Cyrus A. Birge; Sec. & Man'g 
Edward P Coleman: Treas... James 
Geo. D. Fearman.—V. 105, p. 909; 


784; V. 110, p. 764; V. 111, p. 2141. 


—— 
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HAVANA, CUBA. 


HAVANA ELECTRIC RAILWAY, LIGHT & POWER CO, 


ORGANIZATION .—Incorp. in New Jersey on Mar. 26 1912. absorbing 
theCompania de Gas y Electricidad dela Habana (Gas & Electric Co. of 
Havana), to acquire and hold the stocks of the Havana Elec. Ry. per plan 
in V. 94, p. 767. On May 15 1913 a plan for the merger of the pro “ 
Was a proved by the stockholders of the Havana Elec. Ry., L &Po 
The Havana Electric Ry stockholders approved the plan on roy ad 1918 
and on June 18 1913 articles of consolidation were filed. V. 96. 1840 
To date 49,989 (out of 50,000) shares pref. and 74.885 (out of P75 000) 
shares common stock of the Havana Elec Ry. have been deposited for ex- 
change of securities of new com any. The Havana Elec. Ry. owned entire 
$100,000 stock of the Insular Co. Railway franchise runs until 1958. 
Oompany also has right to carry ‘trelaiee ever parts ofthe system. Gas and 
alectric franchises perpetual 

Stock Increase.—Stockholders voted on May 21 1917 to Increase the pref. 
stock from $15,000,000 to $21,000,000 to provide for the retirement on 
June 15 1917, at par and int., of the $6, ,.000 6% general consolidated 
»Dliizationa of the former Compania de Gas y Electricidad de la Habana 
which were assumed by the Havana Elec. Ry., Lt.& P.Co . and conctivutal 
s lien upon ee F haym e prior to the Hen of its general M. bonds. Com. and 
pref. stockholders of record May 28 1917 were offered the right to subscribe 
or new stock pro rata at par and d’v 194 p 2118 

In Aug. 1921 the company issued $1,500,000 5-year 7% secured conv. 
notes, proceeds being applied toward the re imburse ment of the company 
for capital expenditures made. V. 113, p. 960, 1052. 


STOCK AND BONDS— Date. hee 

Common $15,000,000 ($100) -N 

Pf 6% cum $21,000,000 ($100) -.-- M. N 

Hav Elec Ry consol M $10.- “4 1902 5 @ F-A 
000,000 g ($1,000) s f_c*&r|Central Tcust Co., New York Trustee. 

dav El Ry L & P gen mtge{ 1914 5¢M-S 5.844.000 Sept 1 1954 
$25 000, G00 (SI. 000 & $5 ,- "1 Guaranty Trust Co., N Y.. Trustee. 
000) gold *& | 

5-year secured conv notes $1, i. 1921 g M-S 1 1,500,000 Sept 1 1926 
500,000 ($1,000) gold_c*. idenate a rust Co., New York, trustee. 
Gas & a Co. issues— 

Gold mortgag 


Outstanding. Maturity, 
$15,000,000 May’22 2 3 Z 
21.090.N00 May’22,3% 

8.070.570 Feb 4 “1952 


1904 6% 3,997 904 June 1 1954 

‘English bonds” (£150,000)... 1906 5% 552,450 1943 

Stock.—Pref. stock is red. at $115 per share and accrued divs. Both 

com. and pref. are listed on N. Stock Exc V.94, p. 1632. $51,654 

sommon and $21,523 pref. stock inciuded in amounts reported outstand- 
ing are in treasury. 


Bonds.—Of the Havana Electric Co. consolidated bonds reported out- 
standing, $687.541 are in treasury. $1,126.889 have been canceled. A 
tinking fund commenced Jan. 1 1906 on the outstanding consols. Bonds 
may be led for sinking fund at 105 and Interest, and entire issue can be 
redeemed at 105 and int. on any int. day upon 6 mos. notice. See V. 74, 

1251. Int. payable at company'soffice. They arelisted on N.Y. Stock 
Exchange. V. 86, p. 918 

The gen. mtge. bonds are red. on 30 days’ notice at 105. Sink. fund of 
i%% on outstanding bonds begins in 1920. Interest payable In N. Y. 
without deduction of any tax, except Federal income tax. Of the $25.( ‘0,- 
00 autn.. $10.450.000 are reserved to retire underlying Hens $52,000 are 
Gepossted ‘with Govt. of Cuba, $89.000 held by trustee under sinking fund, 

546.000 are in treasury and the remainder for additions and improve- 
me nts, under certain restrictions. Listed on N. Y. Stock Exchange. V. 
102, p. 2254; me 106, p. 715. 
Notes. —The 5-year conv. notes are secured by deposit of $3,000,000 gen. 
mtge. 5s due 19! 54. Are conv. at the option of the holder into the gen. mtge. 
5% bonds at 82% % and int,. with adjustment in cash for difference between 
g 2% and 100% Holder will have privilege of converting up to 10 days 
prior to redemp. date. Red. as a whole upon 30 days’ notice at 102% if 
called on or before Sept. 1 1922, at 102, on or before Sept. 1 1923, at 101 4 
on or before Sept. 1 1924, at 101 on or before Sept. 1 1925, at 100% onor 
before March 1 1926. Penna. 4-mill tax refunded. V. 113, p. 960. 

Dividends.—Dividends on pref. stock were begun in Nov. 1912. An 

initia! dividend on the common stock, 24%, waspaid in Nov. 1912. In 


1913, 54%: in 1914. 5%: tn 1915, 54%: In 1916. 6%: In 1917, 6%; in 
1918. 6%: in 1919, 6%; in 1920, 6%; in 1921,6%. In 1922, May, 3%. 


REPORT .—For calendar years (1920 report in V. 112, p. 2202): 
Cal Gross Net (after Other Fized Pf. Div. Com Dips. Balance, 
Year— Earnings. Tazes). pues. Cnarepe. (6%). (6'%) Surplus. 


= 
1920__11,477,937 5,029,485 47,784 978,759 1,258,709 896,901 1,952,901 
1919__._9.397 452 4.417.767 64,538 979,711 1,258,709 896,904 1,346,982 
19182278. 176,544 3.799.889 140,895 989,138 1,258,709 896,905 796,931 
97.019. 389 passengers carried in 1920, against 83,709,762 in 1919. 


- ATEST EARNINGS.—12 mos. Dec. 31: 

Cal. Yr.— Gross. Net. Oth. Inc. Fired Chas. 
. S12 S82 654 $6, O58, 795 $122. 663 $3, 574.843 
11,477.938 5,398 ,804 95,485 2,867,283 


ROAD, &c.—Railway system, 95.01 miles of single track. Also operates 
a stage line. Has 529 cars: also has 9 motor buses. 183.31 miles gas 
mains. The consolidated power plant (capacity 37,500 k. w.) was com- 
pleted in June 1916 


OFFICERS.—Pres. & Gen. Mer.. Frank Steinhart; V.-Ps., R. R. Loen- 
ing, Antonio San Migue! and Dionisio Velasco; Sec. & Treas,. H. Kraemer, 
N. Y. office, 55 Liberty St.—V. 106, p. 2337; V. 108, p. 1822, 2017; V..110, 
2186, 2204, 2487: V. 111. p. 1083; V. 112, p. 2083, 2183, 2202; V. 113, Dp. 
960, 1052; V. 114, p. 409. 


end. 
Bal., Sur. 
$2? 606,615 
2 §27 .006 


II arse 


HONOLULU, HAWAII. 


HONOLULU RAPID TRANSIT & LAND CO.—Trolley. . ; 

ORGANIZATION. ~-Incorporated in Hawaii Aug. 30 1898. New 
ranchise granted in 1921. 
, In 1903 purchased the Hawaiian Tramways Co. (having outstandin 
£65,000 stock and £30,000 6% debentures, and comprising 1244 miles o 
track): payment being made by the issue of $150,000 6% bonds of the 
Rapid ransit Co.: 910 shares of preferred stock and — 150 In cash 

. 1916 ca te lstock was increased from $1,207 ,500 to $1 600,000. 

i tof the ca I stock was again increased to $2,009,000, the proceeds 
from the sale of 400, 000 worth ofstock being applied on May 1 1917 to the 
retirement of the entire issue of $528,000 Ist mtge. 6% bonds, 


STOCK.—Authorized and outstanding (par $100), $2,000,000. Divi- 
dends payable Q.-M. 31. 
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Dividends may not exceed 8% on par value of stock issued Excess o! 
income (after providing for all charges, incl. exts. and a sinking fund of 
retire bonds and capital stock) must be divided equally between Govt. to 
Hawaii and stockholders. All pref. stock was converted into com. in 1913 


@ Dividends .—On common Dec. 31 1903, 1%: in 1904. 4%; ip 1905, 4%, in 
1906, 3% %: in 1907, 3%; in 1908, 4%; in 1909, 4%; in 1910, 4%; in 191) 
and 1912. 6%; in 1913, and since, 8% per annum. 


REPORT .— For years ending Dec. 31: 

Gross Net Int., Tazes, 
Earnings. Earnings. Deprcn.,&c. 
$960 992 $266.579 

BHT 442 

780 946 ; 

735 151 : 

Passengers carried in 192] 

ROAD.—Operates 30 miles of track. Gauge, 4 ft.; 70, 85, 108, 122-lb 
rails. 62 vestibuled motor cars and 19 freight and service cars. Capacity 
of generators, 1,900 k. w. 


OFFICERS.—Pres., A. L. 
W. F. Dillingham; Sec., B. L 
Johnson.—V. 102, p. 1350; V. 


oO 


p. 1577. 








Dividends 

(%%) . 
160.000 
160.000 


Balance 
Surplus 
def.$101.576 
def.149 602 
160 000 def. &2 05] 
160 000 def. 79.586 
20 985.556 in 1920. 


Year. 


Castle: 1s r-P., L. A. Thurston: 2d V.-P.., 
Marx: Treas. ' H. Atherton: Mer... H. S. 
103, p. 759, 938; V. 104, p. 1387; V. 106, 


a 


KINGSTON, JAMAICA. 
WEST INDIA ELECTRIC CO.—A trolley road. 


ORGANIZATION .—Incorporated 1897 in Jamaica. In 1907 took over 
phe lighting business on a rental basis. Franchtse expires Jan. 1 1928 


STOCK AND BONDS— Date. interest. Outsianding. Maturtty 
Stock $800.000 ($100)___.---. ---.- ecnes ee $800,000 Apr'22,1'4 
First mortgage $600,000/ 1898 58 J-J 00K Jan 1 1928 

($500) gold_.___..._._.c*/ Montreal Trust & Deposit Co., Trustee. 
Not subject to call. (Interest at Bank of Montreal, Montreal. 


Dividends .—First div. on stock—1 7o— paid April 1 1908: 1% was agals 
paid July 1 and Oct. 1 1908. In 1909, 4%%; since, 5% per annum. 


REPORT .—For years ending Dec. 31: 
Year-— Gross. Net. nt &Rents. Tazes. Dividends. Surplus 
$490,181 $135,820 $47,550 $13,732 (5%)$40,000 '$34,538 
38:3 665 136.067 42.000 10,499 (5%) 40,000 43,56> 
Passengers carried in 1920, 8,410,672, against 6,463 ,947 in 1919. 
ROAD —Operates 24 miles of track in and around Kingston, Jamaica. 
Gauge,4ft.8% in. 90-lb. girder and 60-Ib. T. rails. 


OFFICERS.—Pres., James Hutchison: V.-P., G. J. Crowdy; * 
H. Ross-Engers; Comp., J. M. Clark; Mer., D. N. Barr.—V. 102, p. 1164; 
V. 103, p. 58; V. 104, p. 1168; V. 108, p. 1166; V. 112, p. 1172. 


—_— a 


LONDON, CANADA. 


LONDON STREET RAILWAY CO.—A trolley road. Incorp. under 
the laws of Canada in 1873. Franchise expires 1925, at which time, or any 
fifth year thereafter, the city has the right to purchase the property (excer t 
Springbank line) on an arbitration basis, by giving one year's notice in 
advance 

Operation by Ontario Ry. and Municipal Board.—On May 5 1920 the 
Board took over the operation of the line. Compare V. 112, p. 1399. 


sTOCK AND BONDs— Dale. Interest. Outstanding. Maturity 
Btock $750,000 ($40) - $637.480 July'l7 3% 
First mortgage $750,000 gold{ 1896 5g M-S 475,000 Mar. 8 1925 

($1,000) .......-.------ c*)Toronto General Trusts Co., trustee. 

Bonds.—The remaining $51),00U can only be issued for 66 2-3% of acéua! 
cost of additions and extensions, when net earnings are equal to 10%, of all 
bonds out, Including those to be issued; but total debt must not exceed 
$20.000 per mile of single track. V. 7%, p. 2384. Interest is payable at the 
Oanadian Bank of Commerce, Toronto. In each of the 10 years preceding 
maturity 5% of bonds shal! be drawn by lot and redeemed at par on 40 
days’ notice. $225,000 have been retired. 


Dividends.—Iin 1901 5% was paid; in 1902, 8%: 6% in 1903, 1904, 1905 
and 1906. In 1907 dividends omitted on account of strike. In 1908 to 
1915, inclusive, 6% per annum. In 1916, Jan., 3% (cash); July, 3% (in 
stock). In 1917, Jan., 3% (cash); July, 3% (in stock). None since. 

REPORT.—Years ending Dec. 3l: 

Gross Net. 
$567 866 $80 522 
524,728 70,171 

ROAD.—Operates 36.10 miles of track. Standard gauge. 56, 73. 75 
and 80-Ib. T and girderrail. 58 motor cars, 5 trailers and 6 misc. cars. Has 
contract for power with the Ontario H ydro-Electric Power Commission 

OFFICE RS—Pres., Chas. Currie, Cleveland, O.; V.-P., Chas. H. Ivey: 
Sec. & Treas., L. Tait, Loncon, Ont.; Gen. Mer., C. B. King, London, Ont. 
—V. 106, p. 607, 2345; V. 108, p. 378; V. 110, p. 2076, 2568; V. 112, p. 1399; 
V. 114, p. 306. 


Charges. 
$34,514 
37,421 


Deprec. 
$34,495 


Surplus 
+ $11,513 
33,268 def.519 


LONDON & LAKE ERIE RAILWAY & TRANSPORTATION CO. 


On Oct. 15 1918 the company being defunct, ceased to operate, and 
according to official information, its assets have been scrapped. See als 
V. 108, p. 2528. Compare V. 109. p. 2263; V. 113, p. 1888. For history 
see this publication of Sept. 29 191%. 


ae — 


MANILA, P. I. 
THE MANILA ELECTRIC CORP.— 


ORGANIZATION .—Incorp. in Connecticut June 26 1963 as the Manila 
Electric Railroad & Ligh'ing Corp. (name changed to present title in Oct. 
1921.) Owns entire stock of Manila Electric Co., having a 50-vear franchise 
from Mar h 24 1903, practically the entire stock of the Union Truck Co 
and of the Compania de los Transvias de Filipinas, and the entire out- 
standing bonds ($3,000,000) of the Manila Electric RR. & Light Co., which 
have been assumed by the Manila Electric Co. Besides doing the street 
railway business, supplies light and power for private, municipal and Gov. 
ernment use. Municipality may acquire property after 25 years on a 
valuation fixed by net earnings, the Supreme Court of the Isiands being 
referee. Stock and bondsare listed on N. Y.and L«sndon StockExchange; 

On Dec. 6 1909 increased authorized stock from $6,000,000 to $8 000.000 
new stock to be 6% cum. pref 90. p. 372. . ’ 

In Sept. 1919 hrought out an issue of $1,500,000 3-yr. 7% 
being used for add'ns and impts. V. 109. p. 1079. 1179. 

The $1,500,000 3-yr. 7% notes, due Sept. 1 1922, are to be refunded with 

roceeds of sale of $2,500,C00 Ist & ref. 7% boncs of Manila Elec. Co. (see 
elow). No pref. stock outstanding at last accounts (Oct. 1921). Compare 
V.110, p. 2192; V. 111, p. 1472. . . 


STOCK AND BONDS— __ Late. Interest. Outstanding. Mat 
Stock com $6,000,000 ($100) - $5.000,000° Jan’22. 16 
Pref. 3.000 000 8% $5 000.27 i606 BED None ts 
First lien and co .000,- g M-S8 4,233,000 Mar. 1 195: 
000 gold ($1,000) c*\Int. at Equitable Trust Co., N. Y., aR, 
3-year notes $1,500,000 ($100,) 1919 78M-S8 1 1,500,000 Sept. 1 1422 
$500 and $1,000) g.-_-c*tf/Int. at Guaranty Trust Co., N. Y.. trust ee 


Bonds.—A sinking fund of 4% of bonds outstanding began Mar 90g 
and ran until 1915: now 1% of bonds outmendin’. Fhe fund R. P. bs 
invested in the bonds at not more than 105 and interest, at which price they 
are subject to cal! for the pur . Are redeemable as a whole at 105 and 
interest on or after Mar. 1 1925. V.82.p.218. Bonds are listed on N.Y. 
Stock Exchange. $7/4.900 are In hands of trustee for sinking fund 
$3,000 held by trustees in lieu of mortgaged property sold. 


Notes.— Have a sinking fund of 124% of the auth. amount wnich must 
be expended annually either for betterments and impts. to the property or 
for the retirement 1 30tes by purchase in the market or call by lot at not 
exceeding the redemption price. No new mtge. other than purchase 
money mtges. shall be created on any of the co.'s property without equally 
and ratably securing this issue. Notes are red. all (or in part for sink. fd_ 
upon any int. date on 1 month's notice av 102 and int. prior to Sept. 1 1923 
and at 101 and int. thereafter. Tax refundable in Penna. 


Dividends.—Iin 1906 and 1907, 3%; in 1908 to 1910 incl.,4% in 191) 
5%; in 1912, 1913 and 1914, 7%; since, 6% per annum. 


notes, proceeds 
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REPORT .—For calendar years: 
Gross. Net (aft. Taz). 
1921 ___ $3,681,398 $1,450,058 
1920 ._. 3,418,405 1,201,182 382,354 (6 % )300 ,000 518,828 
1919 ... 2,599,565 931,004 507 480 (6 % )300 ,000 123,524 


ROAD.—Operates 52 miles of track (including Manila Suburban Rys- 
Jo.) in the city and suburbs. 70-lb. T and 92-lb girder rails. Owns 59 
single and 86 double-truck passenger cars and 21 service cars. Two 5,000 
k.w. turbo-generators are now in service. 


OFFICERS.—Pres., Charles M. Swift; Vice-Pres'ts, J. H. Pardee, Joseph 
K. Choate and R. B. Marchant, New York: Sec. & Treas., T. W. Moffat: 
Asst. Sec.. C. A. Dougherty: Asst. Treas., H. B. Brown Operated under 
management of J. G. White Met. Corp., New York.—V. 113, p. 2614. 


(1) Manila Electric Co.—All outstanding com, stock except directors 
shares is owned by Manila Elec. Corp. 


BONDS Date. 
Ist & ref M 7% 1922 

$20.000.000 ©$100, S500 & 

$1,000) 2 c*&r* 

Are guar. prin. and int. by 
p. 1766. 


Int., &e. 
$503 ,827 


Dividends. 
(6%) $300 ,000 


Surplus. 
$646 ,231 


Interest. Outstanding. Maturity. 
7¢M-N~ $2,500,000 May 1 1942 


Equitable Trust Co., N. Y., trustee. 
Manila Elec. Corp. See detailsin V. 114. 


ser due 1942 


(a) Manila Suburban Railways Co.— | 
Bonds— ate. Interest. Outstanding. Maturity. 
First mortgage $2,500,000 1906 52M-Ss $506,000 Sept. 1 1946 

See Gel ee) onecescsen c*{New York Trust Co., trustee. 


Bonds.—Assumed by the Manila Electric Co. and are guar.. p. & i., 
by the Manila Electric Corp Are subject to call after Sept. 1 1928 and to 
purchase for sink. fund since Sept. 1 1911 at not to exceed 105 and int. at 
which price bonds can be drawn by lot. See V. SO. p. 220. $62.000 are 
held in sink. fd. and not incl.in outstdg.amount asabove. V.113, p. 2614. 


ee 


MONTREAL, CANADA. 
MONTREAL TRAMWAYS & POWER CO.—A holding company 


ORGANIZATION .—Incorp. in London, England, !n 1908, and controls 
she following: 

Aontreai ‘lramways Co., Montreal Public Service Corp., 
Janadian Light & Power Co., M oatrea: Hyaro-ELlec. Co., Ltd 

Montreal Tramways Co. and Can. Lt. & Power Ca. stockholders received 
i} shares of Mont. Tram. & Power Co. stock for each share of their stock. 
V. 94, 417, 207. 

In March 1919 issued $7,300,000 5-year 64% secured bonds to refund 
an issue of $5,320,000 2-year notes due April 1 1919. a limited number of 
holders of which were offered the privilege of exchanging their holdings for 
the new bonds. V. 10%. p. 74. 


STOCK AND BONDS— Date. 
Stock $20,002,000 —— Fk xs 
3ec bonds $7,300,000 ($100,/ 1919 7.3600,.000 Mar 1 1929 

$500 and $1,000) gold__c*| Montreal Trust Co., Montreal, trustee. 

Bonds.—The 5-year 64% bonds are secured by $7,000.000 debenture 
stock of the Montreal Tramways Co. and $2,500,000 5-year 6% bonds of 
che Montreal Tramways & Power Co., Ltd., which are in turn secured b 
$2,100,000 com. stock of the Montreal Tramways Co. Redeemable, all 
yr in part, at 101 and int., upon 30 days’ notice on and after Nov. 1 1921. 
[Interest payable at Merchants Bank of Canada, Montreal. Banque D’ Hoch- 
slaga, Montreal; Agency of the Merchants Bank of Canada, N. Y —v. 108, 
p. [98 V.100, p. 812, 1618; V. 104, p. 1264; V. 107, p. 2294; V. 108, p. 269. 


Interest. Outstanding. Maturity. 


(1) Montreal Tramways Co. 


ORGANIZATION .—Chartered in 1911 and acquired by merger the 
vViontreal Street Ry... Montreal Park & Island Ry. and Montreal Terminal 
‘o. (V. 93, p. 871, 1324), the last two companies being subsidiaries to the 
VUontreal St. Ry. V. 93, p. 1022, 1106. Owns and controls entire street 
‘allway system in Montreal and Island of Montreal, except about a mile of 
‘interurban line entering the city. 


New Franchise.—In Jan. 1918 representatives of the co. and the city 
tigned a new franchise agreement, running for 35 years, which provides 
‘a) for the creation of a permanent Tramways Commission of three persons 
vith complete powers over the service. fares, finances, exts. and mainte- 
nance; (b) fixes the valuation of the existing system at $36.286.295 for the 
ghysical property, plus an unnamed amount to be specified by the Com- 
mission as ‘working capital,’ (c) practically guarantees that the company 
shall be allowed at all times to make a profit of 4% on the total investment 
shus arrived at and on such new capital as may from time to time be put in; 
‘d) allows the company a further remuneration of \% of 1% in each year in 
which it does not exceed by more than 2%% the estimated aperaites charges 
sllowed by the Comm. In effect. the company can calculate upon §644% 
»D ite total investment as a guaranteed minimum earning power 80 long as 
t is efficiently administered. The company can also look forward to a 
share of all surplus profits arising after the annual payment to the city of 
$500.000 and the upkeep of certain maintenance and guarantee funds, 
aeither of which funds should be at all burdensome. he surplus after 
shese charges is to be divided, 20% to the company, 30% to the city treae- 
iry. and 50% to a fund for reduction of fares, which may take place when 
she fund accumulates to $1,000,000, and must take place whenever it 
contains $2,500,000. (e) Dividend distribution ts limited to 10%, the 
present rate. ‘f) An appeal from the Comm. lies to the P. U. Comm. 
ef Quehec. For further details see V. 106, p. 607. 


Debt to City.—V. 112, p. 653. 


Fare Increases.—In Sept. 1918 was auth. by the Quebec P. U. Comm. to 
charge a 6-cent fare in the daytime, or sell 5 tickets for 25 cents. Between 
Rand & a. m. and 5and7 p. m. 6 tickets are to be sold for 25 cents, while 
school children’s tickets wil] be sold at 7 for 25 cents. Night fares are to be 
15 cents cash. Transfers are to be free. V. 107, p. 1288. Compare 
V.106, p. 2757. In Sept. 1919 the Montreal Tramways Comm. announced 
an increase in rates to 7 cents cash, 4 tickets for 25 cents and workmen's 
tickets at 5 for 25 cents. V. 109, p. 982. On Oct. 14 1919 the Quebec 
P. U. Comm., on the appeal of the City of Montreal, fixed fares effective 
Oct. 26 1919, at 7 cents cash with tickets at 5 for 30 cents and 44 for $2 50. 
V. 109, p. 1610. In Aug. 1920 ticket fares were raised to 4 for 25 cents. 
Cash fares remain unchanged at 7 cents. V. 111. p. 896. 

In Nov. 192] brought out $1,750,000 Ist & ref. M. 5s, 
used to reimburse the co. in part for addns. & exts. V. 


STOCK AND BONDS— Date. Interest. Outstanding. 
La eanbeenes *$4 000.00 See text 
Debenture stock india ai 5% 17.150.000 See text 
ist & ref mtge $75,000,000 g)} 1911 5 J-J 18,085,000 July 1 1941 

($500&$1 ,000) Pay in Lon-} Harris Tr. & Sav. Bk., Chic., Trustee. Nat. 

don p&iin £=—$4 86 2-3 -C*) Tr. Co., Ltd., Montreal, Co-Trustee. 
Sterling deb Montreal St Ry| 1893 4\% F-A 681.333 Aug 1 1922 

secured by trust deed__-__0/ Interest at Bank of Montreal, London, Eng. 
VMont St Ry deb $1,500,000 g| 1902 4%eM-N 1,500,000 May 1 1922 

($100, $500 and $1,000) _c*/ Interest at Bank of Montreal, Montreal. 
Mont St Ry new debentures} 1908 4% M-N 2.2338,667 May 1 1922 

£460,000 (£100) Int. at Bank of Montreal, Montreal, Can., 

and London, England. 


proceeds being 
113, p. 2405. 


Maturity. 


¢ Including as of June 30 1921, $108,690 unpaid and subject to call. 


Bonds .—Of the Ist & ref. bonds $3,273 000 are reserved to retire underly- 
ing bonds (there being also $1,063,985 in cash deposited in addition for this 
ourpose). Remaining bonds are for extens. & add'ns at not exceeding 75% 
of cost under certain restrictions. Red. as entire issue (but not any part) at 
105 & int. on any int, date. Int. payable in N. Y., Chic., Montreal and Lon- 
ion. V.93, p. 1463. Listed on the N. Y.(V. 97, p. 1025), Montreal and Lon- 
lon stock exchanges. Under a trust deed, Montreal St. Ry. debs. of 1902 
and debs. of 1908 are of equa! rank. As of June 30 1921, $1,146,847 of the 
underlying bonds reported outstanding had been redeemed and canceled. 


Dividends.—On deb. stock 5% per annum since organization. In April 
1913 an interim div. of 5% was declared on the paid-up common capital 
stock. A quar. div. of 24% was paid Aug. 1913 (V. 96. p. 1840), and 
2%% quar. to and incl. May 1918. In Dec. 1919 a div. of 24% for the 
second quarter of 1918 was paid. | : - 2440. In 1920. Mar., 
2%%:; June, 24%: Sept., 24%: N 24%. 921,10%. In 1922. 
Mar., 214%, clearing up all arrears on the stock. V. 114, p. 1180. 
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Statement of Operations Under New Contract Years end. June 30 1921 & 1920 
and Period end. June 30 1919. 
Years Ending——— Feb. 10 ‘18. 
June 30. to June 30 
1920. 1919. 
$10,782,470 $11,572,210 
5,849,912) 


Period— 


— 
ge) 
to 
—" 


’ 
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Gross receipts - 

Operating expenses__- 
Operating profits____________. 
Maintenance, &c___________.- 
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Allowances due Co.: Int. on cap. value 
Int. 7% on additions___. 

{nt. 6% on working capital_ 
Financing expenses . 


“ 


$2.695.394 $2,787,447 
Ss # 


2,1 1/8) 
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Balance, surplus___._._________- 
Payable when earned: City rental_ 
Contingency reserve 





Pn cesndewedanpannia $564,700 $1,364.112 


Company's income and Profit and Loss Statement for Years ended June 30. 


1920-21. 1919-26. 
$2,355,970 $2,317,445 
55.3! 58,135 


$2,375,580 


1,044,169 
850.000 
28,902 


Allowance from contrac 
Other revenue. 








oP) | es ©} 
1,082,418 
“oO onan'tnient 850,313 
Gomme ery ep i Sak Se 17 ,541 


Interest on bonds______. 
Interest on debentures... 
Other expenses... 





Net income 
Dividends _. 





Surplus for the year $72,063 $161,958 


ROAD.—Operates 267 miles of track. The company’s steam power 


lant is to be eularged from 10,000 h. p. to 60,000 h. p. V. 102, np. 345. 


n 1904 contract was made with the Montreal Light, Heat & Power Oo. 
for a supply of power. 


OFFICERS —Pres , E A Robert; V.-Ps., J. W. McConnell and Hon 
Geo. G. Foster; Sec.-Treas., Patrick Dubee; Gen. Mar., J. E. Hutcheson 
—V. 111, p. 1365; V. 112. p. 470, 653; V. 113, p. 293, 417, 849, 960, 1053, 
1156, 1465, 1471, 1675, 2313, 2405; V. 114, p. 79, 627. 1180. 


(2) Canadian Light & Power Co. 


ORGANIZATION .—Incorp. in Canada on June 2 1904. See descrip- 
tion of company's developments in V. 91, p. 591, and V. 89, p. 848. Has 
the perpetual right to distribute and sell power and light in Montreal! and 


several adjacent counties. Distribution system in Montreal has been taken 
over by the Montreal Public Service Corp. 


STOCK AND BONDS— Outstanding. 
Stock $7 .000,000 ($100)_____- 6.000.000 
t mortgage $6,500.000) 5 J 6.500.000 

($500 and $1,000) \ Royal Trust Co., Canada, Trustee. 


Bonds.— st mtge. bonds are subj. to call all or any at 105 at company’s 
option. Sink.fd. began July 11914. Int. payable in Montrea! or London 

PROPERTY —Owns s& new and modern hydro-electric plant at St 
Timothee, 28 wiles from Montreal; present development about 30,000h p 
Ultimate development, 75.000 h. p.— V. 89, p. 848, 1283: V. 91. p. 59) 


(3) Montreal 


Date. Interest. Maturtty 


Public Service Corporation. 


This company (formerly the Saraguay Electric & Water Co.) has acquired 
the Dominion Lt., Ht. & Pow., the St. Paul Electric Lt. & Pow. Co. and 
the distribution system of the Can. Lt. & Pow. Co. in Montreal. Controls 
an established business in various important sections of the city and pro- 
vides a market for a large amount of the power developed by the Cap 
Light & Power Co. 


i 


NIAGARA FALLS, CANADA. 
NIAGARA ST. CATHAR. & TORONTO RY. 
Is operated by the Canadian National Railways. 


ORGANIZATION .—Incorporated in Canada in 1899. A consolidation 
of the Niagara Central Ry., the Niagara Falls Welsey Park & Clifton Trarm 
way Co. and the Port Dalhousie St. Catharine's & Thorold Electric Street 
Ry Franchise perpetual. Owns and operates Niagara St. Oatharne’s 
& Toronto Navigation Co.; also transports freight. 


Shareholders voted 1910 to make an issue of 2d mtge. bonds at rate of 
$10,009 per mile to Nat. Tr. Co., Ltd.. Toronto, trustee. V. 90. p. 54. 1296. 


Municipal Control.—Or Mar. 30 1920 the City Council of Niagara Falls. 
Ont., decided to take over the local line of the co. V. 110, p. 1749. No 
further information. 

In Dec. 1921 it was reported that the Ontario Hydro-Electric Comm. had 
obtained on option on the purchase of the road for $3.544.374. As part 
payment the Hydro-Power Comm. would assume the co.’s $1,098,000 Ist 
M. 5s and would pay the remainder of the purchase price in Hydro-Power 
Comm. 4%% 50-yr. bonds guaranteed by the Province of Ontario j 
113, p. 2505. Compare V. 111, p. 294, 1370. The proposition was to 
have been submitted early in 1922 to the people of the various municipalities 
served by the line. Compare V. 114, p. 307, 1064. 


STOCK AND BONDS— 
Stock $1,000,000 


Railoay First mortgage gold{ 1899 5g@M-N 1,098,000 Nov 1 1929 
($1,000) ($1,000 or £205/ Int. at Canadian Bank of Commerce, Tor- 
i c* onto, and Bank of Scotland, London. 

National Trust Co., Ltd., Toronto, Trustee 

Second mortgage None 

Navigation Co First mort-{ 1903 5 g M-N 200,000 Nov 1 192% 
gage $200,000 ($1,000 or Int. at Canadian Bk.ofCom.,Toronto& N.Y 
£205 9s 8d) goid c*lN ational Trust Co., Ltd.. Toronto, Trustee 


Bonds .—Of the Railway bonds $20,000 per mile is authorized and issued 
Bee V. 82, p. 869. ‘he Navigaiion bonds are guaranteed by the Railway 
p &1., by endorsement. Neither issue is subject to call. 


ROAD.—Owns and operates 61.67 miles of track. Runs from Port Dal. 
housie on Lake Ontario, passing through St. Catharines, Merritton, Thorold 
aod Niagara Falis, Ont., to Falls View, Ont. Hasan extension of 18.5 miles 
from Thorold through Fonthill and Welland to Port Colborne; also an ex 
tension of 12.2 miles from St. Catharines to Niagara-on-the-Lake. Maip 
line has been replaced with 80-Ib rail 47 pass. cars, 7 electric locomotives. 
1 electric snow plow and 5 miscellaneous cars Also owns two steamers 


Permission to build several extensions has been granted by the Dominion 
Parliament 


*EARNINGS.—For cal. vears: 
: Gross. Expenses. Int. Charges. Surplus. 
$926.390 $717,953 $208,437 $110,811 $97,626 

766.422 569.961 196,462 135,873 60,589 

756.590 500,022 256,568 118,873 137,695 

| . 


*No longer reported separately. Are now included in accounts of Canadian 
Northern System. | 





Ck. Tee "Es 


a — ae 
OFFICERS.—Pres., D. B. Hanna, Toronto; V.-P., A. J. Mitchell 


Toronto; Sec., R. P. Ormsby; Gen. Supt., E. W. Oliver, Toronto. 


-V., 110, 
p. 1749: V. ill, p. 294, 1370; V. 113. p. 2505: V. 114, p. 307 


, 1064. 





OTTAWA, CANADA. 
OTTAWA TRACTION CO., LTD.—A holding company. 
ORGANIZATION .—Incorp. Oct. 23 1913, and acquired $1,860,100 
if the stock of the Ottawa Electric Ry. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Sock $19,000,000 ($100) - $5.581,200 See text 


Mivtdends.—First div.—1%—paid July 1 1914; same rate quar. since. 
with 1% extra in January, making 5% per annum. 

OFFICERS.—Pres., T. Ahearn; V.-P., Warren Y. So 
Treas.. G. L. Snelling: Aud.,. A. A. Crawlev.—V. 107, p. 803; 
2263; V. 111, p. 2521: V. 113, p. 2614; V. 114, p. 627. 


; Sec. : 
V. 109, p. 


(1) Ottawa Electric Ry.—A trolley road. 


ORGANIZATION .—Incorporated in 1894. Is a consolidation of the 
Ottawa City Passenger Ry. and the Ottawa Electric Street Ry. 
in Nov 1912 increased its auth. stock from $2.000.000 to $4.000,000. 


Municipal Ownership Voted Down.—The taxpayers on Jan. 3 1921 de 
feated a by-law to purchase the co.’s property at the expiration of its fran- 
chise in 1923. V. 112, p. 258. Compare ‘Electric Railway’’ Supplement 
of Oct. 30 1920. On Jan. 3 1922 municipal ownership aud operation were 
again voted down. V. 114, p. 307. 

Valuation.—In Nov. 1921 the Hydro-Elec. Pow. Comm. of Ont. set a 
valuation of $4,110,922 on the co.’s line and equipt. in Ontario. V. 113. 
p. 2313. 

Fares.—Effective Aug. 31 1918, the company abolished the sale of reduced 


rate tickets and established a straight 5-cent fare. V. 107, p. 1193. See 
also V. 108, p. 974. 


STOCK AND BONDS— 
Stock $4,000,000 ($100) 
First mortgage $500,000 gold 


Date. Interest. Outstanding. Maturity. 
-J 1,876,900 See text 
1897 4¢eJ-J 369 000 July 5 1922 
($1,000) Interest at company’s office. Trustee is 
Toronto General Trusts Corporation. 

Bonds.—Are not subject to call; 10% of the issue in excess of $350,000 
must be retired in each of the 10 years preceding maturity; $131,000 have 
been retired. 

Dividends.—From 1893 to 1905, 8% per annum; in 1905, 2% extra: 
1906 to 1922, incl., 12°% p.a.;in 1912, 164%; since to and incl. 1921, 15%, 


EARNINGS.—For years ending Dec. 31: = 
Calendar Gross Net Interest, Conting. Dividends Balance, 
Year— Earnings. Earnings. Tares,&c. Account. (15%). Surplus. 
$1.323.830 $477,010 $117,182 $60,000 $281,580 $158,086 
917 1,240 .627 535,289 125,623 110,000 281,580 18,248 
Passengers carried in 1918, 29,723,068, against 29,347,692 In 1917. 


x No later figures published. 


ROAD.—Operates 52 miles of track in city, and to Hull, Rockliffe, 
Britannia-on-the-Bay and Government Experimental Farm. Has a park 
f 60 acres at Britannia-on-the-Bay. Standard gauge. Ralls, 72. 80. 94 
add 115-lr T and girder. 


OFFICERS.—Same as for Traction Co.—V. 110, p. 2193, 2488: V. 111, 
p. 1567; V. 112, p. 258; V. 113, p. 2313, 2819; V. 114, p. 307. 


— —_— a 


PONCE, PORTO RICO. 


PONCE ELECTRIC CO.—Organized in Porto Rico and on Feb. 1 1920 
took over the property formerly controlled through stock taney by the 
Ponce Electric Co. (a New Jersey corp.). Operatas the railway between 
Ponce and the Playa (Port) and does the entire lighting and power business 
of Ponce and the Playa. Railway franchise expires in 1961, electric-light 
franchise in 1963. 


STOCK AND BONDS.— i 
Com. stk. $1,000,000 ($100) $ 500,000 
Pref. $1 ,000,0C. cum 400,000 


EARNINGS —For 12 months ending Dec. 31 (combined companies): 

Year— Gross. Net (aft. Taz) Interest Sinking Fd. Surplus. 
, $276,722 $71,480 $i need $71,469 
ie _ 239,483 88 244 14 Satis 8,23 

x For 11 mos. ending Dec. 31 1920. 


Date. Interest. Outstanding. Maturity. 


ROAD —Operates 5.53 miles of equivalent single track, .54 miles of 
trackage. li2cars. Gauge, | metre. Power station has 950k. w. capacity 


OFFICERS —Pres Harry T. Edgar; V.-Ps. M. L. Sparry and G. A. 
deNazeth; Treas., Henry B. Sawyer; Sec., Victor D. Vickery; Gen. Mers., 
Stone & Webster Management Association.—V. 74. p. 268, 478. 


PORTO RICO RAILWAYS CO., LIMITED. 


ORGANIZATION .—Incorporated in Canada Oct. 1906 and has acquired 
ne San Juao Light & Transit Co. and Porto Rico Power & Light Co. and 
Jaguas Tramway Co. Controls all the electric railway, electric light and 
gower business of San Juan, San Turce and Rio Piedras; also controls entire 
ighting systems in cities of Comerio, Bayamon, Oatano, Carolina, Caguas, 
Rio Grande. Fajardo. Humacav, Yabucoa, Gurabo, Juncos and other towns 
n east end of isiand [ts lighting franchises in San Juan and San Turce are 
perpetua!. The Comerio Water Power and Caguas Tramway franchises 
are for 99 years from 1906. The street railway franchise runs until 1959. 
An express service was inaugurated in 190s ip conjunction with Porto Rico 
Express (o. 

Contract.—Has a 5-year street-lighting contract with the city of San 
Juan and with about 30 other towns for various periods. 


8TOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Jommon stock $3,000,000... ---- Q-J $3,000,000 Jan ‘22, 1% 
Pf $1,000,000 ($100) 7% cum. -.-.-- 1.000.000 Apr '22,1% 
First mortgage $3,000,000! 2,445,000 Nov i 1936 
($500) gold {Int. at Montreal Trast ©Co.. Trustee, 
| Montreal ane eles. or Bank ~4 Kove nose. 
Refundin eneral mortgage! 1¥12 5 M-! £265,000 May ) 
£1,500 00 . £100) | Int. in London, Montreal and Toronto; Mon- 
treal Trust Co., Trustee. 


Bonds.—First mtge. bonds are subject to call at 105. Sink. fd. of 1% 
of bonds issued plus one year’s int. on canceled bonds began Nov. 1908. 
$555,000 bonds canceled. First Mortgage bonds are listed on Montreal 
and Toronto Stock Exch. Of ref. gen. mtge. bonds £502,000 are reserved for 
ist M_ bunds and £189,700 are in weneery: reuiainder for future require- 
ments under restrictions eee mee to call as a whule or for cum. sink- 
ing fund (1% of bonds out nning in 1937) at 105 and int. V. 94. D. 
1566. Are listed on London Stock Exchange. 


Dividends.—First div. on pref., 1%%. paid Jan. 10 1910, and same 
amount quarterly since to and including Apr. 1922. On com.. Ist div. 1%. 
ald Oct. 1911. In 1912 and 1913 4%. In ivil4. Jan.. 1%: April. ‘?: 
Tab, 1%. None to July 1920, when 1% was paid In Oct., 1%. | 4m 
1921,4%. In 1922, Jan., 1%; April 1922 div. omitted. V. 114, p.- 1288. 


t-PORT.—For calendar years: | ; 

vas a Net : Oth. Rev. Interest. Pref. Dir. Com.Div. Surplus. 
1921 _.$1.332,486 $465,715 $42,877 $188,920 $70,000 $120,000 $129,008 
1920 _. 1.402.736 563.070 54,484 191,463 70,000 90,000 266,091 
1919 __ 1,129,782 435.939 23,603 193,883 70,000 ---- 195,660 

Total surplus Dec. 31 1920 ae $432,936; $12,000 for miscellaneous re 
serves and $100,000 depreciation reserve. 

“gt Aged neh aaetet in 1921, against 8,855,412 in 1920. 


‘ lectric, 
ROAD.—Operates from San Juan to Rio Piedras, 9 miles. e 
Standard cami. An extension of 18 miles to Caguas, which is being oper- 
ated by steam, meter gauge, was completed in 1908. 


OFFICERS.—Pres., Dr. D. E. Thomson, K. O.: V.-P.. L fee Ross: 
Sec., T. A. Spoor; Gen. Mer., M snuel V. Domenech, CO. K. na. : D- 
895, 1367; V. 100, p. 902: V. 102. p. 1163; V. 104, p. 765; V. 106, p. : 
V. 110, p. 1188, 2568. 





146 ELECTRIC 





RAILWAYS Vor. 114. 








— ee 








QUEBEC, CANADA. 
QUEBEC RAILWAY LIGHT HEAT & POWER CO., Ltd. 


ORGANIZATION .—lIncorporated in Canada on Nov. 19 1909 as a con 
solidation of the following properties (V. 89. p 159%): 

uebec Ry., Lt. & Power Co Quebec Jacques Cartier Electric Oo 

uebec Gas Co. | Canadian Flectric Light Co. 

rontenac Gas Co. |\Quebec County Railway Co 

These companies do an electric-lizht and power, zas and street railway 
business in Quebec and surrounding parishes. Has contract with the 
Stadacona Hydraulic Co. for supply of power. V. 94. p. 1449 

Purchase by Government.—The Dominion Government has contracted to 

at eT ped me to date back to July 1 1916) the following tines: (a) 
Suebes ontmorency & Charlevoix Ky., extending from St. Paui St., 

uebec to St. Joachim, 43.2% miles ‘but see V. 110, p. 562; V. 111, p. 1662; 
(b) Quebec & Saguenay Ry. ext. from its junc. with the Quebec Mont. & 
Charl. Ry. to St. Joachim to Nairn Falls, 62.8 m. (acquir.in Mar. 1919): (¢) 
Lotbiniere & Megantic Ry. (acquired Apr. 1 19z0), extending from Lyster to 
St. Jean des Challlons about 30 m. The purchase price of these properties 
is to be “‘the value thereof as determined by the Exchequer Court of Can- 
ada: said value to be the actual cost of said railways, less sub- 
sidies and less depreciation, but not to exceed $4,349,000, exclu- 
sive of outstanding bonded indebtedness, which is to be assumed by 
the Government, but not to exceed In all $2,500,000" [being the $2,500,000 
Quebec-Montmorency Ry. Ist M. 58 of 1899, due 1923}. The lines are to 
be operated by the company until actual possession is taken and the com- 
panies must render an accounting to the Govt. from June 30 1916 until 
the properties are taken over. See V. 102, p. 2255; V. 103, p. 579; V. 104, 

, ). In 1916 the Canadian House of Commons voted to appropriate 
$4,000,000 for the purchase of the foregoing lines. During 1917/7 $352,255 
Was expended on the properties and on Sept. 6 1917 the House re 
appropriated the remainder, $3,667,745. On Mar. 4 1919 the Govt, 
acquired the Quebec & Saguenay Ry. ‘‘free and clear of charge, incum- 
brances or claims,"’ purchase price being $3,489,313. V. 108, p. 974. 
[t was announced in May 191‘) that the proceeds of this sale, after the pay- 
ment of the contractor's claim, would be used to reimburse the bondholders 
of lane Ry., thus relleving the co. of paying int. thereon. V. 108, 


p. 1938. 

The Quebec Ry., Lt., Ht. & Pow. Co. acquired the Quebec & Saguenay 
Ry. Co. in 1911 through purchase of its $2,500,000 stock and $3,000,000 
6% bonds and in turn issued its own bonds of 1911 ani 1912 shown in the 
table below, to pay for same. V. 92, p. 882, 528. These bonds were In 
tended to provide for Quebec-Saguenay line, extending 5644 miles from 
Oape Tourmente to Murray Bay. In Sept. 1912 construction work on this 
line was stopped because of aoe permet by Saguenay Co. of claims of 
contractors for construction work (V. 95, p. 1040; V. 96, p. 203). Paymente 
were subsequently made but work was not resumed. The Dominion Govt. 
compieted construction of the road in 1918 and on Oct. 1 1920 operation was 
taken over by the Canadian Govt. Rys. 

On July 7 1917 the company was awarded $275.000 for the property 
known as the Quebec Gas Co.'s land, which was expropriat by the 
Federal! authorities, according to a decision by the Exchequer Court. 

Coupon Payments Delayed.—The interest due June 1 1¥1%4 and Dec. | 
1913 was not paid when due and in Sept. 1914 it was announced that the 
coupons due June 1 1914 were not paid on time, the company following the 

licy of paying the coupons at intervais through the three months grace 
Ollowing the due date. V.99. p. 748 Subsequent coupons have been 
paid within the time limit allowed. V. 109, p. 776 

Int. due Dec. 1 1914 on the Quebec-Jacques Cartier Elec. Ist refdg. 5s 
was defaulted. A protective committee was formed with WL. Hallahan, 
lll Broadway, New York City. as Secretary, and bondholders were re 
quence to deposit their bonds with the Bankers Trust Co., New York. 

. 100, p. 403. Interest was subsequently paid. V. 100. p. 559. Sub 
sequent coupons have been paid to date 


Pian for Payment of Overdue Coupons on French Currency Bonds, &c.— 
On Aug. 11 1921, the holders of the two issues of French currency bonds 
(Quebec Sag. Div. Ist M. 5s of 1911 and Quebec Ry. L. H. & P. 5s of 1912) 
approved the following plan presented by the co. 

Hoiders of Quebec Ry. L. H. & P. 5s of 1912 to accept in lieu of the bonds 
and in full satisfaction of the prin. and int. due: 

(1) $2 40 per coupon for all coupons outstanding and unpaid and for the 
coupon maturing on July 1 1921, payable without int. upon presentation 
for cancellation. In the case of coupons which matured prior to 1916 
22c. per coupon will be deducted, representing French Govt. tax; 

(2) $19 50 in cash for each bond of 500 franes, French currency, payable 
without int. upon presentation of said bond for cancellation with all coupons 
coupons subsequent to July 1 1921 attached: 

(3) $77 par value of 5% 30-Year Income bonds of Quebec Ry., Light, 
Heat & Power Co., Ltd. 

Holders of Que.-Sag. Div. Ist M. 5s of 1911 to accept in lieu of the bonds 
and in full satisfaction of the prin. and int. due: 

(1) $2 40 per coupon for all coupons outstanding and unpaid and for 
the coupon maturing on Aug. 1 1921, payable without int. upon presenta- 
tion for cancellation. In the case of coupons which matured prior to 1916, 
22c. per coupon will be deducted, representing French Govt. tax. 

(2) $29 50 in cash for each bond of the par value of 500 francs, French 
currency payable without int. upon presentation of said bond for can- 
cellation with all coupons subsequent to Aug. 1 1921 attached: 

(3) $67 O00 par value of 5% 30-Year Income bonds of Quebec Ry., Light. 
Heat & Power Co., Ltd For full detailssee V 113, p. 534, 850. 

Default Charged.—See V. 106, p. 2560. 


Fare Increase.—On June 22 1918 was auth. by the City Council to sell 
§ tickets for 25 cents and 7 workmen's tickets for 25 cents instead of 6 and 8 
tickets, respectively, as theretofore. V. 106, p. 2650. Effective Nov. 15 
1919 was auth. to increase fares to 7 cents cash, with 4 tickets for 25 cents 
and 6 workmen's tickets for 25 ceots. 

Rates.—See V. 111, p. 2141. 

Stockholders on April 12 1922 voted to change stock from $100 par 
to shares of no par value. V. 114, p. 1652. 

In Feb. 1922 Quebec Ry., Lt. & Pow. Co., a subsidiary, applied for an 
amendment to its charter authorizing it to issue bonds. V. 114, p. 948. 


STOCK AND BONDS— _sOD2ate. Interest. Outstanding Maturity, 
Stock $16,105,000 ($100) Q-J15 $9.WHy.,00la0.15 12 | 
Consolidated mortgage $10,-( 1909 5¢J-D 6,009,900 Dec. 1 1939 
000,000 ¢ ($100 $500 and{Int. at Montreal Trust Co., Mont., trustee, 
$1,000 Bank of Scotland, London, Eng. 
Quebec-Jacques Cartier Pow! 1901 5 J-D 849.000 Dec 1 1941 
Ist ref $1,000.00 ($1,000)! Trust Co. of America, N. Y.. trustee. 
g interest in N Y c*|Interest at company’s office, Quebec 
Mortgages on lines to be taken over by Goot.— 
Que-Sag Div IstM $2,500,000/ 1911 5 F-A 2.356.000 Feb. 1 1941 
sink fd. P & i payable in{Int. at Dominion of Can. Tr. Co., Montrea! 
Q La o Gonadion Gare -0* | anes o, | office of R. Forget, Paris. 
new mtge ‘ J 2, ‘ 
Q C0. 000 000 omenece Mt). nay ae 5 
uebec-Montmorency Ry } 1899 5% 2,500,000 June 1 1923 
gold $2,500,000 ($100 £5001 IAe at Bank of Montreal, Montreal, and 
Dt acncscneone pea we c*| Union Bank of Canada, Quebec. 
Bonds .—Consol. mtge. 5s of 1909 are red. at 105 and int. on any Int. d: 
$3 .411,000 of the consol. bonds are reserved to retire undertyin, Sonas A 


579,100 are im treasury. $144,000 Quebec-Saguenay Div. bonde haue 
nm canceled. 


Dividends .—Initial div.—1%—paid April 15 1911; July, 1%; ; ; 
In 1912, Jan., 1%; none since. . » y. 1%; Oct., 1% 


REPORT.—For 18 mos. end. Dec. 31 1921 and years end. June 30 
report in V. 114, p. 1649): 
une 30 Gross Net Misc. Charyes & Balance, 
Year— Earnings. Earnings. Credits. Tares. Surplus. 
a 18 months-.~__-$4,139,320 $1,034,480 x x$932.772 sur.$101,.708 
1919—-20__._. ~~ 2,372,034 602,471 x x647,17 def .44,703 
2,077,621 633,105 $27,723 726.162 def.65,274 
a 18 mos. to Dec. 31 1921; fiscal year changed in 192) to end Dee. 31 
instead of June 30. V.113, p. 1983. x “‘Misc. credits’’ not stated separately, 
but has been deducted from ‘‘charges and taxes.”’ 


ROAD.—Owns 24.47 miles city track and 33.50 miles interurban. 
56 and 70-lb. rails gauge, 4 ft. 8% in. 


OFFICE RS.—Pres., Hon. Lorne C. Webster, Montreal; V.-P., Hon. 
D.O. L’Esperance: Sec., Arthur LeMoine, Quebec; Treas.. R. A. Wilson; 
Gen. Mer., W. J. Lynch; Comptroller, H. G. Bosse.—vV. 109, p. 776, 1080. 

; . p. 562; V. 111, p. 1279, 1366, 1662, 2141; V. 112, p. 1025; 
V. 113, p. 534, 850, 1983; V. 114, p. 948, 1409, 1649, 1652. 
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SHERBROOKE, QUEBEC. 
SHERBROOKE RAILWAY & POWER CO. 


Control.—As of March 1 1917 the Southern Canada Power ©o. acquired 
more than 10.000 shares of the co.’s stock on the basis of 4 shares of Sher- 
brooke Ry. & Power Co. stock for 1 share Southern Canada Power Co. 6% 
preference stock, cumulative from Jan. 1920. V. 104, p. 74. 


ORGANIZATION.—Incorp in 1910 in Quebec, Can.,. as successors to 
the Sherbrooke Street Ry. Ino July 1911 acquired the Eastern Townships 
Elec. Co. and the Stanstead Elec. Co. V. 93, p. 239 Also owns the 
Lennoxvile Light & Power Co. Controls major part of the electric lIght 
and power business in the district between Sherbrooke and the International 
Boundary. 

in 1913 acquired the Burroughs Falls Power Co., which controls the elec- 
tric light and power business in Ayers’ Cliff, Que. V.97. p. 1824 In 1914 
acquired the International Elec. Co., doing the electric ligat and power 
business in Derby Line, Vt., and in 1915 acquired the lighting and power 
business of Geo. Gale & Sons in Waterville and Compton. Quebec 

Franchise in Sherbrooke is for 40 yrs., exempting property from taxation 
for lst 20 yrs. At end of 20 yrs. city may purchase street railway property. 
Consol. mtge. 5s were offered with a 40% stock bonus. V. 91, p. 95: V 
p. 599: V. 94. p. 1120 

In Aug. 1916 entered into a contract for a supply of 2.900 h.p. from the 
Southern Canada Power Co., Ltd., to be used In connection with ite own 
power development 

The coll. 7% notes which fell due Sept. 1 1920 have been extended in- 
definitely at same rate of int 

Stockholders were to vote April 22 1922 on authorizing the issuance of 
$1,000,000 18-year 6% 2d mtge. bonds. V. 114, p. 1767. 

STOCK AND BONDS— Date. {[nterest. Outstanding Maturity. 
Stock $1,500,000 ($ LOO) —— $1.127.000 
Consol. M. $1.500.000 gold! 1910 J-J 1,006,000 July 1 1940 

sf ($500 or £ equivalent) tf \|\Montreal ust Co., Montreal, Trustee. 
Sherbrooke Street Ry Ist M tf 1897 § zg J-J 100.000 J ne 30 1927 
Collateral notes ($100,000) g/ 1915 7 M- 32.500 Sept 1 1920 

($100, $500. $1.000)______\ Int. at Prudential Tr. Co.. Ltd.. Mont., trus. 

mds.—Of remaining consol. mtge. bonds, $194.000 are for future ex- 
tensions, $100,000 are to retire Sher. St. Ry. bonds, and $200,000 are 
deposited as security for the notes. ‘!1t. at any branchof Eastern Town- 
shins Dept. of the Canadian Bank of Commerce in Canada. or at Nationa) 
Bank of Scotiand, London, Eng. Red. as a whole at 105 and Int. on any 
int. day. or In part for sinking fund. Cum. «inking fund of 1% began 
July 1 1916. $138.000 held in sinking fund. The collateral notes are se- 
cured by deposit of $200,000 cons. M. 5s. They have been extended in- 
definitely at 7%. 

REPORT .—For years end. June 30: 

June 30 Total et Bond Other Written Office Balance, 

Year — Inrome Rereniue. Interest irit Off &c.,Ezp. Surplus. 
1919-20_.$268.358 $75,128 $53.952 $21,124 ) ee $26 
1918-19... 260,165 70,339 54,963 15,025 313 38 

ROAD.—Owns 10% miles of track in Sherbrooke, including 3-mile 
extension to Lennoxville. Standard gauge, 70-lb. T rail. 


OFFICERS.—Pres., W. C. Hawkins; V.-P. & Gan. Mar., J. B. Woodyat; 
Sec. & Treas., L. C. Haskell. V. 101, p. 924; V. 103, p. 1668; V. 104, p. 
74, 664; V. 112, p. 1025; V. 114. p. 1767. 


_  — 


SYDNEY, NOVA SCOTIA. 
CAPE BRETON ELECTRIC CO., LTD. 


ORGANIZATION .—Incorporated in Nova Scotia and does the entire 
slectric railway and lighting business in Sydney; the entire electric lighting 
husiness in North Sydney, the ferry business between Sydney and North 
sydney. and operates an interurban line between North Svdney and Sydney 
Uines. Also owns cap. stock and $220,000 of the $358,090 outstandiing Ist 
M. bonds of the Sydney & Glace Bay Ry. Co., Ltd., an interurban line 19 m. 
no length between Sydney and Glace Bay, which is operated under tease for 
19 years from Jan. 1 1911. Guar. payment of said co.'s bonds, principal. 
laterest and sinking fund. Franchtses expire 1931 and 1942 (on May 
i914 authorized pref stock was increased from $250 .000 to $400 000 

Fare Increase.—Effective Aug. 15 1920, fares were raised from 6 cents to 
10 cents cash, tickets to be sold at 4 for 30 cents. V. 111, p. 1369. 

STOCK AND BON DS— Date. Interest. Outstanding Vaturtty. 
‘ommon $1,125,000 ($100). —--. M-N $1.125.000 Nov. 19,1 
Pref 6% $500.000 ($100)..... -.-- M-N 314.000 May 22,32 
first mortgage $1,500,000! 1902 5 J-J 1.096.000 Jap 1! 1932 

PGS tea c_ntfilnt. at State St. Tr. Co... Boston, trustee. 
svduey & Glace Bay Ist M,! 1962 5 J4J 148,000 July d 1932 

$500.000 guaranteed_.c_ntf!Int. at Royal Trust Co.. Montreal, trustee. 


Stock.—Preferred stock is redeemable at 120. Capital stock auth by 
charter, $2,000,000. Of the unissued portion as much may be preferred as 
the stockholders determine. 


Bonds.—Of the lst mtge. bonds, $2,000 canceled for impt. fund. Impt. 
fund of 1% of bonds issued. Red. at 105 and int. on any Int. date Of 
the Sydney & Glace Bay Ist mtge. bonds, $72,000 have been canceled by 
sink. fund $220,000 held by Cape Breton Elec. Co. Red. as a whole at 
110 and int. on any int. date. Sinking fund of 1% per annum 

Dividends.—6% yearly (M.-N. 1) on pref. stock. On com., Ist div. 
14%, paid Nov. 1910: in 1911, 4%: in 1912, 4% & 1% extra; in 1913 and 
1914,6%. In1915 andincl. Nov. 11919.3%. None since. 


EARNINGS.—For 12 months ending Dec. 31: 

Year— Gross. Net (after Tares) Interest. Surplus. 
ise ee _. $694 596 SLL SSS S68 .768 $42,619 
1920 .-_- 652,007 99,105 67.679 31,427 

ROAD.—Cape Breton Elec.Co.,12.8 miles; Sydney & Glace Bay, 19.3 
miles; total, 32.2 miles. Gauge, 4ft.8% in. 22 passenger and 9 other 
cars. Power stations have 1,800 k.w. capacity. 

OFFICERS.—Pres., A. 8. Pratt; V.-P., Frederick 8. Pratt; Sec.. Edw, 
T. Clark: Treas.. H. B. Sawyer; Gen. Mers.. Stone & Webster Met Assn., 
Boston: Mer., Claude C. Curtis.—V 100. p. 1436: VV 102. p. 1718. V. 105. 
p. 1103; V. 106, p. 1900; V 111, p. 1369: V. 112. p. 2536. 


, 
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TORONTO, CANADA. 

THE TORONTO RY —-A trolley road 

The Toronto Ry. Co. franchise expired Aug. 311921 and the proper- 
ties were taken over by the City of Toronto on that date. Arbitras 
tion proceedings are now (April 1922) under way to establish the 
amount to be paid the co. by the City of Toronto. 

Sale of Toronto Power Co.—In Dee. 1920 the co. sold to the Hydro 
Electric Power Commission of Ontario and the City of ‘Toro ito (subject 
to the ratification of the Ontario Government and the approval! of the 
ratepayers of the City of Toronto {approved by ratepayers in Jan. 1921] 
—V. 112, p. 258.) the Toronto Power Co., Toronto & York Radial Co., 
Schomberg & Aurora Ry. Co., Toronto & Niagara Power Co., Electrical 
Development Co., Toronto Electric Light Co. VY. 1135, p. 1054, 1157, 
1472, 1575. 

The consideration will, it is said, be $6,971,295 6% 20-year bonds of the 
city of Toronto; $2,375,000 20-year 6% bonds of the Hydro-Electric Power 
Commission, and $612,528 20-year 5% bonds of the Hydro-Electric Power 
Commission, and the assumption by the Commission of the underlying bonds 
of the Toronto Power Co., $4,355,000 bonds of the Electrical Development 
Co., $13.558 bonds or debenture stock of the Toronto Power Co., $4,103,200 
5% mortgage bonds of the Electrical Development Co., $840,000 3-year 6% 
notes of the Toronto Electric Light Co., outstanding stock of the Electrical] 
Developing Co., $13,100. ay. 

Total MUrGhAs® PTICS..... -ccccccccccecccecceccecescecccecs $32,734,000 
Obligations to be assumed 22.775,177 
Bonds to be delivered sans 9,958 ,822 

For further particulars see V. 111, p. 2424; V. 112, p. 2750; V. 113, p. 
1472, 1575; V. 114, p- 855. ? 

Valuation, &c.—See V. 113, p. 1472. 

ORGANIZATION .—Incorporated in 1892 and acquired by purchase the 
old Toronto City Street Railways and the exclusive privilege to work street 
railways in the city of Toronto for a term of 30 years from Sept. 1 1891 
(with the exception of two small reservations in the Act which are believed 
to be of no importance), a privilege which has since been ratified by Act of 
the Legislature of Ontario. Owns, directly or indirectly, procttcaliy the 
sntire capital stock of the Toronto & Mimico Ry. (now the Toronto Power 
Co., Ltd.); Toronto & Scarboro Electric Ry., Light & Power Co.; Metro- 
politan Ry. (in March 1919 the City of Toronto purchased the Yonge 
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. section of this company's property for $590,000 V. 108, p. 1166): 
Schomberg & Aurora Ry.; Toronto & York Radial Ry.; Toronto Power 
Co., Ltd.; Electrical Develop. Co. of Ontario, Ltd.; Toronto & Niagara 
Power Co.; Toronto Electric Light Co., Ltd.; London Electric Co., Ltd 
(now part of Toronto & Niagara Power Co.); Niagara Falls Electrical Trans- 
mission Co. (N. Y.) and Niagara Falle Gas & Elec. Lt. Co. (N. Y.). Ip 
Oct. 1902 stock was increased to $7 .000,000, and in April 1906 to $8,000..- 
000. On Aug. 14 1911 stockholders voted another increase to $12,000,000 
and also the payment of a stock dividend of $1,000.000. Stockholders 
were allowed to subscribe for $2,000,000 of the stock at par. V.93, p. 230 
470. On May 29 1916 the shareholders voted to increase the stock to 
$15,000,000 to provide funds for the financial requirements of the company 
and for necessary extensions and betterments for the subsidiary companies 
ite ee gy taken by the directors as to disposition of new stock. V 

, D. S- 


Payments to City.—As to annual payments to city, see ““Supplement "of 
May 1898. Paid to city in 1919, $1,398,470: in 1918, $1,301,266: in 1917, 
$1,187,031: in 1916, $1,113,010: in 1915, $1,064,072: in 1914, $1,122,914: in 
1913, $1.089.708: in 1912, $942,049; in 1911, $822,233; in 1910, $727 480; in 
1909, $649,281; in 1908, $578,995; in 1907, $542,091. 

Suit by City.—See V. 112, p. 2191. 


Bonds Temporarily Defaulted.—The co. has temporarily defaulted the prin. 
out not int. on its Ist Mtge. 4%% bonds due Aug. 31 1921, owing to the 
small amount of money which the courts awarded it as a first payment from 
the city on account of the purchase of co.’s properties [see above]. Bond- 
holders, however, will receive 6% int. inotend of 4\%% on their bonds for the 
period which will lapse before the arbitration award enables the co. to make 
payment. V. 113, p. 1054, 1157. Aug. 1921 and Feb. 1922 int. was paid 
at the rate of 6% perannum. V. 114, p. 855. 


Fares.—On Oct. 10 1918 the Toronto Board of Control denied the co. per- 
mission to charge a straight 5-cent fare. . 107, p. 1580. In Nov. 1920 
it was stated that the $1,000,000 notes due Dec. 1 would be paid off at 
maturity. V.111, p. 2141. No later information. 


STOCK AND BONDS— Date. Interest. Outstanding Last Div... c&c 
Stock $15,000,000 ($100)...  ---- Q-J $12 .000 000 See text 
First M, $4.550.000, $ & £.{f 1892 a4Ke8 2.274.360 Aug 31 192] 

$35,000 per mile c*\Trus., E.R.Wood,Tor.,& R.B.Angus, Mont 


a interest and principal on sterling bonds payable Feb. 28 and Aug. 31 
at Bank of Scotiand, Lothbury, London, E. ©. 


Sinking Fund.—The company is obliged to redeem 5% of its total bone 
ssue by drawings at par yearly from Aug. 31 1911 to 1920. 

Bonds .— The first mtge. covers entire property, subject to payments due 
the city. $2.275,640 first mtge. bonds 
listed on London Stock Exchange. 


Dividends .—Iin 1898, 4%; in 1899, 4%; in 1900, 4%: in 1901, 4% %: in 
1902 to 1905, incl., 5% per annum; in 1906, 5%%; in 1907, 6%; in 190+, 
6%; in 1909, 634%: in 1910, 7%: in 1911, Jan., 1%%, April, 1% %, July, 
1% %:1n Aug. declared a $1 .000.000 stock dividend (V 923. p. 470): Oct , 
2% in 1912; to and incl. 1917, 8% per annum. In 1918, 5%. In 1919, 
Jan., 1%; March div. passed. V. 108, p. 1061, 1166. 1276. 


ROAD .—Operates 127.581 miles of track; 69.73 and 90 !b. girder and 
70-1» T rails. Owns 894 passenger cars, of which 762 are motor cars. 

REPORT .—Of Railway Co. for calendar year 1920 and 8 months ending 
Aug. 31 1921 (report in V. 114, p. 624): 
Calendar Gruss Net Total Dividends 

Year— Earnings. Earnings. Deductions. Paid. 
8 mos. '21.$5,130,432 $347,942 $1,345,241 def .$997 .299 

7,909,892 1,283 ,384 1,700,810 def. 417,426 

Revenue passengers in 8 mos. end. Aug. 31 1921, 135.947,869: transfers, 
53 ,086.895; in cal. year 1920, 197,346,726; transfers, 77,911,713; in 1919, 
182,377 .494; transfers, 70,.446.128 in 1918. 

OFFICE RS.—Pres., Sir William Mackenzie: V.-P. 
Mer., Robt. J Fleming; Sec & Treas , J. C. Grace. 
V.1i13, p. 629, 850, 1054, 1157, 1472, 1569, 1575, 


(1) Toronto Power Co. 


Sale to Hydro-Elec. Power Comm.—In Dec. 1920 the Toronto Ry. sold its 
interest in the co. to the Hydro-Elec. Power Comm. of Ontario and the City 
of Toronto. V. 111, p. 2533. See under Toronto Ry. above for details. 

Entire stock Was vwued by Torouto Ky $2,000,000 directly and $1 000,- 
000 shrough a subsidiary company. 

Toronto Power (Co. owns all the $4,000,000 stock of the Toronto Elke 
Light Co. and $2.993.900 of the 343.006.1000 common stock, $2,999 6 of 
the $2,993.900 pref. stock and $5,014,000 Ist M.5% bonds of the Electr'tai 
Development Co. 

The franchise of the Toronto Elec. Lt. Co., dated Nov. 13 18S. zives 
the city the option of purchasing the property on Nov. 13 1919 on a basis 
to be fixed bv arbitration, fainng avreement as to price on one vear’s notics 
Option having not been exercised tn 1919, city has no further rights of pur- 
chase for 20 years. The Electrical Development Co.'s franchise extends to 
1953, with privilege of renewal. 

In June 1410 the Toroute Klee. Lt. Co. issued $1.000.000 3-vear Ist M 
6% gold bonds to retire a like amount of 444% debentures due July 1 1914 
¥V.102. p 2347 

On April 11 1922 holders of the 444% cons. deb. stock of 1911 voted to 
exchange their present debentures bearing the guaranty of the Toronto Ry. 
for a like amount of debentures, bearing same int. rate, &c., but having 
the unconditional guaranty as to prin., int. and sinking fund of the Hydro- 


ave been retired. Bonds are 


Balance, 
Surniu-: 


. Frederic Nicholls: 
V.112. p. 2191. 2750; 
1773; V. 114, p. 624,855. 


Elec.. Power Commission of Ontario, in turn guar. by the Province of 


Ontario.—V. 114, p. 1661. 
STOCK AND BONDS— 

Stock $3 .000 .000 

Tor Power (o cons deb stock/{ 1911 
$25,000.000 guar 
Toronto Ry Co $ 


Compare V. 114. p. 1195 


Date. Interest. Outstanding. Maturity 
See text 

| 4% M-N 14,665,773 1941 

& | by; British Empire Trust Co., Ltd., London 

| Trustee. Callable at 105. 

for Pow Co gu bds $ j 1914. 5e@J-J 4.10C.000 July 1 1924 
000($100, $500 & 31 ,000)ec* \Int.in N. Y., Nat. Tr. Co., 1 td., Tor., trus 

Elec Devel Co $10,000,000! 1903 5 9.547.000 Mar 1 193? 
Ist mtge ($510) ze (Int. at Can. Bk. of Com., Tor., N.Y. & Lon 

Toronto Elec Lt Ist M $1,.-N 1916 58 J-J 1,000,000 July 1 1919 
000.000 geld ($1,000)__-c* . ye payable in N. Y. and Toronto 


Toronto Power Co. bonds ‘of 1914 are guaranteed enconditonasy., 
principal and interest, by Torento Ry. Co. They are callable at 1 
and interest on any interest date yn 3 months’ notice. Electrical Develor-. 
ment Co. bonds have sinking funds which began in 1911 of $1 per year for 
each electrical h. p. sold. V.88, p- 1316. Of the Tor. Pow. Co. cons. deb 
stock $11.000,.000 are reserved to retire like amount of Elec. Devel. and 
Tor. Elec. Lt. bonds, and remainder is for extens. and impts. at 89% of 
Gost. Sink. fund began in 1913, calculated to retire whole of stock at ma 
turity at 105. Int. is payable in London and Toronto. See V. 93. p. 1325 
The Toronto Elec. Lt. bonds are red. as a whole or in part, but not less than 
$500,000, at 101 and int. on any int. date after July 11917. V. 102, p. 2347. 
RESULTS.—Of Toronto Elec. Lt. Co. for calendar years: 
Year— 1918 17. 
Number of customers 26,616 27,510 26,531 25,844 
Kilowatt hours sold 73,935,304 71,592,832 8,931,137 51,395,537 
PROPERTY .—Leases the Electrical Devel. Co.'s hydro-electric power 
plant at Niagara Falls, Ont., with a total generating capacity of 140.000 h.p 
of which 15.000 h.p. held tn reserve, and two transmission lines (4 circuits) 
into Toronto on private right of wav. The Tor. Elec. Lt. “o 
steam auxiliary power plant of 17,500 h. p. capacity. V. 103, 
V. 105, p. 826; V. 111, p. 2050, 2141, 2333, 2432; V. 114, p. 1195, 


1915. 


BRAZILIAN TRACTION, LIGHT & POWER CO., LTD. 


ORGANIZATION .—Incorp. July 12 1912 in Canada with $120,000,.000 
($100) auth. stock and has acquired through exchange of Its stock for stock 
of the newly acquired companies (on basis shown in V. 95, p. 175) the Rio 
de Janeiro Tramway Light & Power Co., Sao Paulo Tramway Light « 
Power Co. and Sao Paulo Elec. Co., and through the first-named company 
controls entire capital stock of Rio de Janeiro & Sao Paulo Telephone Co. 

In Nov. 1919 the co. brought out $7,500,060 6% sec. 3-year notes to 
refund a like amount of similar notes due at that time. V.109, p.1366, 1461. 


STOCK AND NOTES— Date. Interest. Outstanding. Maturity. 
Ordinary. $119 .000.000 Q-M $106.572 500 See text 
Pref 6%, cum$10,000 000/(%1N0) _ __- 6 Q-J 10,000.000 Apr 22, 1 
notes entanad-t" 1919 6gM-N1 7,500,000 Nov 1 19 

gold ($1,000)......--.. c.tf/Cent. Un. Tr. Co., N. Y., Trustee 





| First mo 


Stock.—The pref. stock is conv. into common stock at any time on basis 
of 1 1-5 shares pref. stock for 1 share of common. ; . 1421. Pref. 
stock listed on London and Toronto stock exchanges. ommon stock 


ae on _— Montreal, Boston, Belfast and Brussels stock exchanges. 
. 97. p. . 


Notes.—Direct obligation of theco. Secured ws Fae .028 ,000 ($5,002 967) 
Rio de Janeiro Tram., Lt. & Pow. Co. Gen. . 5% bonds due 1963; 
£514,000 ($2,501.483) Sao Paolo fram., Lt. & Pow. Co. Gen. M. 5% 
ponds due 1963. and $7,500 000 Rio de Janeiro & Sao Paulo Telephone Oc. 
ist M. Coll. Trust 6% bonds due 1949. Additional notes may be issued 
mnly against pledge of 133 1-3% of the par value of additional Rio de 
Janeiro & Sao Paulo Telephone Go. bonds. Call. all or in part on 30 days’ 
notice, at 102 and int. during the first year after \ssue, at 101 and int. 
during the second year, and at 100% and int. during the third year. Int. 


at Agency Canadian Bank of Commerce, N. Y. Int. also payable in 
lroronto. 


Dividends.—6% is being paid on the pref. stock. First div. on com.— 
14% %—paid Nov. 15 1912. In 1913 and 1914,6%. In 1915 and 1916, 
4%. In 1917 March, 1%. None since. 


REPORT .—For periods end'ng Dec. 31: 
Period Covered— Tot. Inc Charges. Pref. Divs. Com. Divs. 
Yr.end.Dec.31 '20%7,243,443 $1,248,320 *$600,000 
Yr.end. Dec 31°19 8,877,005 1,003,038 *600,000 
Yr.end Dec.31'°18 6,252,463 832,791 *6 
Yr.end. Dec 31°17 t,203,698 937,180 


6%. al%. 


LATEST EARNINGS 
Years ending Dec. 31— 


Surplus. 
$5,395,122 
7,273,967 


(milreis) .— 
1921. 1920. 1919. 

170,867 ,000 134,905,832 113,073,982 

95,105,000 69,990,657 58,423,485 


OFFICERS.—Chairman of Board, Sir William Mackenzie; Pres , Sir 
Alexander Mackenzie; V.-P., Robt. C. Brown; Sec., J. M. Smith, Toronto. 


(1) Rio de Janeiro Tramway. Light & Power Co., Ltd. 


ORGANIZATION .— Incorporated under the laws of Canada in June 
1904. Purchased the Rio de Janeiro Gas Co. and three street railway prop- 
erties (the Villa Isabel Tramway Co., the Sao Christovao Tramway Co. and 
the Carris Urbanos Tramway Co.) Owns or controls entire $5,000,000 
capital stock of Rio de Janeiro & Sao Paulo Telephone Co. (incorp. in Can- 
ada in 1916 to carry out the plan, delayed by the war, of acquiring, consoll- 
dating and developing the telephone enterprises). The latter co. has an 
auth. issue of $7,500,000 6% 30-year coll. trust bonds (pledged as collateral 
to the 3-year notes of the Braz. Trac., Lt. & P. Co., Ltd.), and has acquired 
all the shares of the Brazilianische Electricitats-Gesellschaft and the prop- 
erties and business of the Interurban Telephone Co. of Brazil, Com- 
panhia de Telephones Interestadoaes, hem em Telephonica do Es- 
tado de Sao Paulo, and Companhia Rede Telephonica Bragantina. The 
Tramway Light & Power Co. also owns two water-power plants and 
an electric-light and power plant. In1909 purchased control of the Ferro 
Carril do Jardim Botanico (V. 88, p. 883) and consolidated it with the 
Tramway Light & Power Co. under an operating contract. Has also ac- 
quired the Jacarepagua tramway lines (11 miles.) The gas and electric- 
light franchises expires 1945, gas franchise being exclusive until 1945 and 
electric light until 1915, with a monopoly for public lighting until 1945. 
Telephone franchise in Rio de Janeiro expires 1930 and is exclusive; the 
other telephone franchises are perpetual or for long periods and are mainly 
exclusive. See V. 8&3, p. 214 Rio de Janeiro Tramway concessions were 
extended in 1907 until 1970 and give exclusive privileges until 1940 in 
very large area of city. Franchises for distribution of electric energy 
for lighting and power service were also extended to 1990. Concession to 
develop power is perpetual. Both stock and bonds are listed on the London, 
Brussels and Toronto stock exchanges. V. 93, p. 528; V. 86, p. 1044; 
V. 88, p. 507. In April 1909 2d M. bonds were listed on London Stock 
Exchange. V. 88, p. 883. See description of property in V. 87, p. 97. 

mn Dec. 8 1911 stockholders voted to increase auth. stock from $40,000,000 
+0 $50,000,000, of which $5,000,000 was offered to stockholders—l1 new 
for 8 old (V. 93, p. 1669, 1463). 

On Jan. 2 1914 created an auth. issue of £2,000,000 5% Gen. M. bonds 
60 be used as collateral security for raising funds for capital requirements 
ehen necessary. £1,028,.000 have been deposited as security for the Bra- 
silian Trac., Light & Power Co. 3-year notes. 


sTOCK AND BONDS— Date. Interest. 
stock $50,000 .000 ($100) —— _- Q-F 
General mortgage £2 ,000,000- 5% See text 
first mortgage $25,000,000/ 1905 5i5e@ J-J 25,000,000 Jan. 1 1935 
$1900, $500 and $1,000)/Int. payable in Toronto, N. Y. & London. 
gold | ___|National Tr. Co., Ltd., Toronto, trustee. 
second mortgage bonds (£5,-{ 1908 5 A-O £5,078,100 April 1958 
266,000) (£100 and fr.500){ Nat. Tr. Co., Ltd., Toronto, trustee. 
| Int. at Can. Bank of Com., London, and 
| in Toronto, Canada, Paris and Brussels. 
Jardim Botanico Tramway/ 1911 5 J-J £1,400,000 July 1 1951 
ist mortgage £1,.400,000; Nat. Trust Co., Ltd., Toronto, Can., trustee 
£100) ci Int. at offices of Can. Bank cf Commerce 
in London. New York and Toronto. 


645 oon 000 ON mart fy 
45,000,000 DNov.’ h 
i983° ” 


4 Less British income tax 


Honds.—A sinking fund on Ist M. of 1% per ann. of bonds out began in 
i910. The 2d M. debs. are subject to callon 3 mos.’ notice as a whole or 
any part at 105: also subject to ske. fd. drawings which began the year end- 
ing Apr. 1 1918; £187,900 retired by sinking fund. Jardim Botanico Ist 
M. bonds are red. at 102% and int. on 3 mos.’ notice. Sinking fund 
began in 1912. Bonds are listed on London Stock Exchange V 93, 
9. 1786. . Rio de Janeiro Tram., Light & Power Co. Ltd., undertakes to 
out aside semi-annually a sum sufficient to meet int. and sk. fd. on Jardim 

otanico bonds; V. 93, p. 528. 

Dividends .—-First div., 1%. paid Nov. 1909: In 1910, 44%. 

and to and inc]. Nov. 1917, 5% per annum. 


ZARNINGS.—-Earnings are now included in the 
Ligh & Power Co. statement. 


ROAD AND PLANT .—Operates 251.69 miles of track in business and 
residential section of city and adjoining districts, incl. scenic road, 2 45 m., 
»wning a hotel on Corcovado Mountain Has 1,036 passenger, and 213 
freight and 7 electric auto-buses and 3 locomotives. Capacity of power 
stations, 84,000 h. p. Company was supplying on Dec. 31 1920 to City of 
Rio de Janeiro and vicimty 114,310 h. p. in motors, 9,347 arc lamps, 
{022,131 incandescent lamps. On Dec. 31 1920 had 65,367 telephones 
in service. Gas sales in 1924, 44,532,726 cubic metres. On Dec. 31 1920 
nad 75,701 light and power:-consumers. 


In 1911 


Brazilian Traction 


OFFICERS.—Chairman of\Bd., Sir William Mackenzie; Pres., Sir Alex- 
ander Mackenzie; Sec., J. M. Bmith; Gen. Mer., C. A. Sylvester. Main 
Wffice, 36 Toronto St., Toronto. : V. 94, p. 1247, 1764; V. 96. p. 1298. 

(2) The Sao Paulo Tramway. 


ORGANIZATION .—Incorporat 


ight & Power Co., Ltd. 


in the Province of Ontario, Canada, 
in 1899 and owns an extensive system of electric roads and electric-lighting 
and wer business in Sao Paulo, Brazil. Stock and bonds were listed on 
London Stock Exchange in July 1905. V. 81. p. 614. In Nov. 1906 
authorized stock was increased from $7,500,000 to $8,500,000 (V. 83, D. 
1230), and stockholders were offered the $1,000,000 new stock at par. 
3ee V. 83, p. 412. In 1907 purchased Santa Ana Ry.. @ narrow-gauge 
mule line, which has been electrified. Company has secured an exclusive 
30-year concession for distribution of light and power in municipality 
of Bao Bernardo. On Dec. 27 1907 shareholders increased authorized 
stock from $8,500,000 to $10,000,000. V.86\p. 53. 

On Jan. 2 1914 created an auth. issue of £1 900,000 5% Gen. M. bonds 
so be used as collateral security for raising funds for vapital requirements 
when nec . £514,000 have been deposited ag security for the Brazilian 
Trac., Light & Power Oo. 3-year notes. \ 


STOCK AND BONDS— Date. Interest. 
-F 6.000.000 bNov.'17, 2% 
wed eee Be ot .--- M-S2 £841,917 Perpetual 


P nsol debenture 
tual co d Interest payable in London and Toronto. 
See text 1963 


astern Ri2etetes £1466 
— he — 1900 5 g J-D $6,000,000 June 1 1929 
National Trust Co., Ltd., Toronto, trustee. 


Outstanding. Maturtly. 
$1 


age $6,000,000 
gold (§ ) c* 
b Less British income tax. 





148 ELE 


CTRIC RAILWAYS 


[ Vou. 114. 








Stock .— Perpetual deb. stock is redeem. at 105 on 6 mos.’ notice. Trustees 
are British Empire Tr. Co., Ltd., London, —< Nat. ak Co., Ltd., Toronto. 
Stock is listed on London Stock Exchange. - 94, p. 1250. 


Bonds .—Interest is payable * the Canadian Bank of Commerce in Lon- 
don, England, and Nat. Trust Co., Ltd., Toronto, Ont. No sinking fund 
and bonds are not subject to call. 


MR we yt —In ha Fe See Doge Wet 1904, 7K%%:;in 1905. 87: 
£o08. Ahad Yr ag k 84% in 190 in 1909 to 1911 incl., 10%: in 
1912, - Jy; April big % wat y 24%: Oct., paid 56% for month 
asl ] 7a A accordance with plan amalgamation; ov., 24%. 
In 1913 and aa to and incl. Nov. 1917, 10% per annum. 


EARNINGS.—Included in the Brazilian Traction statement. 

ROAD .—Operates 147.69 m. of track, all in city of Sao Paulo, 392 pas- 
sen and 105 freight cars. Passengers carried during 1920, 92.4: 53.381, 
against 76,087,246 in 1919. On Dec. 31 1920 supplied 498,839 incan- 
descent lamps and 2,666 public arc lamps and 53,362 h. p. in motors, and 
had 51,348 light and power consumers. 


OFFICERS .—Chairman of Board, Sir William Mackenzie; Pres., Sir 
Alexander Mackenzie: Sec., J. M. Smith, all of Toronto; Mer... W G. Me 
Connel, Sao Paulo.—V. 94, p. 1248, 1250, 1764; V. 95, p. 681; v. 112, D.746. 


(83) Sao Paulo Electric Co., Ltd. 


ORGANIZATION, &c.—Incorp. in 1910. Stock issued, $5,000,000, 
Has acquired water powers and franchises for the utilization and sale of 
electric power through the State of Sao Paulo. 


STOCK AND BONDS— Date. Interest. go taint Maturtty 
Stock $10,000 ,000- _ - . ale alee 
First mtge £2.000,000 (£500, / 1912 § J-J £2,000.000 Jan 1 1962 

kh Gt. pceueubeoaded | National Trust Co., Ltd., of Toronto, trust 


Bonds .—Red. by a sinking fund beginning tn 1922, in annual drawings at 
par, or may be red. at 103 at any time on 6 months’ notice, or at par op 
voluntary li wt or amalgamation with another company. The Bra 
gilian Trac. os Oo. agrees to set aside s.-a. out of the gross earnings of 
the Sao Paulo See. ‘Co. a sum sufficient to meet the int. and sinking fund 
and in case the earnings should be Insufficient, to meet the same from !t2 own 
revenues. Int. hevaaen in London, . Y., Toronto, at Canadian Bank 
of Commerce or _— Listed on London Stock Exchange. 

p. 1043; V. 96, p. 


Titian te oe plant of 30,000 k. w. 
capacity of 50,000 k. w., was completed and placed in operates during 
1914. Has a contract to supply the Sao Paulo Tram., Light & Power Co. 
with 25,000 h. p. and su electric light and power in Sorocaba, 53 
miles from Sao Paulo, an to the neighboring towns of Sao Roque, Una, 
— and Mayrink. Also operates 3% miles of trackin Sorocabe 

cars. 


with an ultimate 


i 


WINNIPEG, MANITOBA. 


WINNIPEG ELECTRIC RY. 


ORGANIZATION .—Incorporated in Manitoba in 1904 and is a consoli 
dation of the Winnipeg Electric St. Ry. and the Winnipeg General Power 
Co. Controls Suburban Rapid Transit Co. and Winnipeg Selkirk & Lake 
y 8658 Ry., and guarantees bonds of those companies, prin. and int 
V. 86, p. 1346: V. 101, p. 1466. Operates the entire street ‘Sees and gas 
boskneds in Winnipeg, the street railway in St. Boniface, and rade e largest 
part of the electric power business in those cities and vicinity. Franchises 
either perpetual or for long terms and street railway franchise is exc] sive 
in Winnipeg until 1927 and in St. Boniface until 1943. City of Winnipeg 
may purchase the property in 1927 upon 6 months’ notice at its physical 
valuation (including cost of paving done by company), to be determined by 
arbitration: after 1927 city may exercise right to purchase at the end of each 
succeeding 5-year period on 1 year’s notice. Seealso V. 112. p. 746. 

The co. guarantees prin. and int. by endorsement, $7,500,000 Ist M. 7% 
bonds series ‘‘A’”’ of the Manitoba Power Co., Ltd. V.113, p. 1984. 

In Oct. 1913 Judge Robson, the P. U. Commissioner at Winnipeg. denied 
the soymeaee of the municipal power plant of Winnipeg to sell current 
in oniface without the consent of the latter city. It was held that 
the Winnipeg Electric Ry. supplied St. Boniface with current satisfactor 
ly. V.97. D. 1288. 


New Power Development.—See V. 113, p. 1362. 1984. 


Jitney Competition Abolished.—In April 1918 the city authorities voted 
4 abolish jitney service, thus removing this form of competition against 
€ co. 


Effective Oct. 4 19819 was auth. by the P. U. Comm. te Increase fares to 
6 cents cash, or 9: tickets for 50 cents. Workmen's tickets are to be sold at 
5 for 25 cents and schoo! children’s tickets at 7 for 25 cents. V. 109, p 
1462. Effective Sept. 1 1920 was auth. by the P. U. Comm. to Increase 
fares to 7 cents cash, with 4 tickets . 25 cents. Workmen's tickets were 
abolished under this order ws neue 1085. Effective Aug. 1 1921 rates 
were changed to cash fares of pine week days and 5 cents Sundays, 
tickets 4 for 25 cents, children’s tickets 8 for 25 cents and workmen’s tickets 
9 for 25 cents. Gas rates were also raised at the same time. In apres 1921 
the Manitoba Court of Appeals upheld these advances. V. 112, p. 1743. 

Valuation.—See V. 109, p. 2264; V. 110, _P. 1417. 

In Oct. 1920 the co. issued $3,.000.000 7 7% cum. pref. stock, which was 
subsequently offered with a bonus of 30% in com. stock, .* the purpose of 


retiring a like amount of floating de Dt. 7. Bees Ue 22. Compare 
¥. 110. p. 1974; ¥. 111. p 590 — 


V. 95, 





The stockholders on Oct. 10 1921 auth. the co. (a) to enter into an 
agfeement whereby it will guar. the prin. & int. “of $7 500 ,000 Manitoba 
Power Co., Ltd., 7% bonds, due 1941; (5) on making a power contract 
under which the street railway will take wet from the powerco. V. 113. 
p. 1676. Compare V. 113, p. 1362, 1413, 1984. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Com stock $11 .000.000 ($100) - | 000 
Preferred $3.000.000 $100 cum  ..-- 
Perpetual debenture stock_..{ -- 4 
British sme, Trust Co.., London, Trustee. 
First refunding M $5,000,000! 1905 $4 ,000 .000 Jan. 2 1938 
gold sink fund ($1,000)__c*\Int. at Ber. | Montreal, Montreal Ps ie we 
Win El St Ry mtge $1,000.- Ls enw 5g J-J 1,000,000 J 
900 ($500) terest at Bank of ere 


Stock alee ¢ écheneure stock is repayable at no fixed date, but is subject 
to call at - and interest. V. 88, p. 626. on London Stock Ex- 
change. .91,p.1 ee Pref. stock is pref. as to assets and divs. and has 
voting mm. V.111. p. 2326, 2522. 


Bonds.—Of the $5. 000. 000 1st refund. bonds, $749,000 are reserved to 
retire the first 5 The Roy al Trust Co., Montreal, is trustee. The new 
bonds are not subioct to call, but 14% of bonds outstanding is payable toa 
sinking fund from 1915 to 1924, incl., and 2% from 1925 to 1934, incl. See 
V.79. p. 2698. $493,668 Win. El. St. Ry. lst 5s are in sinking fund. The 
notes are secured by deposit of £400,000 (approximately $1,950,000) 
Winnipeg Elec. Ry. 444% perpetual consol. deb. stock. 


Dividends.—On pref. 1%% quar. has been regularly paid. 
quar. on com. frock Apr. 1908 to Apr. 1911. 
3% quar., which amount was paid to and incl. Jan. 1915; in April, July 
and Oct. 1915, 24%% each. In 1916, Jan., 2% None paid since. 

REPORT. —For years cocieg Dec. 31: 

Year— ITOSS. 
1921 - ..$5,579,430 
BS ean Ht 310, 400 1, B81, 503 
1919 348,118 1.323.623 

Revenue nessonmers carried in 1921, 61, 515. 325, 

1920, and 58,729,317 in 1919. 

ROAD. —QOperates 173.38 miles of track, including Suburban Rapid 
Transit Co., and Winnipeg Selkirk & Lake Winnipeg Ry. Has 341 y 
cars and 12 trailers, 45 misc. cars. Completed in 1907 a 30,000 h 
water-power plant. whic h, duc to impts. in 1920, has been increased to 
38.000 h. p. Installed a 12,000 h. p. steam turbine auxiliary plant in iol 


OFFICERS.—Pres., Sir Augustus Nanton, Winnipeg: V.-P. & Gen. 
Megr., A. W. McLimont; Sec., F. Morton Morse, Winnipeg: Treas.. J. 8. 
Mackenzie.—V. 111, p. 1085. 17: 54, 1853, 2230, 2326, 2522: V. 112, p. 
7a 746, 934, 1743, 2307: V. 113, p. 1362, 1473, 1676, 1984, 2506: V. 114, 
p. 1536. 


(1) Suburban Rapid Transit Co. 


PO nent) Sk Lyk — Organized itn 1902 in Manitoba. Charter pres 
mpous right to operate the telephone and telegraph lines and to dispose 
of electric light, heat and power. Franchise, 35 years from 1902 and is 
ees. Winnipeg Electric Ry. controls road through ownership of 
stoc 


STOCK AND BONDS— 
Stock $100,000 


Paid 24% 
In July rate was increased to 


$2 0: 00. 0: 50 


ae 36,805 
against 65,248,840 in 


Date. Interest. oun Maturity 
° See tex 
First mortgage ($1,000) B-cy 1908 5 F-A $500, 000 Jan. 31 1938 
Guaranteed, Fi ng and‘ Royal Trust Co., Montreal, trustee. 
interest. by Winnipeg Elec-|Interest at Bank of Montreal, Montreal. 
tric Ry. Toronto, New York or London, England 
Bonds .— Additional bonds may be issued at rate of not exceeding $20,000 
oer mile additional road bullt 
EARNINGS.—For calendar year 1921, 
charges, $40,740: surplus, $7,769 
charges, $35,937; surplus, $3,137. 
ROAD.—Embraces 21.254 miles of track from My gy to Headingly on 
the north side of Assiniboine River and beyond the City Park on the south 
side of river. V. 86, p. 1345 


(2) Winnipeg Selkirk & Lake Winnipeg Ry. 

ORGANIZATION eae. oy Act of Manitoba jaye with 

wer to do a steam or electric railway and a lighting an wer business 

Jontrolled through ownersinip of $4990.000 of its ae stock by the 
Winnipeg Electric Ry. Franchises run to 1939 and 1942. 

Has contract for power with yb me Elec. Ry. runnin ng to May 31 1924 
Also has contracts with Selkirk to supply power for municipal purposes ané 
with Stonewall to do a general bn cod power business. 


: Interest. Outstanding. Mature 
1918 5 J-J $1,000,000 July 1 1922 
National Trust Co., Ltd., 


$48,509 
$39,074: 


gross, $272,734: net. 
In 1920, gross, $233,126; net, 


BON DsS— 
Gen M & ref bonds $1 ener eg 
($100, $500, $1,000) _c*&r 
Prior lien 5% 400, 000 
$335.000 prior lien bonds have been exchanged for Gen. M. & Ref. bonds 


Toronto, trustee 
1933 


Bonds .—Of the bonds reported oulstauding, $746,300 are pisdged as co} 
lateral for loans to the Winnipeg Electric Ry. Remalning 4 — Gen 
M. & Ref. bonds are reserved to retire the underlying issue. Guar., p. &! 
(end.) by the Winnipeg Elec. Ry. Sink. fund of 2% of bonas putitentinns 
pius int. on bonds tn fund will retire 25% of issue by maturity. Int. payable 
at Bank of Montreal, Winnipeg, Toronto, Montreal, New York and (ip 
sterling at par of exchange) London. Red.. all or part. at 104 and interest 

EARNINGS.—For calendar year 1921, gross, $275,073; net, $79.63 
charges, $94,917; def., $15,285. In 1920, gross, $250,542; net, $77,966: 
charges, $54,716; surplus, $23,250. 

ROA D.—Operates a line from Winnipeg on west side of Red River so 
Selkira, 2244 miles, witn a branch on private right of way from Middle 
chuch to Stonewall, 17% miles (placed in operation Jan. 1 1915). 12 motor 
and 27 misc. cars. V.101. p. 924. 1466: V. 106. p. 2012. 
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NEW COMPANIES. 


The following furnishes a reference to the volume and page of the “Chronicle” where information can be found concern- 
ing @ number of companies not represented in this issue of the “Electric Railway Section.’”’ These are chiefly either newly 
organized companies the affairs of which have not yet advanced sufficiently far to warrant the presentation of a regular 
statement regarding ee or else companies from which it has not been found possible to secure full returns. 














Aberdeen (So. Dak.) RR. 102, p. 152: V. 113, p. 1771. 4 'oramie & Minster (O.) Electric RR. V. 97, 299. 
Abilene (Tex.) Street Ry. Vv. 111, p. 1565; V. iis, ‘p. 847, 2817. Los Angeles & San Diego Beach Ry. V.105,p. 1999; V. 107, p. 1101. 
Algiers Ry. & Lighting Co.., New Orieans, La. V. 10%, p 238. Marcellus (N. Y.) & Otisco Lake Ry. 4 111, p. 2520; V. 112, p. 562. 
Alton & Jacksonvilie Ry. Vv. 105, D. 4: 2454; V. * he p. % Marion (O.) & dubusban Ry. V. 112, 62. 
Alton Jacksonv. & Peoria Ry. V. 98. p. 1154, 1691; V. 99. p. 1831. Martinez (Cal.) & Concord latecurban Ry. V. 103, p. 493, 844. 
alton & Northern RR. 98, p. 1691. ~ Medfield & Medway Street Ry. V. 97, p. 443. 
Altoona (Pa.) Eoothare’ RR. V. 109, p. 675; V. 111, - j Menominee & Marinette Light & Trac. Co. V. 99. p. 120. 
Ardmore (Okla.(St.Ry. V.102.p. 885. 1625: V. 103, R. (44: Vv. oe | p.516. | Meriden Middletown & Guilford (Conn.) electsic, Ry. “Vv. 104, p. 559. 
Atlanta & Carolina (Electric) Ry. V. 99. p. 118: V. 103, p. 319. Mexican Light & Power, Ltd. V. 94. p. my od Ve . p- 
Atlanta & Fairburn RR. & Electric. V. 114, a Mexico (Mo.) Santa Fe & Perry Tractio ye 1229, 1489, 
Atianta & Macon Ry. V.95.p 246. 618. Mexico Tramways Co. V. ag p. a? 1592, "S078: V ios. p.3 9. 
Babylon (L. I.) RR. V. 112. p. 1282. x Miami (Fla.) Traction Co. 112, 462: V. 113, p. 2311. 
Bahia Tramway, Light & Power Co. V. 97. p. 1897: V. 104. p. 162. Michigan Elevated Ry. V. 110. p. 3487: » eee nee 
Barcelona Trac., Lt. & Pow. Co., Ltd. V. i13. p. 2184, 2503, 2612. Milwaukee Western Electric Ry. Vv. ‘ia, D. aaa . 104, +O 1045. 
Beech Grove (ind.) Traction Co. V 106, p. 188 Minneapolis Anoka & Cayuna mene RR. OF OL. p. 449 
Berlin (N. H.) Street Ry. V. 114, p. 1177. Minnesota Central Ry. V_ 99, p. 
Sereses & Nescopeck street Ry. V. oe. 761. Monterey (Mex.) Ry., Lt. & Pow. v. 113. . 633, 1251, det 
Big Pour Electric Ry. (Cal.). V.-. 98. p. 785. Montgomery Transit & Light Co. V. 109, p. 1080; V. 110, p. 2388. 
illings (Mont.) Railway, Lizht & Sober Co. V. 104, p. 2235. Moose Jaw ‘Sask.) Elec. Ry. V - D =38 
Binet River (N. Y.) yraceroe “2. V. 107, p. 2187. YVorgantown (Va.) Interurban Ry. <7 1024. 
Boise (Idaho) Ry. 109, p. Morgantown & Wheeling Ry. "106. 1344. 2011. 
Boston & Eastern RR v OR. . 154 Mountain Lake Electric RR. ‘106, P1797. 
Brantford (Ont.) Municipal Rys. A 98. p. ae Vv. - 4 agate: Mount Vernon (QO.) Electric ge" Ry, 104, P. 1489; V. 106. p. 86. 
Bristol & Norfolk Street Ry. V. . 60 10 605 Muscatine (la.) & lowa City Ry. 101 .p. 1714. 
British Columbia Plectric Ry. V. Nth » 154, _ 2818: v ‘114, p. 304. Newark & Marion Ry. (N. Y.). v. i ® P 
Brunswick Terminal & Ry. Sec. V. 00. p. 644; V. 106, p. 1796. New Brunswick Power Co. V. 104, p. 952: V. 112, . 744. 
Bryan (Tex.) & Central Texas Interurban Ry. V. ‘111, p. 1277. New Orleans & Grand Isle Traction, Light & oar, ¥V. 95. p. 618, 
Bryan College Interurban Ry. V. 111, p. 989. New York & North Jersey Rapid Transit Co. V.95, D. . 
Caldwell (idaho) Traction Co. V. 105, p.908; V. 111, p. 791. New York Westchester & re aid Traction Co. V. 98. Dp. 1761. 
California Eastern & Northern RR. 105, p. 290. North Alabama Traction Co. VY. 111, 1950; V. 112, p. 563. 
Camaguey (Cuba) Co., Ltd. V. 192. p. 152° V. 1092. vo. 144. North Branch Transit Co V. 101. p. “1371 i71 
Cape Fear Ry., Inc., Fayetteville, N.C. V. ate: Dp. 2818. “ Northumberland County Traction Co. 105, p. 2185; v. ps p. 396. 
Carlisle (Pa.) & Mt. Holly RR. V. 112, p Norton Taunton & Attleb. St. Ry. V. 110. D: 1290; Vv. 183. 
Carolina Traction Co. (Rock putt. S. Che yy. 106, p. 394. Norwood Canton & Sharon St. ak V.109, p. 371; V. 110, D. 1290. 
Carolina & Yadkin River sf Vv. 114 L764. Ocean Shore RR., Calif. V. 11 Lp og Boal. 
Cassville & Western Ry. 95, p. 235. Ogdensburg (N. v. ) Street Ry. 494 
Catskill (N. Y.) Traction CS. V. 92, p. oes: V. 105, p. 1522, 2093. Ohio Service Co. V. 103, p. 2341; V. 105, o 607, 2273; V.113, p. 28198. 
Central Texas Electric Ry. V.111, p. 2423. Oklahoma Union Railway. V. 104, i“ 
Centre & Clearfield St. Ry., Philipsburg, Pa. V. 108, p. 77. Orleans-Kenner Traction Co. V. 108. p. 14 
Charlotte (N. C.) Rapid Transit Co. V. 110, p. 1414 Parkersburg (W. Va.) & Ohio Valley Elec. Re. V. 108, p. 2434. 
Cheboygan, Mich., Electric Light & Power c-_ 95, p. 1683. Pelham Park Ry. 93, 1669; V. ag af 8. 
Chicago Fox Lake & lake Geneva RR. V 95 np. 1402. Penn Yan & Lake PB... v. V. 99, p. 49; V. 105, p. 1420. 
eniilicothe & Camp Sherman Elec. Ry. V. 107, p. 82. Phoenixville Valley Forge & Strafford Electric Ry. V. 113, p. 2080. 
City Electric Co., Albuquerque N. M™,. V.101. p 2071. Piedmont Railway & Electric. . 105, p 2185. 
City & Interurban Ry.., Brunswick, Ga. \ # pd P. 2504. Plymouth (Mass.) & Sandwich St. Ry. i“ we p. 389, 494. 
Clarksville (lenn.) & Dunbar Cave Ry. 1972 Point Pleasant (N. J.) Trac. Go- Vv. Pa! 
ae eburne Traction Co. V. 100. p. 229. 900. 1672. Vv. 102. 975 Portland & Oregon City Ry. V re MS 1b 2: v 104, p. 257. 
Cleveland Alliance & Mahoning Valley Traction Co. V. 110. p. 1748. | Portsmouth Electric Ry. V. 109, 73 
er ema | Interurban RR. V. 99 B: 406 Pottstown & Phoenixville Ry. v. “105, p. 1105; V. 106. p. 500. 
eveland & Ohio Central Electric Ry V 101. p 369. 448, 614. Public Service Co. of Oklahoma. 96, p. 1773. 
leveland (O.) Ravid Tran. Ry. V 99 p. 1528, 1832 1909. Puebla Tramway Lt. & Pwr. Co. v. 111, * 398. 390, 1970. 
leveland & Sharon Rapid Transit Co. V. 103. P: 2340. Railway & Light Securitics Co. (Bosten). V. 106, p. 500; V. 109, p. 1080. 
Cleveland & Youngstown RR. V.105. p. 1418: 106, ¥ 103," Reno (Nev.) Traction Co. V.109, p. 2172; V.110, D. 360; V.1ll, p. 1567. 
Columbia & Montour Electric Ry. V. 101, D. 1370: : ~~ p. 606. | Richmond & Fairfield (Electric) Ry. V. 111, p. 589 
geumbus Kenton & Toledo Traction . 7 Richmond (Va.) & Rappahannock River Ry. Vv. 107, p. 1193. 
columbus Urbans & Western Ry V " 3X6: y 9. ‘ia 14 Rochester-Corning-EImira Trac. Co. V.95. p. 176: V. 97. Dp. 1427. 
Conway (Mass.) Electric Street Ry. "u3 847; V. 114, 1406. Rockford (Il.) City Traction. V. 107, p. 604, 1385; V. 112, p. 470. 
Corpus Christi Ry. & Light Co. V. 109: p. 1272; ue 112, p. 2536. Sacramento Valley Electric RR. V. 95. p. 680. 
Creston (la.) Winterset & Des Moines RR. V. 95, p. 1607. St. Francols County Ry.» Farmington. Mo. V. AL? p. 619; V. 95. p. 237. 
Cumberland Electric Ry. V. 111, p. 1851, 2590: v. Pi13, ay 2079. St. John (N. B.) Ry. 102. D. 1061; V. 104, p. 580, 864, 953. 
Dallas Northwestern Trac. Co. V. 108, p. 479; V. 113, p. 2184 St. Louis & Belleville ‘Elee. V 83, p. 1690: V. 107, ‘P: 1482. 
Dallas Southwestern Traction Co. V. 105, p. 1419, Pe22, 1617. St. Lou s & East St. Louis E Ame fh Ry. V. 112, p. 241 
Danville (Va.) Trac. & Power Co. V 95 p 749 St. Louis East Side Belt Line Terminal Ry. V. 193. pb. ay 
Dedham (Mass.) & Franklin St. Ry V 98 p. 1608. St. Louis, Lakewood & Grant Park Electric Ry. V. 106, p. 1901. 
Delaware & Marviand Traction Securities e- V 104, p. 2451 St.Paul Southern Electric Ry. 105, p. 1420, 1523; ve 1% p. 1231. 
Delta Light & Traction Co. V. 98, p. 1844: 111, ¢ ‘eee St. Tammany & New Orleans -, ‘& Ferry Co 10 5. 
Vemerara Electric Co., Ltd., Halifax. Vv. 10T. p. 212 San Diezo & Southeastern Ry. V. 105, p. 2095; v. 106, . 397, 1231. 
Detroit Pontiac & Owosso Ry. . 101, p. 1370: V. 107. D. 695. San Jose Terminal Ry. V_ 94. D. 1120; 95, P 1208, 1333. 
Dixon (Ill.) Rock Falls & PLS Ry. V_ 97. ae Santiago (Cuba) Elec. Lt. & Trac. Co. V. . 1157: V. 106, p. 1037. 
Dominion Traction & Ltg. Co., Ltd.. Toronto. V 100 . 1751. 1917 Sapulpa (Okla.) Electric Interurban Ry. V. “Tis, p. 2506. 
Eastern Texas Traction Co. V. 96, p. 359, 1422; V. 109. p. 676. Selma Electric Ry. V.113, p. 1773; V. Yiay 1767. 
Electric Properties Corp. (N. Y.) V_ GR p 520 Sharon (Mass.) Canton & Norwood oe he. V. 105, p. 2095 
Electric Short Line Ry., Minneapolis. V. 113. p. 1772, 1887. Shelburn Falls & Colvain St. Ry. V. p. 189; V. 107, p. 1482. 
Ephrata & Lebanon St. Ry. V. 99, p. 608; V. a. Re 2311; V.114,p.197. | Shenandoah Traction Co. V. 107, p. 0 
Erie Cambrid<e Union & Corry Ro. v 97 Sioux City (la.) Crystal Lake & Home Electric Jtye Vv. 106, p. 1578. 
Erle & Centrai Pennsylvania Ry. . 96. D. 1156. oT Do8: V.97.p.1733 | Southeastern Ohio Ry. (Zanesville, O.). Ry 112, p. 63. 
Erie Southern Rv. V 9&7. p 1483 Southern Ilinois & St. LouisRy. V. 98, 
Exeter Hampton & Amesbury St. Ry. V. 111, p. 2520; V. 113, p. 1772. | Southern Oregon Tractic n Co., Medford, Ore. “V. 101, p. 214. 
fayetteville (\“. ©.) Light & Power Co. V. yy p ao Southern Traction Co. ‘Bowling Greon. Ky.) V. 198, p. 1722. 
Fort Scott & ale it... Ht... W.&P.Co. V.95. p. 820. Southern Traction Co. of Illinois. 110, Dp. “406. 2488. 
Fort Wayne & Northwestern Ry. V 96, p. 1228; V. 98. p. 522. Oli Southern Trac. & Pow. Co.. Alexandria, La. i101, 
Fresno interurban Ry. V. 102, p. 1625; V. 103, p. 665; V. 108, p. 78. South Shore (L. I.) Trac. Co. V. 105, p. 1803. D185: v. 107, Sirs 
Frontier Electric Ry., Buffalo, N. Y. V. 106. p. 1344, 1900. South western Interurban Ry., Winfield, Kan. V. se + 
Gary & Hobart Traction Co. V. 104, p. 1701. Springfield & Central Iilinois Traction Co - oF 
Gary & Southern Traction Co. V. 104, p. 1387. Springfield (O.) & Washington Ry. V. 114, 1288.” 
Geary Street Fark & Ocean RR. V 98. p_ 1920. Stockton Terminal & Fastern RR. V. 101 p Pi37z V. 103, p. 1688. 
Glendale (Calt.) & Montrose Ry. V 103, p 57%. Sunbury & Selinsgrove Electric gtk -" 113, p. 294. a 
Goldsboro (™. C.) Electric Ry. V. 113, p. 1471. Sunbury & Susquehanna Ry. . 07. Dp. 1824; V. 102. p. 252. 
Hocking-Sunday Creek Traction. VY 97 p 1426: V. 99. p. G08 Tiffin Fostoria « Eastern Ry. v. "107.4 1286: V. i08, 4 1512, 2630 
Hornell (N. Y.) Traction Co. Z 105, p. 1309, 2272: V. 111, p. 294. Titusville (Pa.) Trac.Co. V 99.p 271 RE V 106,p 716;V 112,p 1618) 
Huntington ‘1. I1.) Trac. Co., In V.111,p 493, 1369. Toronto Suburban Ry. V. 114, p. 199, os. 
independence Nevodesha & Toveka Ry. V 97. p 299. Trans St. Mary s Traction Co.. Mich. . 104, 
indianapolis Chicage & Meridian Ry. V.95 p 480. Trenton (N. J.) Lakewood & Seacoast Ry. M08. °- "1345, 1462. 
intermountain Ry., Light & Power Co. ‘of Colo.). V. 105. p. 1817 | Trinidad Electric Co., Ltd., Port “ Spat n, B. W. i. 106, D. 1462 
Internationzi Transit Co. V. 93, p. 589; V. 98, p. 1844; V. 113, p. 2613. | Tulsa (Okla.) Street Ry. V. 112, 563. 
iola (Kan.) Liectric Ry. V. i108, p. 1275; V. 109, p. 270. Twin City Light & Traction Co. "y 99. p 468; V. 106. p. 1598. 
irwin-Herminice ‘Pa.) Trac. Co. ' 95 p 1745 Twin Falile (Idaho) Rv. V. OFA p 8681 1494 
Jamestown Westfield & Northwestern RR. V_ i06, 2345. Tyvzarts Valley Traction Co. oY. 113, p. ants. 2615. 
Kankakee (lil.) Electric Ry. V. S81, p. 725; V. 107, p. 004. Tyler City ‘Tex. Light &@ Ry. V 97 2, 
Kankakee ''rbana Traction Co. V. 2%, p. 467 : V. 105, p. L 04. Union Traction Co. of Morcantown, W. va. oy 111, p. 2042 
Keene (N.H.) Electric Rv. V. 112. p. 1283. United Properties Co. of Calif. V. 100. p. 1753: V. 113, P. 418 
Lacombe & B!indman Valley Elec. Ry. v. =. Dp. at we 2, p. 2235 | Valdosta (Ga.) Street Ry. V. 110. p. 26: age V. 113, p. 1055 
Lake erie Bowling Green & Napoleon Elec. Ry: 106, p. 396. Washinzton Electric Ry. V. 96, p. 555; V. 106, p. 1902 
Lake Erie & Northern Ry. V. a} p. 1451, 1910; Y. 105, “>. 1898. Washington & Great Falls Ry. & Power Co. V. 96. Dp. 439. 
Lake Erie & Youngstown Ry. RV 285; V. 97. p 443. Washinaton Spa Springs & Gretta RR. V 101, p. i808 r 
Lancaster & Southern Street Ry 103. p 320 666 Washington, West minster & Gettysburg oe ee V. 95, p. 177. 
Lewiston-Clarkston Transit Co. . 100 p. 1438 Waukegan Rockford & Elain Trac Co. 106. p. 2012. 
Lima-Honeoye Electric Light & RR. = / 100. p 2167; V.101.p. 2148 Waverly Sayre & Athens Traction Co. y 509. p. 372: V. 111, p. 1085. 
Lima-Honeove Falis Light & RR. . 99 .. gi . 102. p 522 Waycross (Ga.) Street & Suburban Ry. 104, p. 2453: V 106. p. 1806, 
Lincoln (Ill.) RY, & Light Co. v. 99 +B 40 Wichita-Walnut Valley (han) ay Ry. V. 106, p. 823 
Little Falls (N, Y.) & Johnstown RR- o5. i aN, 1123. Willapa Electric Co. V. 97, 





. 1435. 
London (Can.) & Port Stanicy Ry. V. 101, p. 615. Wisccnsin Interurban Ry. v. 105, p. 182, .717. 














nf. Bee) Be.  sseeeoewenns 
bilene (Texas) Street Ry 4° 
Adamstown & cchmeyeie’ _— Ry .— See 
Reading Transit & Light ¢ 120 
Be DEES TES. onoccesesccecoeseseeesoes G5 
Agamenticus E le ctric Light—See Cumberland 
County Power & Light Co_...-.-.-.--.- 11 
Akron W ademarth & Western Ry .—See No rth 
Ohio Tract. & Light Co 
Alabama City Gadsd nm & 
Alabama Trac., Lt. & P.— 
Industrial” anata ) 
Alameda Oak Park & Pied. El.—See San Fran. 
Oakland Terminal Kys — 
Albany Ry.—See U 
Albany Southern RR 
Albia L ight & Raliway 
Alfred Lt. & Power Co.- » Atl. Sh 
Algiers Ry. & Ltg. Co. New Orleans 
Allezheny & Bellev: ue—See Fed. St. & Pl 
Allegheny Belie. & |! errysville seer 
Allegheny Co. Lt. Co.—See Duquesne Lt. 
Allegheny St.—See Federal St. & Pleas. ‘ 
Allegheny Traction ‘ 
Allegheny Valley St Ry.—See West Penn.Rys.1 
Allentown El. L. & P.—See Leh. Val Tran_-- 
Allentown & Kutztown.—See Allentown & 
Reading 
aipatess & Reading Traction Co 
Allentown & Slatington—SeeLehigh Val. Tran. 
Allentown Bridge Co.—See Lehigh Val. Tr.Co. 
Alliance Electric Ry.—See Stark Elec. RR-_-- 
Alton Granite & St. L. Trac. Co.—See East St. 
Louis & Suburban Co 
Alton Jacksonville & Peorta 
Alton & Jacksonville Ry 
Alton & Northern RR 14 
Alton Ry. Gas & Elec. Lt.—See East St. Louis 
& Suburban Co 


Ry... 


| “ <7 ’ 
i) W ay & 


Attalla St 
See “‘Ka 


OX 


Ry - 


Altoona & Logan Valley Electric Ry.. 

Altoona Northern RR 

American Cities Co 

American Rallways + 

Amesbury & Hampton—See Massachusetts 
Northeastern Street Ry 

Anacostia & Potomac River RR.—See Wash. 
Ry & Electric 

Anderson Water, Light & Power Co.—See 
Southern Public Utilities Co 

Androscoggin Electric Co__. 

Androscoggin & Kennebec Ry l 

Anniston Electric & Gas Co.—See “Railway 
& Industria!’ Sectio 

Anna 90lis Public U tilities Co.—See Wash. 

alt. & Annapolis. , 

Asmacciis Short Line—See Wash. Balt. 
Annapolis Elec. RR 

Ardmore ae Street Ry 

Ardmore (Pa.) treet Ry 

Arkansas Valley Interurban Ry__. ___._ ----- ] 

Arkansas Valley Ry. Light & Pow. Co 

Asbury Park & Sea Girt RR.—See Atlantic 
Coast Electric Ry 

Ashaway & Westerly Ry. Co.—See Shore Line 
Electric R 


Light 
Asheville ° cennan & Light Co 
Ashland (Wis.) Light, Power & Street Ry.— 
See Ironwood & Bessemer Ry. & Lt. Co___- * 
Ashtabula Ss Transit 
Atchison «A Light & Power 
Athens Railway & Electric Co 
Athol & Orange St. Ry.—See Northern Mass. 
Street Ry 5 
Atlanta & ecar- OEE CLL 14 
Atlanta Consol. St. RR.—See Ga. Ry. & El_. 
Atlanta Gas Light Co.—See Ga. Ry. & Elec__ 
Atlanta & Fairburn RR. & Electric ‘ 
Atlanta & Macon Ry 149 
Atlanta Northern Ry.—See Ga. Ry. & El. Co. 
Atlanta St. RR.—See Ga. Ry. & Elec. Co___- 
Atlanta Water & Elec. Pow. Co.—See Ga. Ry. 
& Power Co 
Atlantic Ave. RR.—See Bklyn. Rapid Tran_- 
Atlantic City & Ocean Oity Co.—See Atlantic 
City & Shore Co 
Atlantic City & Ocean City RR.—See Atlantic 
City & Ocean City Co 
eye pes ma . Shore Co 
antic City & Shore RR.—See > 
if gy |. Atlantic C ity 
tlantic & Sub.Ry.—SeeAtl.c 
Atlantic Rees iets ee At ity& Shore Co. 
antic Coast Elec. Lt. Co.— 
4 Ooast Electric Ro See Atlantic P 
antic Shore Line Ry.—See Atl. é 
aupete poore Ry / wane Sy... 4 
uburn Northern Elec. RR.—See E e 
State Railroad Corporation oP 
aunure & Syracuse Electric RR 
Aug. Aiken Ry.—See Augusta-Alken R-. 
& Electric 


Auauste, (Me.) allow. 1 Ps Gardiner RR.— 
p See Sucwessoggis he Eenmeeee Ry 
ugusta ((ia.) ty lec. Co.—See Auguste 
ts he ) See Augusta 
Augusta Winthrop & Gardiner 
Androscoggin & Kennebec Ry 
Aurora Elgin & Chicago 
Aurora Plainfield & Joliet Ry_. 
Austin (Texas) Street Ry 


Babylon (L.1.) RR 14 
aden & St. L. RR.—See United Rys. Co___124 

Bahia Tramway, Light & Power Co 149 

Bakersfield & Kern Elec. Ry.—See San 
Joaquin Lt. & Pow. Corp. 

Baltimore & Annapolis Short Line—See Wash. 
Balt. & Annapolis Elec. RR 

Baltimore Catonsville & te ott's aa Pass. 
RR.—See United Rys. & Elec. 

Baltimore Halethorpe & Elkridge ors - 

Baltimore & Northern Electric Ry.—See 
United Rys. & Elec. C 

Balt. Sparrows Point & Chesapeake R 


Ry .—See 
11 


y g 
Baltimore Term. Co.—See Wash. Balt. & Ann.140 | 


Baltimore Traction—See United Rys. & Elec. 

Baltimore & Washington Transit—See Wash- 
ington & Maryland Ry 

Bamberger Electric RR 

Bangor Power Co.—See Bangor Ry. & El. _-_- 

Bangor Ry. & Electric Co 

Barcelona Traction, Light & Power Co 1 

Bar Harbor El. Lt. Co.—See Bangor Ry. & El. 

Bar Harbor & Union River Power Co.—See 
Bangor Ry. & El. Co 


8 


49 Barre & Montpe He r Trac. & Pow. 


(49 | 
| Be 


nited Traction (Albany) 2 | 


4| Benton Hi: arbor- St. 


| Biloxi El. 
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Pade. 
—See Mont- 
parre 


wellier & jAght & Power. :; 
B art! lesville Gas x EE EE SE 9: 


Bath St. Ry.—See Androscog. & Kenneb. Ey ook Ly | 


Latonm hHRougce Kiectric Co 

Bay + ity Gas Co.—See Consumers Power Co- 

Bay State Street Ky .— See Eastern Massa- 
on isetts Street Ry. 

Reaumont Trac Co.— » Fastern Ter. 

Beaver C 9. Light Co.—See Duquesne —_— C < 

Heaver Valley Traction 

‘dford Lt.. Ht. & Power.—See 

Public Service Co 


| Beech Grove (Ind.) Traction Co 


Bell: sire Sor ath Western Trac. Co.—See W heei- 
ing 
3elt Tit 


t> <» 
ivy 


| Ben Avon & Emsworth St. Ry 


Bennington Elec. Co.—See Twin State G. & E. 


i2Z; Be nnington Water Power Co.—See Twin State 
Co 


G. 

Joe Ry. & Lighting 

Bergen Turnpike Co 

Berkshire Street Ry 
Jerlin (N. H.) Street Ry 

Berwick & Nes “opeck Street Ry : 

Reth & Nazareth—See Leh. Val. Transit. 

Beverly & Danvers—See Eastern Massachus- 
etts Street Railway Co 

Biddeford & Saco Railroad_.-.- - 

Big Creek Lt. & Pow.—See Coast Counties 
Gas & Elec. Co , 

Big Four Elec. Ry }: 

Billings (Mont.) 4m Li ht & Power Co_..-1 

Ry. & Power Co.—See Gulfport & 
Miss. Coast Tract. Co 

Binghamton Lest. & Union—See Bing. Ry-_--- 

Binghamton Railway Co 


Birdsboro St. Ry.—See Reading Tr. & Lt. Co_120 | 


Birmingham Ensley & Bessemer Ry.—See 
Birmingham Tidewater Ry. Co 11 

Birmingham Knoxville & Allentown Trac- 
tion—See Pittsb. & Birmingham Tr 

Birmingham Railway & Electric—See Bir- 
mingham Ry. Lt. 

Birmingham Ry. Lt. & Power 

Birmingham-Tidewater Ry. Co 

Black River (N. Y.) Traction Co 

Bleecker St. & Fulton Ferry RR 

Bloomfield Street—See Pittsb. Trac. System. 113 

Bloomington Decatur & Champaign RR 23 

Bloomington & Normal Ry. El. & Heating Co. 
—See Bloom. & Norm. Ry. & Lt : 

Bloomington & Normal Ry. & Lt. Co 23 

Bloomington Pontiac & Joliet Elec. Ry 62 

Blue Grass Trac. Co.—See Ky. Trac. & Term- 67 

Biue Hill Street Ry 21 

Blue Ridge Elec. Co.—See Georgia Ry. & Pow. 

Boise & Interurban Ry.—See Boise Valley 
Traction C O,, 

Botse (Idaho) R 

Bolse Valley Traction Co 

Bordentown Electric Co 

Boston & Chelsea RR 

Boston & Eastern RR 

Boston Elevated Ry 

Boston Mil. & Brock.—See Eastern Massa- 
chusetts Street Railway Co 

Boston & Northern St. Ry.—See Eastern Mas- 
sachusetts Street Railway Co 

Boston & Revere Electric 

Boston Suburban Electric Companies—See 
Suburban Electric Securities Co__.....--- - 

Boston & Worcester Electric Companies 

Boston & Worcester Street Ry 

Boyerstown & Pottstown St. Ry.—See Read- 
i Tees & eee foe... .ssaseceneeces 120 

Braintree & Weymouth St. Ry.—See Eastern 
Massachusetts Street Ry. Co 

Braintree St. Ry.—See Eastern Massachusetts 
Street Ry. Co 

Brantford & Hamilton Ry.—See Dom. 
Transm ©Co_. 

Brantford Municipal Ry é‘ 

Brattleboro Gas Light "ti —See Twin State 
Gas & Electric Co 15 

Brazilian Traction, Light & Power 

Bridge Operating Go.—see Bklyn. R. Tr. Co 

Bridgeport (Conn.) Trac.—See Conn. Ry. & 
Light Co i 

adiacen Elec.—See Am. Rvs. Co . (Phila.) oe 

Bridgeton & Milv. Tr.—See Am. Rys. Co. 

Bridgewater Whitman & Rockland St Rv .— 
See Eastern Massachusetts Street Ry. Co_. 13 

Bristol & Norfolk Street Ry 149 

Bristol & Plainville Tramway (Conn.)__...--- 
tritish Columbia Electric Ry 

Broad Ripple Traction 

Broad Ripple Natatorium.—See Union Trac- 
tion Co. of Indiana 

Bway & 7th Ave RR-- 

Rroadway Surf. RR. —See BR’ Vy ‘& 7th Ave.RR. 88 

Brockton Bridgewater & Taunton St. Ry.— 
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See Eastern Massachusetts Street Ry. Oo... 13 | 


Brockton & East Bridgewater St. Ry.—See 
Eastern Massachusetts Street Ry. Co 

Brockton & Plymouth Street Ry. 

Brockton Street Ry.—See Eastern Massachus- 
etts Street Ry. 

Bronx Traction Co 

Brooklyn Bath & West End RR.—See B. R. T 

Brooklyn & Bright. Beach—See Bklyn. R. T. 

Brooklyn Cable Co.—See Nassau Electric___- 

Brooklyn City & Newtown RR.—See Coney 
Island & Brooklyn 

Brooklyn City RR 

Brooklyn Crosstown RR.—See Brooklyn R. 

Brooklyn Heights RR.—See Rrooklyn R. T. 

Brooklyn & No. River RR.—See Third Av. Ry. 

Brooklyn Queens County & Suburban RR.— 
See Brooklyn Rapid Transit 

Brooklyn Rapid Transit__.-_- 

Brooklyn Union Elev ated—See N. “Y. Consol. 

Brownsville Avenue Street Ry.—See Pitts. & 
Birm. Traction Co 112 
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Brunswick Terminal & Railway Sec________-_- 149 


Brunswick Trac —See Public Service Rv 
Brunswick & Yarmouth Ry.—See Andro- 
scoggin & Kennebec Ry l 
Bryan (Tex.) & Central oss Inter. Ry 
Bryan College Interurban 
Bucks County Interurban Ry. —See Penn- 
sylvania-New Jersey Ry 
Buffalo Bellevue & Lancaster Ry.—See Inter- 
national Traction ___ 
Buffalo & Depew Ry.—See Depew & Lan- 
B ifalo Dewitt k& 
uffaio Dunkirk & Western RR.—See Buffal 
& Lake Erie Traction Co = 


81 


| Buffalo & Lake Erie Traction Co... 
| Buffalo Lockport & Rochester Ry. —See Roch- 


Bu ffalo 


ibd ot. 114. 





TT 


Page 
Gardenville & Ebenezer Ry.—See 
Erie County Traction Corp v7 


“« 
| Buffalo Ham. & Aur. Ry.—See Erie County . 


Traction COfP..-ccccccccccccnccccescess= . 
Buffalo & Lackawanna Traction Co_.....-.--- 20) 


19 


ester Lockport & Buffalo Ry-.--.---------- 1 
Buffalo & Lockport St. Ry. —See Inter. Trac. 


| Buffalo & Niagara Falls Electric Ry .—-See in- P 


ternational Railway 


| Ruffalo Ry.—See Intern: ational Railway 


. Burlington 


| Burlington (Vt.) 


Buffalo South. Ry.—See Erie Co. Trac.Corp- 
Buffalo Tonawanda & Niagara Falls Electric 
RR.—See International Traction 
3nffalo Traction.—See International Traction 


9) | Buffalo & Williamsville Electric Ry---.escceee 20 


Burlington Elec. Lt. & Pow a 
Burli ngton County Ry —See Burl. Co 'lbiau re 
Burlington County Transit Co 
Burlington Gas Light Co.—See South Jersey 

Gas. Electric & Traction Co 
(lowa) Ry. & Light Co.—See 
United Utilities Corp 
Traction 
Butler Railways Co 
Butte Blectric Ry 


2 | (cadillac Gas Lt. Co.—See United Lt. & Rys- 


adillac Water & Light Co.—See Consumers 
Power Co 


q| Cairo City Ges Co—See Catro Ry. & Lt. Co-_. 


© /airo Elec. & Trac.—See Cairo Ry. & L ight... 


Cairo & 8t.L.R 


| Calais (Me.) Street Railway 
| Caldwell (Idaho) Traction Co 








e —— 
Nee 











California Eastern & Northern RR 
California Pacific Ry.—See Pac. Elec. Ry... 69 
California Ry.—See San Fran.-Oak. Term. Ry 98 
California Ry. & Power 127 
California Street Cable 12 
Calumet Elec. 8t. Ry.—See Oal. & So. Chic... 28 
Calumet & South Chicago Ry 28 
Camaguey (Cuba) Co., Ltd 
Camden Gloucester & Woodbury R &3 
Camden Horse RR.—See Camden & Suburban 83 
Jamden Inter-State Ry.—See Ohio Val.El.Ry104 
Camden & Suburban Ry 83 
Canadian Lt. & Pow 145 
Canal & Claiborne RR.—See N. O. Ry. & Lt. 4 
Canandaigua El. Lt.& RR.—See N.Y.St. Rys.121 
Canarsie RR. Co.—See N. Y. Consol. RR.-.. 18 
Canton-Akron Cons. Ry 2 
Canton-Akron Ry. ie Oan.-Akr. Cons. Ry. 2 
a ie Electric Ry.—See Canton- 
n© 
Oanton-New Philadelphia Ry.—See Canton- 
Akron Cons. Ry 
Jape stag | Electric Co 
Cape Fear Ry 
Cape Ma Dal Bay & Sewell's Point RR 
Janttal TrACsOR..asccqccccccogsooccescee sale 
Oarbondale Ry.—See Scranton Ry 
Carbon Transit Co.—See «iw 4 Chunk & 
Lehighton Transit Co 
Carlisle (Pa.) & Mt. Holly RR 
Carolina Power & Light Co 119 
Carolina Traction Co. (Rock Hill, 8. C. )_---149 
Carolina & Yadkin River Ry ---- 1 
Cascade El. Lt. & Power Co.—See Twin State 
Gas & Electric Co 
Cascade Light & Power Co.—See Twin State 
Gas & Electric Co 15 
Oass Ave. & Fair Gr. Ry.—See United Rys. Oo124 
Cassville & Western Ry 149 
Catharine & Bainbridge Ste. Ry 
Oatskill (N. Y. ee Oo 
Cayuga Laxe El. P.y.—See Ithaca Traction... 61 
Cedar Rapids & Iowa City Ry. & Light Co.— 
See lowe BY. & LAs U0...-ceccecceccece 21 
Cedar Rapids & Marion City Ry 
( ‘entral Arkansas Ry. & Light Corp.—See 
Federal Light & Traction Co 
Central California Traction Co 
Central Crosstown RR.—See New York Rys- 
Central Electric Co.—See Somerset Union & 
Middlesex Lighting Co 
Central Georgia Power Co 7 
Central Ill. Lt. Co.—See Union Ry.,G.&E.Co. 
(C‘entral Dllinois Public Service Co_....-.-.----- 7 
Ce ntr ad Indiana Ltg.—See Inter-State Public 


© aan Kentucky Trac. \eallitionss Kentucky 
Traction & Terminal 


| Central Market St. Ry. be Col. Ry.,P.&Lt. 


5! Central Mississippi Valley Electric Properties - 


| Central New York Southern RR. Corn.—See 


0 Chester & Media Elec. Ry.—See Wil 








Ithaca Traction Corporation 

‘entral Park North & East River RR.—See 
Belt Line Ry. Corp 

Central Passenger Ry.—See Central Traction.113 

‘entral Pennsylvania Traction Co.—See Har- 
risburg Railways 

‘entral Ry.—See United Railways & Electric. 

‘entral Railway—See Peoria Railway 

‘ontral Texas Electric Ry 

‘entral Traction 

“entre & Clearfield Street Ry 


| Chambersburg & Gettysburg Electric Ry 
| Chambersburg Greenc ‘astle & Waynesboro St. 


Ry.—See Hagerstown & Frederick Ry 


| Charleroi & West Side Ry.—See Unit 


Co. of Pittsburgh 
Charleston City Ry.—See Charleston Consoli- 
dated Railway, Gas & Electric 
Charleston Consolidated Ry., Gas & Electric— 
See Charleston Consol. Ry. & Ltg. Co 
(Mharleston Consol. Ry. & Lighting Co 
Charleston-Isle of Palms Traction 
(Charleston Interurban RR 


26 
| Charlotte Elec. Ry.—See Southern Pub. Util. 26 


Charlotte Electric Ry., Light & Power Co.— 
See Southern Public Utilities Co 
Charlotte (N. C.) Rapid Transit Co 
Charlottesville & Albemarle Ry...-..--.-----.- 27 
Chattanooga Elec. Ry.—See Chatt. Ry. & Lt. 79 
Chattanooga Gas Co.—See Un. Lt. & Rys. Co. 54 
Chattanooga Rys. Co.—See Chatt. Ry. & Lt. 79 
Chattanooga Railway & Light 79 
Chautauqua Traction Co 
Cheboygan Electric Light & Power Co 14 
Chester & Eddystone—See Wilmington & 
Philadelphia Traction Co 104 
Chester Darby & Phila.—See Wil. & Open. 58. 104 
ter Traction 


0 Chester & Philadelphia Ry 


Chester Street Ry.—See Wil. & Ches. Trac_..104 
Chester Traction—See Wil. & Ches. Trac. Co_104 
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|'Columbia & Montour Elec. Co.—See Lehich 
re Bee Cs Pee GO. Jiu cbdntoastiedduwee 97 | 


Cheyenne Light, Fuel & Power Co.—See West- 


Chic. Bloom. & Decatur Ry.—See Blooming- 
ton Decatur & Champaign 


Chicago City & Connecting Railways. .....-- 28 | 


Chicago City Railway 28 
Chicago Consol. Traction—See Chicago Rys. 
Chicago & Desplaines Val.—See Am. Rys. Co. 103 
Chicago Elevated Railways _-...........-..-.- 30 
Chicago Fox Lake & Lake Geneva 

Chicago & Interurban Traction..........-.--~ 29 
Chicago & Joliet Electric Ry............--- 103 
Ce J Pe ne ee baene 3t 
Chicago Lake Shore & South Bend Ry 

Chicago North Shore & Milwaukee RR 

Chicago & Oak Park Elevated Ry........... 31 
Chicago Ottawa & Peoria Ry 

Chicago Railways Co 29 
Chicago South Bend & Northern Indiana my~-13} 
Ohicago Surface Lines 

Chicago Union Traction—See Chic. Rys. Co... 39 
Chicago & West Towns Ry 30 
Chicago & West.—See Chic. City & Con. Rys. 28 


Chillicothe & Camp Sherman Electric Ry_--.-.149 | 


hippewa Vall. Ry. Lt. 
sin-Minn. Lt. & Pow. Co 66 

Choctaw Power & Light Co 71 

Christiana & COoatesville Street Ry.—See 
Lancaster Co. Ry. & Lt. © 

Christopher & Tenth Sts. RR 

Cincinnati & Hamilton Electric.—See Cincin- 
nati & Dayton Traction Co 

Cincinnati Covington & Erlanger.—See COin- 
cinnati Newport & Covington 

Cincinnati & Dayton Traction Co___.__-.... : 

Cincinnati Georgetown & Portsmouth RR... : 

Cincinnati & Hamilton Elec. Co.—See Cin- 
cinnati & Dayton Traction Co 

Cincinnati & Hamilton Traction Co... -. 

Cincinnati Lawrenceburg & Aur. Elec. St. RR. 

Cincinnati Milford & Blanchester Traction _ — 

Oincinnati Newport & Covington Lt.& Tr.Oo.. 

Oincinnati Street Ry 

Cincinnati Traction Co 

Oin.& Westw'd RR.—See Ind.& Cin. Trac.Co. 

Cinnaminson Elec. Light Power & Heating Co. 
of Riverton N. J 

re 

Citizens’ Electric Co.—See Somerset Union & 
Middlesex L © 

Oitizens’ Elec. Light, Heat & Power 

Citizens’ Elec. Lt. & Power—See Inter-State 
Public Service Co 

Citizens’ Elec. St. Ry.—See Massachusetts 
Northeastern Street Ry 

Citizens Elec. Ry. Lt. & Pow.—See Richland 
Puplic Ser. Co... -__- 


Pow .—See Wis 


ss 


33 
32 
32 
39 


32 


lec. Co 52 

Citizens’ Gas & Fuel.—See United Gas & El.Co.93 

Citizens’ Pass. Ry.—See Harrisburg Rys_._. 57 

Citizens’ Pass. Ry., Norristown—See Schuyl- 
kill Valley Traction 
Oitizens’ Pass. Ry. (Phi 

Citizens’ Ry. & Lt. 


Citizens’ Ry., L. & P. Co.—See Newp. News 
& E. Co 5 
(Indianapolis, Ind.)—See 


Ry., G. 


& Hamp. 
treet Ry. 


Citizens’ 
Indianapolis Street Ry i 
Citizens’ Street RR.—See Memphis Street Ry. 
Citizens’ Street Ry. (Muncie, Ind.)—See 
Union Traction of Indiana 
Oitizens’ Traction 
Citizens’ Traction Co., oir: CA aenecuss | 
Citizens’ Water & Light—Sée dnt Tah Pub- 
RT ane 6 
pe nl Electric Co., Albuquerque, N. M 14 
Ory Electric Ry. (Port Huron, Mich.)_ See 
etroit & Port Huron Shore Line 
Olty 747" Ry. 
Ry. & Lig 
City & Elm Grove RR. Co.—See Wheeling 
Public Service Co 
City Gas Co.—See Norfolk Ry. & Light 
City & Interurban Ry., Brunswick, 
Oity Light & Trac. C ‘o, (Sedalia, Mo. a ecnaill 95 
City Railway (Dayton, Ohio) Co 
City Ry. of Los Ang.—See Los Ang. Ry. Corp 
City & Suburban Gas Co.—See West Va. Trac. 
& Electric Co 
Ouy & Suburban Ry—See United Railways & 
lectric Co. of Baltimore 
City & Suburban Ry.—SeePort.Ry. L.&Pow.117 
City & Suburban Ry.—-See Wash Rv & F1l_._138 
City & Suburban St. Ry.—See City & Inter- 


Clairton Street Ry 
Olaremont (N.H.) Ry. & Lighting Co____. 
Olarksville (Tenn.) & Dunbar Cave Ky 
Cleburne Traction Co _14° 
Cleveland Alliance & Mahoning Valley Trac __149 
Cleveland Berea Elyria & Uberlin Ry.—See 
Cleveland Southwestern & Columbus... : 
Oleveland & Chagrin Falls Ry ; 
Oleveland & East«rn Traction__- 3 
Oleveland & Elyria RR.—See Oleveland South- 
western & Columbus KK 3 
Cleveland Electric Ry.—-See Cleveland Ry_- 
Cleveland Elyria & Western—See Cleveland 
Southwestern & Columbus Ry 
Cleveland & Erie Ry. Co 
Cleveland Interurban RR. 
Oleveland & Ohio Central Electric Ry_._..._14° 9 
Cleveland Painesville & Ashtabula RR 
MNeveland Painesville & Eastern RR 
Cleveland Railway Company 
Clevelana Rapid Transit Ry__.._-._-_-_-__- 149 
Cleveland & Sharon Rapid Transit Co 
Cleveland & Southwestern Traction Co.—See 
Cleveland Southwestern & Col. Ry... ..._. 33 
Cleveland Southwestern & Columbus Ry_ _.. 3: 
Clevelaod & Youngstown RR 149 
Clifton Suspension Bridge—-See International] 
Traction ¢ a 
8 OU | eee eee 
Coal Belt Electric Ry. Co 
Coal Castle Electric Ry.—S 
Coast Counties Gas & Elec. © Oo 
Coast Counties Light & Power Co.—See —_ 
Counties Gas & Filectric__.._.-----. 129 
Coast Valleys Gas & Electric Co__....___-_- 126 
Coeur d Alene & Spokane Ry.—See Spowane . 
& Eastern Ry. & Power Co. fe : 
Cohoes ity. —See United Traction Co- 
Colorad« ! Springs Electric Co.—See United Gas 
& Electric Co 
Colorado Springs & Interurban Ry 
Coletaae Springs Light & Remes Co.—See 


7 ; 


Columbus Newark & Zanesville Elec. Ry 
Columbus Northern Ry., 
66 | ‘ 
Columbus Ry. —See Colum. Ry., 
| Columbus Railway, Power & Light Co 
| Columbus St 
c be ure. Traction Co.—See Col. Ry. Pow. 
S| t. Co 


Columbus Urbana & Western Ry 


| ¢ 


Commonwealth Avenue St. Ry.—See Eastern y 
5. 3 | Dighton Somerset & Swansea Street Ry .—See 


| 


33 | 
- Compton Heights Union Depot & Merchants’ 
61 | 
on | Concord Maynard & Hudson Street Ry 
94 | 


Power Securities Corp 3 
Columbia Ry.—See W ash. Ry. & Elec. Co. .138 | 
Columbia (S.C.) Ry., Gas & Elec. Co 35 | 
Columbia Ry., Gas & Elec. Securities Co.— 

See Col. Ry., Gas & Elec. ‘ 
C.lumbus Puckeye Lake & Newark Traction 

—See Columbus Newark & Zanesville 37 | 
Columbus Delaware & Marion Elec. RR.—See 

Col. Delaware & Marion Elec. Co 3 
Columbus Delaware & Marion Elec. Co 
Columbus Delaware & Marion Ry. 

lumbus Delaware & Marion Electric Co 
Cotumbus Ed. Co.-—See Col. Ry., P. & Lt. 
Columbus (Ga.) Electric Co 
Columbus Grove City & Southwestern Ry.— 

See Indiana Columbus & Eastern__._____- 3 
Columbus | pecteiy Terminal Co 


38 | 
356 | 
*") j 


Co. 


< Jolum bus London & Springfieid Ry .—See In- 
diana Columbus & Eastern 
Columbus Magnetic Springs & Nor. Ry 
Columbus Marion & Bucyrus Ry. Co 72 
Columbus New Albany & Johnstown Trac. Co. 
Y. Rys. 
Power & Eq ulpment. 
—See Columbus Delaware & Marion El. Co. 
Jolumbus Power Co.—See Colum. Elect. Co. 
Columbus (Ga.j} RR.—See Columbus Elec. Co. 
P. & L. Co 


Columbus & Ninth Ave. RR.—See N. 
38 | 


36 | 
- 36 
36 | 


Ry .—See Col. Ry.. Pow. & Lt. 


36 
149 


Jommonwealth Power, Ry. 50 | 


& Light Co_._.- 
Massachusetts Street Ry. Co 

Commonwealth Power Co.—See Consumers’ 
Power © 

Commonwealth Power Co. of Nebraska.—See 
Lincoln Traction Co 


Terminal Ry.—See United Railways Co_....124 





Ooncord Street Ry 
Coney Island & Heookiyn RR 


| Coney Island & Gravesend—See Bklyn. 


81 | 
80 | 
. | Conestoga Traction—See Lan. 
60 | 
Connecticut Light & Power—See Connecticut 
58 | 
| Gimnenteat Ry. 
96 | Je 
| Connellsville Suburban Street Ry.—See West 


| Conchohocken Ry.—See Schuylkill Val. Trac. 
| Consol. Elec. Light Co. of Maine.—See Cum- 


Consolidated Gas Co. of Pittsburgh 
hila.) 106 | Consolidated Lt., 
Co.—See Tri-City Ry.&Lt. 55 | 
| Consolidated Railway Co.—See Conn. Co_._. 8&3 
7 | Consolidated Ry. & Power—See Utah Light we 
Consolidated Lighting Co.—See Montpelier & 
| Cons. Secur. & Inv. Co.—See Den. Tram. Co. 
3 | Consolidated Traction of New Jersey 
| Consolidated Traction of Pittsburgh, Pa 


Consumers’ El. Lt. 
Consumers’ 0 fee eee ‘ 
| Consumers’ Water & Light Co 

| Continental Passenger Ry 

Conway (Mass.) Elec. St. 


| Corning & Painted Post Street Ry 
49 | Corpus Christi Ry. & Light Co 14 
| = envevene 5 xin Co.—See Mont- 
| er 


.C ortiand County , de Oy 


| Orosstown St. Ry. 
Crown Point Eiec. 


Cumberland County Power & Light Co 


| Dallas Northwestern Traction Co 


35 | 


Tnited Gas & Electric Co___.___________. 93 | 


Colorado Springs Light, Heat & Power Co.—- 
See United Gas & Electric 

Columbia Canal Co.—See Columbia Ry. Gas 
& Electric Co 

Columbia ‘(S. C.) Elec. St. Ry., Light & Power 
—See C Made Ry., (ras & E ric 

Columbia & Mentour Electric Ry 


Conestoga Realty Co.—Se Lancaster County 
Ry. & Light Co 66 
Co. Ry. & Lt. 66 
3 


Jonnecticut Company 

Ry. & Lighting Co 

& Lichting 
Connecticut Valley Street Ry 


Penn Railways Co 





berland County Power & Light Co 
Ht. & Power Co.—See Amer. 
Rys. © 1092 


| PTR AES FES IN AE RAIE CIES tet SiG: 


OF 

Barre Light & Power Co C 

41 

Con. Sub. St. Ry.—See West Penn Rys. Co_-11- 
Consumers Light, Heat & Power Co.—See 


United Electric Co. of New Jersey 
& Pow. Co. (New Orleans) 


y 1 
Copley Egypt & Lront .o 8t. Ry.—See Lehigh 
alley Transit 


& Barre 





Jounty Traction Co. (Chicago)—See Chicago 
ee tema 30 
Crawford County R: ilways Co... 
Creston Winterset & Des Moines RR... 
(Buffalo) —See inter. Trac. 
Crosstown St.—See Columbus Ry.,P.&Lt. Co 
Co.—See Inter-State Pub 





lic Service Co 

Cumberland Electric Ry__._- 

Cumberland (N. C. Ry. & Power Co. 
Cape Fear Ry, Inc_. 

Oumberland & Westernvport Electric ‘Ry. 


J) 2llas Electric Term.—See Dallas Ry. Co... 39 
allas Interurban Terminal Association.— 
See Dallas Railway Co 


Dallas Power & Light Co 

Dallas Railway Co 

Dallas Southwestern Traction Co 
Danbury (Conn.) & Bethel Street R 40 | 
Danville Champaign & Decatur Ry. & Lt. Co. 24 
Danville & Eastern Illinois Ry._..-.....-.- .- 
Danville & Northern.—See Danv. St. Ry. & Lt. 2 
Danville & Southeastern Ry 
Danville (Ill.) Street Ry. & Light 
Danville (Va.) Traction & Power Co 
Danville Urbana & Champaign Ry 
Darby Media & Chester Ry .—See Phila. ibe Be 10 
Darby & Yeadon St. Ry 1( 
Dayton Covington & Piqua Traction 

Dayton & Northern Traction Co.—See Indiana 

Columbus & Mastefn...-cccccccocccocuce 37 
Dayton & Soldiers’ Home RR.—See City Ry— 40 | 
Dayton Springfield & Urbana Electric ny: -— 

See Ind. Colum. & Eastern 
Dayton Springfield & Xenia Southern 
Dayton (QO.) Street Ry uae City Ry 
Dayton Traction.—See Cin. & Dayton Trac_. 38 | | 
Dayton & Troy Electric 41 
Dayton & West. 

Decatur Gas & Elec.—See Decatur Ry. & Lt. 
Decatur Railway & Light Co 

Decatur Trac. & Elec.—See Decatur Ry. & Lt 24 
Dedham (Mass.) & Franklin Street Ry 4. 
De Kalb County Gas Co.—See Il. No. iG til.Co. 44° 
De Kalb-Sycamore Elec.—See Union Ry., Gas 

& Electric 5 
De Kalb Sycamore & Interurban Trac.—See 

Union Ry., Gas & Electric 51 
Delaware County & Philadelphia Electric Ry- 105 ) 





39 
14° | 


a 


ee 


-_ & 


— 


24 
+ 4 


Delaware & Maryland Trac. Securities Co___149 | 
Delta Light & Traction Co 
5 | Demerara Electric Co., 


149 
. - Denison & Sherman Ry ‘—See Texas Elec. Ry. 40 


Ltd., Halifax 


Denver City Tramway.—See Denv. Tram. Co. 41 
Denver Consol. Tram.—See Denver Tram. Co. 41 


~ | Detroit & Flint.—See Detroit United R 


| Detroit 


 Kvanaville Light Co.—See Union Ry. 


4 
| Denver & Inter-Mountain 


Denver & Northwestern Ry 41 
Denver Realty Co.—See Denver Tram. Co... 41 
Denver Tramway System 4] 


| Denver Tramway Co 
'Denver Tramway Pow. 


©Oo.—See Denver 


Denver Tramway Terminals Co.—See Denver 


22 | Depew & Lancaster Ry. Corp_-.....-.----.- 20 
23 | Des Moines & Central Iowa Electric Co 
| Des Moines, 


24 

Central [owa RR 

Des Moines City Ry 

Des Moines Electric Co.—See Des Moines & 
Centra] Iowa Electric Co 


Des Moines St. RR.—See Des M. City R 


Des Moines Sub. Ry.—See Des M. City Oo_. 42 
Detroit Electric Ry.—See Detroit United Ry. 43 
| Ee 
Detroit Fort Wayne & Belle Isle Ry.—See 
Detroit United Ry 43 
& High! and Park RR.—See Detroit 
United Ry 42 


7 | Detroit Almont & Northern RR 


Detroit Jackson & Chicago 43 
Detroit & Lake St. Clair Ry.—See Detroit & 


Port Huron Shore Line Ry 
Wetroit Monroe & Toledo Short Line R 


| Detroit & Northw.——See — Unit 


Detroit Pontiac & Owosso R 

Detroit & Pontiac Ry.—See 

| Detroit & Port Huron Shore L 

Detroit Ry.—See Detroit Electric R 

Detroit Rochester Romeo & Lake Orion.—See 
Detroit & Flint Ry 

Detroit United Ry. (with map) 

Detroit Ypsilanti Ann Arbor & Jackson Ry.— 
See Detroit Jackson & Chicago R 


Kastern Massachusetts Street Ry. Co...--. 13 
Dixie Terminal Co.—See Cincinnati Newport 
& Covington 
Dixon Rock Falls & Southwestern Ry 
Dominion Power & Transmission Co 
Dominion Traction & Lighting Co., Ltd 
Dover Son ©Co.—See Twin States Gas & 


Doylestown & Willow Grove Ry 106 

Dry Dock East Broadway & Battery RR... 89 

Du Bols Electric & Traction Co 4 

Duluth street Ry .—See Duluth-Superior Trac. 44 

Oubugue Klectric Oo... 2. cece con ue ssaas. oe 

Dulutb-Superior Traction 44 

Dunkirk & Fredonia RR po Buffalo & Lake 
Erie Traction Co 

Duquesne Light Co 

Duquesne Traction 

Durham Public Service Co 

Durham Traction Co.—See Durham Public 
Service Co 


Fst Oleveland Ry.—See Cleveland Ry_.... 33 
astern Massachusetts Street Railway Co... 13 
Eastern Pennsylvania Rys. Co 118 
EKasterrn Power & Light Corporation 

Eastern Texas Electric Co 


Eastern Wisconsin Electric Co 131 

Eastern Wisconsin Ry. & Light Co.—See East- 
ern Wisconsin Electric Co 

East Jersey St. Ry.-—See Public Service Ry... 81 

East McKeesport Street Ry 112 

East Middlesex Street Ry 

East Newark Gas Light 

East Reading Elec. Ry.—See Reading Trac_.120 

East St. Louis Light & Power Co.—See East 
St. Louis & Suburban Co 

East St. Louis & Suburban Co 

East Shore & Suburban Ry.—See San Fran- 
cisco-Oakland Terminal Rys 99 

East Side Traction Co.—See N.Y .State Rys..121 

Easton Consolidated Electric Co 4 

Easton Palmer & Bethlehem Elec. Ry.—See 
Easton Consolidated Electric 

Easton & South Bethlehem Trans. Co.—See 
Easton Consol. Electric Vo 

Eau Claire Gas Light Co.—See Wisc.-Minn. 
Light & Power Co 

Edison Elec. Co.—See Lan. Co. ay X & Lt... 

Edison Electric Illuminating—See Paterson & 
Passaic Gas & Electri 

Edison Electric of New Orleans.—See New 
Orleans Railway & Light Co 

Eighth Avenue RR 

Electric City Ry. 7% vee Internat. Ry. Co 


4 
4 


' | Electric Co. of N 
| Klee 
| Electric Properties Co. (N 

| Electric Short Line Ry 


tric Devel. Co.—See Toronto Power Co..146 
- oe 14 


Electric Traction (Philadel SS ee 106 
——~ Aurora & Southern Traction.—See Au- 
ora Elgin & Chicago 


| gO 
| Elizabeth Plainfield & Central Jersey .—See 


United Street Ry 
Elizabeth & Raritan River Street Ry. —See 
ff > ace Ss] 
Elizabeth & Trenton RR Si 
Elizabethtown & Florin Street Ry.—See Lan- 
caster County Ry. & Light Co... ....---.- 6 
Elmira Water, Light & Railroad 
El Paso Electric Co 
El Reno leterurbes Ry.—See Oklahoma Ry-. 
Elwood Electric.—See Union Trac. of Indiana. 
Elyria Grafton & Southern.—See Cleveland 
South Western & Conanus Ry 33 
Elyria & Oberlin.—See Cleve. W. & Col... 33 
Empire Passenger Ry 107 
Empire State Railroad Oorporation 
Ephrata & Adamstown Ry.—See Lancaster 
County Ry. & Light Co 
Ephrata & Lebanon Street Ry l 
Equitable Coke Co.—See Phil: adelphia Co. _.-109 
Erie Cambridge Unton & Corr 149 
Erie & Central Pennsylvania 


| Erie County Traction Corp 
Erie Electric Motor Co.—See Buffalo & Lake 


ES, ET 1 
Erie Rapid Transit Co.—See Buffalo & Lake 

Erie’ rac tion Co. Sl te oat 19 
Erie Traction Co.—See North. P enn. 


| Erie Southern Ry -. 


Escanaba (Mich.) 


| Essex & Hudson Gas — 


Kureka Street Ry-—- 


| Evanston Ry 
Evansville & East. Elec. Ry.—See E 


vansville 
& Ohio Rys. Co 

Evansville Klec. Ry. —See Union Ry., 

Evansv. G. & E. Co.—See Un. Ry G 

Evans. Hend. & Owensboro.—See Ev. coy ae 

E vans- 


& KE 


4 - 


Evansville & Mt. bY er Elec. Ry — See 
ville & Ohio Ry . , 
Evansville & Ohio hallway > 7 Ew ' 


Evansville & Ohio Valley Ry 
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Pade. 
Evansville & Princeton Traction Co.-—Se« 
Union Ry., Gas & meageres. ee olen tien ite 


51 


Ry., 
Evansville & Southern Indiana Traction C 0.— 
See Union Ry . Gas & Electric___....---.-- 
Evansville Suburban & Newburgh Ry 
Evansy.Term.Ry.—See Evans. & Ohio Ry.C O. 
Everett Ry. w — tric.—See Puget Sound 
Power & Lt. |: 
Everett Ry. Lt. yf Water Co.—see Puget Sound 
Power & Lt. Co 13 


air Haven & Westville RK.—See Conn. Co. 
airmont &( larksburg Trac.Co.—See Monon- 
gahela Valley Traction. a 
Fairmont & Mannington Traction 
Monongahela Valley Traction _.- 
Fairmount Park & Haddington Pass 
See Hestonville Mantua & Fairmount 
Pairmount Park Transit Co.......-... .---- 
Farmington Street Ry.—See Conn. C 
Fayetteviile (N.C.) Light & Power ©o_.. 
Federa! Light & Traction Co... 
Federal Street & Pleasant Vailey Ry 
Felicity & Bethél RR.—See Cin. Georgetown 
& Portsmouth. —. 
Ferries & Cliff House Ry.- —See Market St. Ry. 1: 
Findlay Street Ky .—See Toledo bowling Green 
i Oe aes L346 
Fishkill Electric Ry. 47 
Fitchburg & Leominster Atreet Ry__- 
Flint Gas Co.—See Consumer Power Co____- : 
Flushing & College Point Eler. Ry.—See N. Y. 
& Queens Co 
Fonda Johnstown & Gloversville 
**Rallroad and Industrial” 
Fond du Lac St 


— Spe 
17 


107 
105 


—_—_——_ = -—-- «- ~-—-- 


RR.—See 
a 


Forest City Street Ry. as6 G leveland Ry - 

Fort Dodge Des Moines & Southern RR.— See 
‘*Railway and Industrial’’ Section. 

Ft. George & Eleventh Ave RR. 

Fort Pitt Traction—See Consol. Trac. (Pitts.) ) 

Fort Scott & Nev. Lt., Ht..W.& ¥ Co....-. ] 

Fort Smith Light & Traction Co a 

Fort Wayne & Decatur Traction Co__-.- 

Fort Wayne Marion & Buffton Ty. 
See Indiana Service Corp 4 

Fort Wayne & Northern Indiana Traction 
—See Indiana Service Corp 48 

Fort Wayne & Northwestern Ry 

"—_ Wayne Power Co.—See Indiana Service 
Jorp 

Fort "Wane Traction 
Service Co 

Fort Wayne Van Wert & Lima Traction Co 

Fort Wayne & Wabash Valley Trac. 
—See Indiana Service Corp 

Forty-Second St. & Grand St. Ferry RK ___. 

Forty-Second St. Manhat. & 8t. Nich. Ave. Ry. 

Fostoria (0O.) & Fremont R 

Fox River Valley Electric Co.—See Wisc. 
Tract., Light, Heat &,Power C 

Framingham Southboro & Marlboro Street 
Ry .—See Boston & Worcester St. Ry___. 

Framingham Union Street Ry.—See Boston & 
Worcester Street R 14 

Frankford & Southwark Phila. City Pass. Ry_107 

Frankford Tacoiy & Holmesbure Ry __. 

Franklin Water, Light & Power—See 
State Public Service. 

Frederick Gas & El (o.—See Hag. & Frea i 

Frederick & Middletown RR.—See pene 
town & Frederick RR ie all 

Frederick RR.—See Hagerst. & Fred RR 

woaqpere Ry. & Lt. Co.—See Ill. Nor. Util. 


feat ar: Light & Power Co.—See II). 
I, 
Fresno City Ry .—See Fresno Traction Co___. 
Fresno Interurban Ry 
Fresno Traction Co. 
Fries Mfg. & Pow. Co.—See So Pub. Util Co. 26 
Front & 5th St. Ry.—See Read. Tr. & Light__120 
Frontier Electric Ry 9 
Frostburg Eckhardt & Cumberland Elec Ry 
—See Cumberland & W esternport El. Ry- 
Frostburg Illum. & Mfg. Co.—See sampuinatdaie 
& Frederick Ry. 
Fulton Elevated—See Brooklyn Rapid Tran. 


Ga Ry. & Pow. Co.— See Georgia Ry. 
& Power Co 
Galesburg Gas & El. 
Lig. & Pow. €o 
Galesburg & Kewanee Electric Ry 
alesburg & Western RR 
Galesburg Railway, Lighting & Power Co__.. 
Gaiveston Elec. Co.—See Galv.-Hous. El. Co 
Galveston-Houston Electric Co 
Galveston-Houston Elec. Ry.—See Galveston- 
Houston Elec. Co 
Gardner Westminster & Fitchburg St. Ky — 
o a oe Massachusetts Street Rv | 56 
ary pommect .—See Gary St. Ry. Cor 
Gary & Hobart Traction su de a 


Gary & Interurb. R 


Co.—See Indi: na 


Inter- 


Co.—See Galesb. Ry. 


ne if a | 


pe wee KD J SD DO 
ath af 2 
— ee 


——_ 
i 


—See so St. Ry. Corp. 49 


Gary Street Ry.—See Gary Street Ry. Corp_. 49 | 
49 


Gary Street Railway Corporation 
Gary & Valparaiso on 
Gas & Electric Co. of Bergen County____. 

Gas Light Co. of New Brunswick—See New 
Brunswick Light, Heat & Power a 
Geary St. Park & Ocean RR. 4° 

General Gas & Electric Co.—See * Railway & 
Iudustrial’ Section. 

Geneva Seneca Falls & Auburn RR. Co 

Georgetown & Lexington 
Kentucky Trac. & Term. 37 

Georgetown Rowley & Ipswich—See Eastern 
Massachusetts Street Ky 3 

Georgetown & Tenailytown Ry.—See Wash 
Ry. & Elec 

Georgia-Carolina Invest. Co.—See Augusta- 
Aiken Ry. & Elec. Corp 

Georgia-Carolina Power Co.—See Augusta- 
Aiken Ry. & Elec. Corp. 

Georgia Elec. Light Co.—See Ga. Ry. & Elec. 

Georgia Light Power & Railways... ______- . 

Georgia Railway & Electric Co 

Georgia Ry. & Power C 

Germantown Passenger Ry 

Glendale & Montrose Ry j 

Glens Falls Sandy Hill 4 Ft. Edward Street 
RR.— See Hudson Vailey Ry~_-_-_- 

Globe wereet Ry .—See Eastern Massachusetts 
Street R 

Gloucester 
sachusetts Street Ry 

Gloucester & Rockport.—See Eastern Massa- 
chusetts Street ay 

Gloucester Street Ry.—See Eastern Massa- 
chusetts Street Ry 


., Ine 
Traction Co.— See 


13 | 
13 


Greenville (8S. C.) Traction Co.—See Southern 


Gulfport & Mississippi Coast Traction Co 


_Guthrie-Edmond Ry.—See Oklahoma Ry~---. 100 | International Transit Co. 


Hagerstown & Frederick Ry 
| Hagerstown & Myersville Ry.—See Hagers- 


| Aagerstown L. & H. Co. 


| Hagerstown Ry.—See Hagers. & Fred. 
8 Halifax Electric Tramway.—See Nova Scotia 


l 
4% Hamburg Ry. ©Co.—See Buff. & L. Erie Trac_- 
| Hamilton, Cat., 


| Hamilton Elec. Lt. & P 


14 | 


| Harrisburg Lt., 


} | Harrisburg Light & Power Co 
Harrisburg & Mechanicsburg Electric Ry.— | 
See Valley Railways Co 57 
Harrisburg Railways 
49 Hartford Manchester & Rockville Tramway. 
- Hartford & Springfield Street Ry 
Hartford Street Ry.—See Connentiont OUB.ccoe Be 











| Havana Electric Ry., 


_Havervill & Andover.—See 


| Hazleton Steam 


| t Ry 
| Hoosick Falls RR.—See Berkshire Street Ry_. 8: 


Hoosick Falls Electric Co.—See Twin States 
| Hornell (N. Y.) Traction ‘Co 

| Hot Springs St. 
Houghton County Gas & Electric 


|Houghton County Street Ry. 
- Houston Gas & Fuel Co 


_Hudson River & Eastern Traction ro, Re 
Hudson River Traction Co.—See N. 


| Hudson Valley R 
| Huntington & Charleston 
4 Huntington (L. I. 


| Indiana Northern Trac tion 


Page 

Goff's Falls Litch. & Hud.—See Man. Trac. 
Light & Power 

Goldsboro (N. C.) Traction Co ! 

Goshen South Bend & Chicago RR.—See Gary 
Street Ry. Corp 4‘ 

Gough Street Ry.—See Market Street 

carafton & Upton RR.—See Milford & 
bridge St 

Grand Rapids Ed. Co.—See Consum.Pow.Co. 

Grand Rapids Grand Haven & Muskegon Ry- : 

Grand Rapids Holland & Chicago Ry.—See 
Michigan Railway : 

Grand Rapids Holland & Lake Michigan Ry. 
— See Gr. Rapids Holland & Chicago Ry --.- 5 

Grand Rapids-M uskegon Power Co.— See Con- 
sumers’ Power Co 

Grand Rapids Railway 

Grays Harbor Ry. & Light Co.—See Federal 
Light & Traction Co 

Green Bay Gas & El. Co.—See Wiac.Pub.8.Co 

Green Bay Trac. Co.—See Wisc. Pub. Ser. Co. 

Greene & Coates Ste., Philadelphia. Pass. Ry- 107 

Greenfield Deerfield & Nortaampton St. Ry. 

—-See Connecticut Valley Street Ry Oe 

Greenfield & Turner's Fass s:reet Ry.—See 
Connecticut Valley Street Ry Oe 

Greenpoint & Lorimer 8t.—See Bklyn. Rapid 
Transit 

Greensboro Electric Co.— these North Carolina 
Public Service Co 

Greenvilie-Carolina Power Co.—See Southern 
Public Utilities Co 

Greenville Spartanburg & Anderson Ry.—See 
Piedmont & Northern Ry 


U x- 


Public Utilities Co 2 
Greenwich & Schuylersville Electric RR.—See 
Hudson Valley 
Greenwich Tramway Co.—Seeé Connect't Co-. 


Groton & Stonington St. Ry.—See Shore Line 
Electric Ry 


agerstown & Boonsboro Ry.—See Hagers- 
town & Frederick RR 


town & Frederick RR 


| Hagerstown & Northern Ry .—See Hagerstown 


& Frederick RR 


of Wash. Co.—See 
Lehigh Power Securities Corporation _- 


~~ —— = 


Tramways & Power Co 


43 
19 

Power, Light & Tr. Co.—See 
Power & Transmission +: i= 143 


ow. Co.—See Domin- 
ion Power & Transmition Co 


Dominion 


'Hamilton Grimsby & Beansville Ry.—See 


Dom. Pow & Trans Co 


| Hamilton & Lindenwald Electric Trans.—See 


Cincinnati & Dayton Traction 


| 38 
| Hamilton St. Ry.—See Dom. Power & T. VO. - 5a 


Hammond Whiting & East Chicago Ry 


| Hampton & Langley Field Ry.—See Newport 


News & Hamp. Ry., Gas & Elec. Co 57 


| - + _ Roads Trac. Co.—See Newp. News 
109 | t 
| manne rk 

BY | megroterg Soares Service Co. les United 


on Ry., Gas & Electric Co_____-.- 57 
MecSherrytown Street Ry 57 | 
Gas & Electric Corporation 

Ht. & Power—See Harrisburg 
Light & Power | 93 | 


—See Connecticut Co 
136 


Harwood Electric Co.—See Lehigh Power 
Securities C ‘orporation - 

Hattiesb, Tr. Co.—See Meridian Lt. & Ry Co, 96 | 

Havana Electric Ry. (Cuba).—See Havana 
Electric Ry., Light & Power 143 

Light & Power Co ] 43 

Haverhill & Amesbury Street Ry.—See New 

Hampshire Electric Railways.._...-.-- 

Eastern Massa- 


ehnusetts Btrect By. O0...cccos cocecscece< 


| Haverhill Georgetown & many .—See Eastern 


Massachusetts Street Ry. 


‘oO 
Heating G o.—See Lehigh 
Power Securities Corporation 


Helena Light & Railway Co 
| Henderson Trac. 
| Herkimer Mohawk Ilion & Frankf. Elec. Ry. 


Co. 


—See New York State Railways... .-- 


121 , 
| Hestonville Mantua & Fairmount Pass. Ry_-_. 107 
| Hocking-Sunday Creek Traction 149 


Holyoke Street R 


| Honolulu Rapid 


4Q | 


14 
Hoosac Valley Street Railway .—See Berkshire 
Stree 


Hoosick Falls Illuminating Co.—See 


States Gas & Electric Co 


Twin 


Gas & Electric Co. 


Ry —See Cent.Ark. Ry & Lt. 

See Michi- 
‘(Mich.).—See 

Houghton County Traction Co_........-- a 

Houghton County Traction C 

Houston Elec. Co.—See Galyv.-Hous. Elec. Co 


~ (1905) .—See 


gan Gas & Electric 


Houston Lighting & Power Co. 
American Cities Co 
Hudson County Gas Co 


son River Ry. & Ferry Co 
Humboldt Transit Co.—See Eureka St. Ry- 
RR.—See 


Valley Electric Ry Co 


daho-Washington Light & Power Co.—See 
The Wash. Water Power Co. System 


_tilinois Central Traction Co. 
_Uilinois Northern Utilities Co 
_Iilinois Traction Co. ) 

| (ilinois Valley Gas & Electric.—See‘‘ Railway & 


(with map 


Industriat'’ Section 
a 4 voy Ry. Co.—See Chicago Ottawa 
4 

Ind 





0.—See Union — 
‘raction Co. of yall cella 5 


56 | 


a. 
——————— es 


a 


Indiana Public Service—See Inter-State Public 
Service 
9 _Indiana Rys. & Light (Kokomo) 


65 
South Bend m 


P 
Indiana Columbus & Eastern Traction Co__._. 


Indiana Ry.—See Chicago 
Northern Indiana Ry 
Indiana Service Corp 
indiana Union Traction Co.—See Union Trac. 
Co. of Indiana 
Indianapolis Chicago & Meridian Ry 
[odianapolis & Cincinnati Traction Co 
[Indianapolis Coal Trac. Co.—See Terre Haute 
Ind. & Eastern 
(udianapolis Colum bus& Southern Traction Co. 
indianap. Crawfordsv & Dany. Elec Ry __-_- 
indianapolis & Eastern Ry. Co.—See Terre 
Haute Ind. & East Traction Co 
indianapolis & Greenfilelia Rapid Transit—See 
Terre Haute Indianap. & Eastern Trac. Co.. 
indianapolis & Louisvilie Trac. Ry 
Indianapolis & Martinsville Rapid Transit Co_ 
indianapolis Newcastle & Eastern Trac. Co__- 
Indianap. Newcastie & Toledo El. Ry.—See 
Ind. Newc. & East. Trac. Co 
Indianapolis Northern Traction Co.—See 
Union Traction Co. of Ind 


2, ind. Shelbyville & Southeastern Traction Co. 


—See Ind. & Cin. Traction Co 


See Ind. & Cin. Traction 


| [Ndianapolis Street Ry 


Ndianapolis Trac. & Term. Co.—See Indian- 
apolis Street Railway 


., | Inland Empire RR. Co 


1 
_Interborough Rapid Transit Co.—See ‘Rail- 


way and Industrial’’ Section. 


| Inter-Mountain Ry.—See Denver & Inter- 


Mountain RR 


_| Inter-Monntain Ry., Lt. & Pow. Co. Leptsratitis 


> | International Railw ay - 


Internat. Trac. Co.—See International Ry_-. 20 


(Sault Ste. Marte) ~<a 


_ inter-State Consolidated Street Ry 














| 
| 


7 | Jamestown Street R 


i 


' 


| 


13 | 


| 


e | Inter-State Public Service 
) | [Inter-State Railways Co 


108 
Inter-Urban Ry. (Des Moines)—See Des 
M >ines & Central Iowa RR_____-_.- 
Interurban Ry. & Termina! Co 
Iola (Kansas) Electric Ry 149 
lowa City Gas & Elec. Co.—See Tri-City Ry. 
& Light Co 
lowa City Lt: & Pow. Co.—See Tri-City Ry 
& Light Co 
lowa & *ilinote s/ Co.—See Tri-City Ry.&Lt. SS 
lowa Railway & Light Co 
lowa Southern Urilitles Co. 
Ironwood & Bessemer Ry. & Lt 6 
Irwin-Herminie Traction Co____.._-_-_---.e 149 
Ithaca Street Ry.—See Ithaca Trac. Corp_... 61 
Ithaca Traction Corp 


ackson ee eg a Traction Co.—See 
Mich. United Ry 

Jackson & Battle re reek Traction Co.—See 
Michigan United Rys 51 

Jackson Gas Co.—See Consumers Power Co. 52 

Jackson (Miss.) Lt. & Trac. Co.—See Jackson 
Public Service Co_. 

Jackson (Miss.) Public Serv ice. c oO 

Jackson (Tenn.) Ry. & Light C 

| Jacksonville (Fla.) Elec. Be.~-thes Jacksonv. 
Traction Co 

| Jacksonville Gas, — & ae Co.—See 
Jacksonville Ry. & Light C 


2 | Jacksonville (Fla.} Traction Oo 


Jacksonville Ry. & Light Co 
jarmvica & Brooklyn RR.—See B. R. T 


y 62 
Jamestown Westfield & Northwestern RR.___.149 


3 | Janesville (Wis.) Traction Co.—See Union Ry.. 


Gas & Electric 
Jardin Botanico Tramway—See Brazilian Trac. 
Light & Power Co 
| Jefferson City Light, Heat & Power 
Jefferson Division—See Penn. & Ohio Trac. 
Co. 


| Je fferson & Lake Pontchartrain Ry. Co.—See 


New Orleans Ry. & Light Co 
Jersey Central Traction Co 


57 | Jersey City & Bergen RR.—SeeCons. Trac.Co. 82 


Jersey City Harrison & Kearney Ry. Co.— 
See Consolidated Traction of New Jersey... 82 
Jersey City Hob. & Pat.—See Pub. Serv. Ry. 81 


Johnstown Pass. Ry.—See Johnstown Trac... 62 
Johnstown Traction Co 


2 
| Joliet RR.—See Chicago & Joliet Electric Ry~. 193 


| 


' Kentucky Secu 
, | Kentucky Traction & Terminal Co 


Joliet & Eastern Traction 
Joplin & Pittsburg Ry. Co 


anawha Traction & Electric Co 1901 
anawhaValley Traction Co.—See Charleston 
interurban RR 


| Kankakee Electric Ry 


Kankakee Urbana Traction Co 

Kansas City, Clay County & St. Joseph 

Kansas City Elev. Ry.—See K. C. Rys 

Kansas City Kaw V alley & Western Ry 

Kansas City Leavenworth & Western Ry- 

Kansas City Light & “we Co.—See Kansas 
City Power & Light € 

Kansas City Power & Light Co 

Kansas City Power Securities 

Kansas City Outer Belt & Elec. Ry.—See 

‘Railway 3 Ye Section. 

ansas City Railways 

—_— City & Westport Belt Ry.—See Kan. 
City Rys 

Kansas City-Western Ry.—See Kansas City 
Leavenworth & Western Ry- 

Kansas Electric Utilities Co 

Keene (N. H.) Electric Ry 1 

Kennebunk El. Lt.—See Cumberland C ounty 


Power & Light 
Kenosha Elec. Ry.—See Wisc. Gas & Elec. Co. 
ties Corporation 


Keokuk (lowa) Electric Co 64 
Keokuk Elec. Ry. & Pow.—See Keokuk El]. Co A 
Keystone Utilities Co 

Key West Electric Co 

Kingsbridge 


Ry 90 
| Kings Co. Elevated—See N. Y. Consol. RR... 18 


Kings Co. Traction—See Nassau Electric.... 1% 


| Kingston City RR.—See Kingston Cons. RR. 65 
Kingston Consolidated RR 





Kittanning & Ford City 
Knox County Electric Co 
Knoxville . « & Light Co 
Rncavite raction—See Knox. 


Mh. Te Marion & yh sag Traction Co.—See 
Indiana Rys. & Ligh 

Kutztown Someend Street Ry.—See'™ 
Allentown & Reading 
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Pag 
Pe tater op Vall. Trac.—See Scranton Ry... 103 
Wyo. Vall. Rap. Tr. Co.—See 
a Wilkes-Barre Trac__........ 129 
Lacombe & Blindman Valley Electric Ry_...149 
I ee AE Ser aay te 66 
Lacrosse City Ry.—See Wisc. Ry. & Lt. Co_. 66 
Lafayette & Logansport Traction.—See Indi- 
ana Service Corp 
Lafayette Street 
i EE a aie ees 
Lake Charies Ry. Light & Water Works_._-_. 66 
Lake Erie Bowling Green & Napoleon Elec. Ry.149 
Lake Erie & Northern Ry_........  ...-.-.-..- 149 
Lake Erie Trac. Co.—See Buff. & L Erie .Trac 19 
Lake Erie & Youngstown.___.___..._.....-- 
Lake Roland Elevated—See United Rys. & 
Electric Co. of Baltimore................- 
Lake Shore Electric (Cleveland)... ..-.- 
G@akeside Ry., Mahanoy City, Pa.—See 
Schuylkill Traction 50 


Lake Street Elevated RR.—See Chicago & 








Oak Park Elevated Ry_...............-.. 31 
Lake View L. & Impt. Co.—See Canton-Akron 

i a 2 
Lake View Trac. Co.—See Mem — St. Ry... 72 
kapenster City RR.—See Lan. Co. Ry. & Lt. 66 
Lancaster & Columbia —See Lane, Co. Ry. &Lt. 66 
Lancaster County Ry. & Lt. Co._.._...---- 66 
Lancaster & East. Ry pb 3 Pong Co.Ry.& Lt. 66 
Lancaster Mechanicsburg & New Go land— 

a poe. C20. ne. a Be Ccccccesesasese 66 


Lancaster Gas Light & 


caster County Ry. & Light Co__.._...--.. 66 
Lancaster ty wy & ao Lan- 

fo “SS oy: aa yee 66 
Lancaster & dacryvilie Street Ry .—See Lan- 

caster Co. oC. eee een 66 
Lancaster & Rocky +. Ry .—See Lancas- 

oD tS ee eee — 
Lancaster & eels ll RSS ers 149 
Lancaster Trac. Co.—See Lanc "s&s. Ry & Lt 66 


Lancaster Willow St. Ls. & Stras. Ry .—See 
Lancaster Co. 4% RN yyy 
Lancaster & York Furnace Street Ry___.-_--. 
Lansing & Jackson Ry.—See Mich. Un. Rys- 
La Porte & Mich. City Ry.—See Chic. 8. B. 
eR ER ae 131 
Las Vegas Transit Co.—See Fed. Lt. & Tr... 90 
es & Ralliwag Od.cceccccccceqsoee 67 
Lawrence & Reading.—See Eastern Massa- 
Geastts Gerest BY. O8.cccccoccescccecsce 13 
Leav. Lt., Ht. & Power Co.—See United Gas 
6.0 SE aa ae 
Lebanon Htg. Co.—See Inter-State Public 
I 60 
[apenon Valley St. BY..cccoccccccccceccsecs 121 
Navigation Electric Co.—See Lehigh 
Power Securities Corporation...........-- 3 
Lehigh Power Securities Corporation 
IRR REREET y E EE eaD ates 
Lehigh Vai. Trac.—See Lehigh Val. Tran. Co. 
Lehigh Valley Lt. & Pow. Co.—See Lehigh 
Power Securities Corp 
Lehigh Valley Transit (0. ..cceccceocccccccce 
Leominster & Clinton St. Ry.—See New Eng. 
GG 
Leputaner Shirlsy & Ayer St. Ry.—See Fitch- 
—— & Leominster Street Ry__........-.-- 
Lewisburg Milton & Btwn AE Pass. Ry... 73 
Lewiston & eure Etec. Lt. Co. , 
*Groncovetn ARE TIED 
Lewiston Augusta & Waterville St. Ry.—See 
gin & Kennebec Ry....-.-.--.--. 117 
Lewiston Hrunswickh & Hath P 
Androscoggin & Kennebec Ry..........-.. 117 





— See - 


Lewiston-(‘larkston Transit Co_._._ ..-_---- 149 
Lewiston Connecting Bridge—See Int. Trac... 2) 
Lewiston & anes Frontier Ry_....--- 98 
Lewistown & Keedsviile Electric Ry_______.- 67 


Lexington Avenue & Pavonia Ferry Ry.— 
it  ;  {, eee 


Lexington & Boston St. Ry.—See Middlesex 


REESE REREA LI 13 
 , eet 68 

Lexington & interurban Rys.—See Kentucky 
Securities Corporation..............-.-.- 67 


Lexington Ry .—See Kentucky Trac. & Term. 
ienineton Utilities Oo......-ccccccecccece- 68 
Licking River Br. Co.—See Cin. New. & Cov. 
Lima Electric =f 370 ee 
Lima Findlay & Toledo—See ones Ohio Ry 
Lima-Honeoye Electric Light & RR ] 
Lima-Honeoye Falls Light & RR_._-_...---- 
Lima & Toledo Trac. Co.—See Ohio Elec. Ry- Br 
Lincoln (ill.) Ry. & Lt Co 
Lincoin (Neb.) Traction. 168 
Lindell Ry .—See United Rys. Co. of St. Louis124 
Linglestown & Blue Mtin.—sSee Harrisburgkys. 57 
Little Falls (N. Y.) & Johnstown RR 149 
Little Rock Railway & Electric Co_____-_--- 
Lockport Gas & Electric.—See United Gas & 
Re iE AEE AL ETE: IE 
Lockport Light, Heat & Power.—See United 
Gas & Electric Co aaa en eee 
Lockport & Olcott—See Internat. Rys__-__-- 20 





—~ Rapid Transit Co.—See Utah-Idaho 
RR 125 


tral 

Lombard & South Street Passenger Ry — 

See Frankford & Southwark Phila. City 

"Fl a ETE TEA 107 
Logqacontng Midland & Frostburg Ry.—See _ 

Cumberland & Westernport_........----- 95 
London & Lake Erie Ry. & Transportation _-- + F 
London & Port Stanley Ry..........-.-.-...- 
London (Canada) Street Ry_.-_-. 
Long Island Consol Electrical Cos_..- .-..-- 
Long Island Electric Ry.—See Long Island 





I i RG I Ti A I ne PR 63 
Long Island Trac.—See Brooklyn Rap. Tran. 15 
Lookout Mtn. Ry.—See Chatt. Ry. & Lt. Co. 79 


Lorain & Cleve. RR.—See Lake Shore Elec... 34 
Lorain St. RR.—See Lake Shore Elec. Ry_... 3) 


fLoramie & Minster Electric RR__.._-.....--- 149 
Los Angeles Hermosa Beach & Redondo—See 
Pacifie Blectric Ry ....-<--ccce-cce--cce 69 


Los Angeles Pacific Co.—See Pac. Elec. Ry__. 69 
Los Angeles Pac. RR.—See Pac. Elec. Ry_... 69 
oe Angres Ry .—See Los Angeles Ry. Corp... 70 
a Snes eles & Pasadena Elec. Ry.—See Pa- 
lectric ao 69 
Los phe ~ R 
ay prone & 
Los et & San Diego Beach Ry_._.....- 
‘Los Angeles Trac.—See Los Ang. S Corp... 70 
Lo le & Interurban Ry.—See Louisviile 
OY ccccececececeserecsoeseseesoese 
Louisvilie & Nor. Ry. & Ltg. Co.—See Inter- 
State Public Service Co_.......-..-..----.. #0 
Louisville Railway Company.........---... 70 
“Louisville & Southern [Indiana Trac. Corp.— 
See Inter-State Public Service Co_._....--. 
“Lowell & Fitchburg Street Ry.............. 5 





age. 


P 
Lowell Lawrence & Haver.—See Eastern 
Massachusetts Street Ry. Co... ._-- 
Low Fare Ry —See Cleveland Ry_._._____-- 
mee 15" Gas Co.—See Lynchburg Trac. >. 

4 Dt pehsanctiivtsiheao bethbeanbedi nasa 
Lynchburg & Roanoke—See American Rys. Col102 
Lyecepere Trac. & Light... .cosacsecesseoee- 
Lynchburg Water Sener Co.—See Lynchburg 

Seen. OP Be COW oncccdkéeicocenesiu 
Lynn & Boston RR —aibes Eastern Massa- 
chusetts Street Ry. Co 


acon Electric oe & Ry.—See Macon 
! Ry. & Light C 


ella ee sede re Ra, 
ER pitt areeipiatedin ap asepe 71 
Macon Railway & Light Co____..__.________. 71 
Madison County Light & Power Co_________. 25 
Madison (Wis.) Railways Company___..___. 71 
Mahoning & Shenango Ry. & Light Co. (with 
map).—See Republic Ry. & Light Co____- 
Mahoning Val. S. E.—See Pennsylvania-Ohio 
a ta eT ci a 91 
Maine Railways, Light & Power_____._____- 23 
Manchester & Derry St. Ry.—See Man. Trac. 
I a i a 
Manchester & Nashua St. Ry.—See Manch. 
Trac., Light & Power Co_._____._._______- 
Manchester Traction. Light & Power Co___. 71 
Manhattan Bridge (N. Y.) 3-Cent Line ___._. 19 
Manhattan & Queens Traction Corporation... 69 
Manhattan Ry.—See ‘Railway & Industrial 
Section.’ 
Manila Electric RR. & Lighting Corp....--- 144 
Manila Suburban Rys_......._._-___-_-__-- 144 
_ AR ee tear 54 
Marcellus x Otisco Lake Ry....----------- 49 


Marion Bluffton & Kast. Trac. Co.—See 

Marion & Bluffton Traction Co__.__.____- 1 
Marion & Bluffton Traction Co___________ 
Marion Citv Ry.—See Un Tr. of Ind_______.- 
Marion Railway Light & Power Co.—See Gol- 

umbus, Delaware & Marion Elec. Co 
Marion (O.) & Suburban Ry _14 
Market Street Cable Ry.—See Market St. Ry.12 


Market St. El Pass Ry.—See Philadelphia 
Si a i i i al a a lh ee 


|} 4° j= Peuaqueasesee 

Mariboro & Westboro Street Ry.—See New 
Eng. Invest. & Sea. Co 

Marquette Oounty Gas & Electric Co.—See 
Michigan Gas & Electric 


RY FE re 61 
Marquette Oounty Electric Railway Co... 61 
Marseilles Water & Light Co.—See Consumers 

.  ~ §  (: Spar pes 
Marshalltown (lowa) Lt., Power & Ry.—See 

lowa Ry. & Light Co____.. See 
Martinez & Concord Interur»an Ry- mnie unmade 149 
Maryland Electric Rys...... ~~... cee owe 
Mason City & Clear Lake RR. ____-.----- 55 
Massachusetts Consolidated Ry¢______ ____-- 5 
Massachusetts Elec. Companies —See Eastern 

Massachusetts Street Ry. Co. .......---- 
Mass. Northeastern St. Ky_.___._.__-----. 57 
Mass. North. Rys.—See sinas. Con-olidated_. 55 


Massillon Elec.& Gas Co.—See Cities Serv Co. 94 


Mattoon City Ry. Co.—See Cent Ul. P.8.Co. 72 
Mauch Chunk & Lehighton Transit C'o_____- : 
McGavock & Mt. Vernon Horse R? 
CD EE ET He 78 
Meadville & AN. Lake Traction.- —See 


North Western Pennsylvania Ry___-_-. 46 
Meadville (Pa.) Trac.—See Northw. Penn. Ry 46 
Medfield & Medway Street Ry___._._---- 
Media Glen Riddle & ee BA —See United 

Power & Trans LEE arte oe 
Memphis Street 
Menominee & Marinette Light & Trac. Co... 149 
Mercer Co. Traction.—See Trenton Street Ry 137 
Merchants’ Electric Licht Oo.—See New Or- 

leans Railway & Light Co___........-.... 
Meriden Horse RR.—See Connecticut Co. 83 
VUeriden Middletown & Gu!!ford Electric Ry . 149 
Meriden Southington & Compounce Tramway 

—See Connecticut Co 
Meridian Light & Railway Co 
RSS PRE REA A a 38 
Metrop. Crosstown RR.—See New York Rys_ 87 
Metropolitan RR.—See Wash. Ry. & Elec__.138 
Metropolitan St. Ry. (N. Y.).—See N.Y.Rys_ 87 


Metropolitan West Side Elev. Ry. (Chicago)... 431 
Mexican Light & Power, Ltd______.--_-_-- ee 149 
Mexico Santa Fe & Perry Traction___.___ -- 149 
Mexico Tramways ©o............-..-.--..-.- 19 


Miami (Fla.) Traction Co 149 
Miamisburg & Germantown. —See Oin. & Day. 38 
Michigan City Traction Co.—See Chicago | 
South Bend & Northern Iodiana_..._._._.- ‘ 

Michigan Elevated aaa PR 119 
Michigan Gas & Electric Co_.......-.-..--. 61 
Michigan Light Co.—See Consumers Power Co. 52 
i Ce ee ome 51 
Michigan Railroad—See Michigan Railway... 51 
Michigan Traction.—See Mich United Kys_. 51 
Michigan United Rys Co.—See Michigan Ry. 4 


Mid-Crosstown Railway Co-.-_- manent 
Middleb. Wareham & Buzzard's “Bay “St. “Ry. oo 
See New Bedford & Onset Street Ry... -_- 83 
Middlesex & Boston St. 3 
Middlesex Electric Light & Power ©o_____- 
Middlesex & Somerset Traction.—See Public 
i ls IS = AI ae SS a I tee 8 
Middletown (Conn. | a. Ry. —See Conn. Co. 83 
Middle West Util —See ‘Rv. and Ind." 8-ct. 
Milford Attleboro & "Woonsock ot St. Ry. See 
New England Invest. & Sec. Co... ... 134 
Milford Holliston & Framingham St. Ry.—See 
Milford & Uxbridge Street Ry 
Milford & Uxbridge Street Ry 
ge | Re ee 
Millvale Etna & Sharpsburg Street Ry.—See 
Sn TO... sceucndesoeesodan 113 
Millvitle AEG NR ape ares ae 
Milwaukee Electric Railway & Light ____- 
Milwaukee & Fox River Valley Ry.—See 
ne” Un, 131 
Milwaukee Light, Heat & Traction—See Mil- 
waukee Elec. Ry. & Lt 
Milwaukee Northern Ry._.........--__.__ 21 
Milwaukee St. Ry.—See Milw. Elec. Ry.& Lt. 73 








—— 
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Monocacy Valley Ry.—See Hagerstown & . 
a Re ey ep pe 56 
Monongahela Street Railway......_._.._ -113 
Monongahela Lt. & Pow.—See Duquesne 
ME Se so dbo edhendsadbess ocmenaqccece 114 
Monongahela Power & Railway Co_______-_- 
Monongahela Valley Traction Co. See Mo- 


nongahela Railway & Power Co__ _...__ . 
Monterey & Pacific Grove Ry.—See Ooast 

Valley Gas & Electric Oo. ............... 
Monterey (Mex.) Railway, Light & Power__.149 
Montgomery Co. Pass. Ry.—See Schuyl. V. Tr.120 
Montgomery Light & Traction Co_....... 75 
Montgomery Street Ry.—See Montgomery 

(Ala.) Light & Traction Co_.........-... 
Montgomery (Ala.) Traction Co.—See Mont- 


gomery Light & Traction Co.._...-. 2. 75 
Montgomery TA) Geineanecachoone 149 
Montoursville Passenger Ky...... 2.2... 75 


Montpelier & Barre Lignt & Power 
Montreal Public Service Cor 
Montreal Street Ry.—See 
EN By a ean eae 
Montreal Tramways & Power Oo_......-. -. 
Montville St. Ry.—See Shore Line Elec. Ry_. 98 


RS 145 


Moose Jaw (Sask.) Electric Ry...........-- 149 
Morgantown (Va _) Interurban Ry_......- ~~ 149 
Morgantown & Wheeling Ry_............-- 149 
Morningside Electric Street Ry......-.....-- 113 
Morris County Traction Co..............-.- 5 


Morris RR.—See Morris County Trac. Co... 75 
Morristowo Gas Light Co............... — 
Mountain Lake Electric RR 
Mt. Hood 


Ry. & Power.—See Portland Ry., 
Ft §, ft ROC ear ays 
Mt. “Olver Incline Plane Ry.—See P. & B. 
ERE RR REE PERS aE EIS 112 
Mt. Washington Street Ry 
Mt. Vernon (O.) Elec. St. Ry... .-....-.... 
Mousam River RR.—See Avlantic Shore Ry... 64 
Muncie Hartford & Ft. Wayne Traction Co.— 
See Union Traction Co. of Indiana 
Muncie & Portland Traction Oo 
Muncie & Union City Trac. Co. 
Traction Co. of tndiana 


| ae ae 108 
Muscatine & lowa yy sidan ita enieiienal 149 
Muskegon Traction & Lizhting Co_._ 78 
Muskogee Electric Traction Oo... 2... ek 78 


Myersville & Catoctin Ry.—See Hagerstown 


OS ES ers. Aer ae 56 
om Valley St. Ry.—See Eastern Mass. St. 
oe eee ew ecececwe wees e coc ececcocce 13 
yee A re eee 78 
Vite 6 oe ield RR.—See seanercnahine Ry. 
N ashville mes EE & Ligi:* eepeoqegesegces Lh 
Nashville St. Ry.—See N A 5 Ry. & Lt. Co. 78 
| ee 79 
RD EEUUES BSc can ocapagecessugeoeges 19 
Natchez Electric St. Ry. & Pewer Oo.—-See 
i ee 79 
Natick & Cochituate , watt Ry .—See Middle- 


oon & Boston Stress BY... -conccgeseseee - 13 
National Gas Elec. Lt. ‘< Pow.—See Amer- 
OR BIR. COicccqcccequcopocccocongess 102 
National Properties Co.—See American Rys... 102 
Nepsuse Elec. Co.—See Atl. Oeast Elec. Ry 5 
> ERASE RENE a EA 
Neversink Mountain Ry.—See Reading Tran-)90 
8 RRR IE Re ee 


New Albany St. Ry.—Inter-State Public Ser- go 
vice Co 


New Albany Water Works—See Inter-State 60 
I 8] 
Newark Consolidated Gas Co 


Newark Gas Co.—See Newark ‘ConsolidatedGas 81 


Newark & Marion Rv (New York) __. -ooee Ee 
Newark Pass. Ry.—See Consol. Trac. Co__-- 82 
Newark lank Road.—See Cons.Trac. of N. J. 83 
New Bedford & Onset Screet Ry_._.....__-- 


New Belford Middlehb. & Brockton.—See 


Eastern Massachusetts St. Ry. Co_....... 1. 
New Krunswick Light. Heat & Power Oo... 45 
New Brunswick Power Oo..__....- ~~. 97 
Newburg Electric Ky .—See Orange Oo. Trac- 
Newburg & Orange Lake RhR.—See Orange 97 

County Traction é 


New Castle Electric Co.—See Pennsylvania- 91 
I, i 
New Casile Lt... Ht. & Power —See [Inter-State 
Public Service Co 60 
New Castle Trac.—See Penn. -Ohio Elec. Go... 9! 
New Enxland Investment & Security Co 133 
New Hampshire Electric Rat! ways 
New Haven & ©Oentr. St. Ry. — Monn. Co. 
New Haven Street Ry.—See Conn. Oo___ __- 
New Holland Biue Ball & Terre Hill 8t. Ry.— 
See Lancaster Co. Ry. & Lt. Co___._ ee 
New Jersey & Hudson River Ry. & Ferry__.- 83 
New Jersey & Pennsylvania Traction._._._. 137 
New Jersey Traction—See Con. Trac. Sys___-_ 82 
New London & East Lyme St. Ry.—See Shore 
Line Electric Ry .___- 98 
New London Street Ry. —See Connecticut Co. 83 
New Orleans & Carroliton KR. Light & Power 
Oo.—See New Orleans Ry. & Lt___-___-__- rs 
New Orleans City RR.—See N. O. Ry. & Lt- 
New Orl. City & Lake RR.—See N.O. Ry.&Lt 86 
New Orleans Gas Light Co.—See New Orleans 
Railway RS ee ee re ee 86 
Ortenns & Grand Isle Traction, Light &, 49 


Hew © 
wan y Ne SEES & Pont. RR.—See New Orleans gr 
85 


I ee 
New Orleans Ry. & Light Co____._..._.---- 
New Orleans Traction Co.—See New Orleans 

AR ri a ga 
Newport & Dayton Street Ry.—See Oincin- 

od Newport & Covington 
Newport Biectric Oorp.......<---c-scc-cce 
Newport [llum.—See Newport Electric Corp. 
Newport St. ,. By. .—See Newport Electric Corp. 14 


85 





14 





Newport all River Street Ry.—See 
ete” as 14 
Neppere News & Hampton Ry.. Gas & Elec. 67 


Newport News & Old Point Ry. & Elec. 











—See 

Milwaukee Western Electric Ry... __.. Newport News & Ham "By Ry. Gas & Elec.Co. a7 
Minneapolis Anoka & Cayuna Range RR_...149 | Newport & Providence Ry----.-.------------ 
Minneapolis Northfield & Southern.________ Newtown Ry.—See N. Jf Queens Co. Ry-- 80 
Minneapoiis Street & St. Paul City ‘Raliway 'New Williamsburg 7 Flatbush RR.—See 15 

See Twin City Rapid Transit _......... 4 Brookiya Rapid Transit. .....-.--------- 90 
Minneapolis & St. P. Sub. —See Twin C. R.T. 74 | New York City Interborough Ry. Co-..-.-.-.--- 18 
Minneapolis St. ~ {> .—See Twin City Rap. Tr. 74 | New York Consolidated RR...------------- 87 
NE es ee A 49 | New York & Harlem RR-_--.---------------- 
Mississippi Valley Raliway & Power Co..... 122 | New York & Long Island Traction—See Long a 
Missouri & Kansas Interurban Ry_..._. 64 Island Cons. Elec. Cos. wrererecercne FB 
Seeesemss meecttee Ri... cccsccececoceccceces 125 | New York Municipal Ry. Corp.-..-.---. ---- 
Mobile Light & Railroad.._......-_-.._--_ 7-5 New York New Haven & Hartford Ry.-..-- 83 
Mobile Street RR.—See Mobile Light & RR- 43 New York & North Jersey Rapid Transit. . ~-149 


Mohawk Valley Co.—See N. Y. State Rys...121 
Monmouth County Electric 69 


New York & North Shore Tract on (Roslyn) ..123 
New York & Queens County (L. 


. City). 69 
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New Yurk & Port Chester-Ry.—See New York _ 
Westchester & Bostoa 8 
New York Railways Company z 
New York State Rallways __.....---.--.----- 1 
New York & Stamford ay, 


. Y. Westchester & C onn. Trae. C Oo 

Niagara & Erie Power—See Buff. & L. 

Niagara Falls Park & River—See Int. 

Niagara Falls & Suspension Bridge By See 
International Traction.......-..----.------ 2 

Niagara Falls Whirlpool & Northern wade ~—See 
International Traction_.......-..-..------- 

Niagara Gorge Ry. (Electric).....---------- 

Niagara St. © atherines & Toronto Ry 

Nichols Electric Light & Power 

Winth Avenue BR...o<<ccccccecscccccces $4 { 

Norfolk & Atlantic Terminal—-See Va. Ry. & | 
OO aaa rT Tt l 

Norfolk Central St. Ry.—See Eastern Mass. 
St. Ry. Co. 

Norfolk & Portsmouth Trac. Co.—See Va. | 
Ry. & ay A ee eee ee : 
orfolk (Va D.. scasneabooesadsenee 

Norfolk Streat Ri. —See Norf. Ry. & Lt. Co_12 

Norfolk Sub. RR- —See Eastern Mass. St. 
Cie nbeeeesesesesoencepesenes 

Norristown Pass. Ry. —See Schuylkill Valley 
Tee seen ebeeceneeeeeneeees 12¢ 

Norristo wn Tran: 2 Co —See Leh. V. Trans Co 

North Alabama Traction Co ] 

Northampton Street Ry 

Northampton & Amherst St. 
necticut Valley St. Ry 2 

Northampton Easton x Washington Traction 
—-See Northampton Traction Co 4 

Northampton Traction Co. (Easton, Pa.)..--. « 

North Branch Transit Co 14 

North Carolina Public Service Co._....----- § 

North Hudson County Ry.—See Public 
Service Ry 

North Hudson Light, Heat & Power Co.—See 
United Electric Co. of New Jersey - - : 

North Jersey St. Ry.—See Public Service Py_ 

North River Ry.—-See Hudson Valley Ry---.- 

Northern Cambria Ry 

Northern Central Gas Co.—See Lehigh Power 
Securities Corporation 

Northern Electric Street Ry. (Scranton) .—See 
Scranton & Binghampton Ry 

Northern Illinois Light & Traction Co 5 

Northern Indiana Ry.—See Chicago South 
Bend & Northern Indiana Ry. _----.-.---- 131 

Northern Indiana Utilities—See Inter-State 
Public Service Co f 

Northern Massachusetts Street Ry 

Northern Ohio Electric Corporation 

Northern Ohio Trac. & Light Co 

Northern Ohio Traction—See Northern Ohio 
Traction & Light Co 

Northern States Power Co.—Fargo & Moor- 
head Division 47 

. Northern Texas Electric Co 48 

Northern Texas Trac.—See Nor. Texas Elec_- 

Northumberland County Gas & Elec. Co.—See 
Lehigh Power Securities Co 

Northumberland County Traction Co 

Northwestern Electric Serv. Co. of Penna. _-- 46 

Nort.:western Elevated (Chicago)_......-.-.-- 

Northwestern Ohio Ry. & Power Co 116 

Northwestern Pennsylvania Ry 

Norton Taunton & Attleboro Street Ry _----- 149 

Norwalk Gas & Electric Co.—See Cleveland & 
Southwestern & Columbus 

Norwich St. Ry.—See Conn. Co ; 

Norwich & Westerly Traction Co.—See Shore 
Line Electric Ry- QR 

Norwood Canton & Sharon Street Ry 

Nova Scotia Tramways & Power Co 


akdale & McDonald St. Ry.—See West 
EEE a eee 1 
Oakland Antioch & Eastern RR.—See San 
Francisco Sacramento RR.....-....-..--.--- 
Oakland & Antioch—See San Fr.-Sacra. RR... 
Oakland Railways—See San Fran. Oakland | 
i ~<a ees cee eae 99 
Oakland San Leandro & Haywards Electric 
See San Fran.-Oakland Terminal Ry__.... 0° 
Oakland Term. Co.—See San Fran.-Oak.Term. 0‘ 
Oakland neue. ©Cons.—See San Fran.-Oak. 
ie RN a pS 99 
Oakland Traction Oo.—See San Fran.-Oak. 


Term 

Oakland ransit Co.—See San Fran.-Oak. 
Terminal Rys 

Oakwood Street Ry. Co 

Ocean Shore RR 


149 
Ogden Lake & Idaho RR.—See Utah-Idaho 


3 


mR, Street Ry l 

Ohio Central Traction—See Cleveland South- — 
western & Columbus R 

Ohio Electric Rallway 

Ohio River Electric ee & Power 

Ohio Service Co 


Ohio Valley Electric Ry 10 
Oklahoma Electric a4 ©o.—See Okla. Ry. 100 
Oklahoma Rallway Co 100 
Okl 
Old 


y. Vo 
Olean Bradford & Salamanca Ry____.______. 100 
Olean Rock City & Bradford Ry.—See West- 
ern New York & Penney tvanis Traction__..100 
._Y. & Penn. Trac_100 


Olean St. Ry .—See West. 
Oley Valley Ry.—See a A Tr. & Lt. Co 
Omaha & Council Bluffs Ry. & Bridge 
Omaha & Council Bluffs Street Ry 
Omaha Council Bluffs & Suburban Ry.—See 

Omaha & Council Bluffs Ry. & Bridge Co_.100 
Omaha & Lincoln Ry. & Light Co 100 
Omaha Lincoln & Beatrice Railway Co 65 
Omnibus Cable Ry.—See Market St. Ry__-__- 127 
Oneida Railway Co.—See N. Y. State Rys___121 
Oneonta & Mohawk Val. as. .—See Southern 

N. Y. Power & Railway 38 
Onterto —_ Antonio Weights .—See Pacific 
Ontario Light & Trac.—See N. Y. State Rys__121 
Orange County Traction Co 97 
Orange & Passaic Valley Ry 83 
Oregon Electric Ry..............-..- aide ne 
Orleans-Kenner Electric Ry................149 
Orleans RR.—See New ‘Orleans Ry. & Light__ 85 
Orono Water Co.—See Bangor Ry. & Elec.Co. 9 
Oskaloosa Trac. & Light Co.—See Des Moines 

& Central Iowa Electric Co_............-- 
Ottawa (Canada) Electric Railway..........145 
Ottawa Traction Co., Ltd 
Ottumwa Railway & 





enauanaonesooscesten 


100 


| Owensboro Oity KR 


| Pacific 


| Passaic 


| Passenger & Belt Ky.—See Ky. Trac. 
| Paterson City Ry.—See Public Service Ry _. 


| Pentnsular 
| Pennsylvania Light & Power 
| Pennsylvania Lt., Ht. 


2 | Peno Motor Co.— . 
| Pennsylvania & Mahoning Valley Traction Co. 
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| Ottumwa Traction & Light Co.—See Ottumwa 
LOf 


Railway & Light Co 


Oxford Electric Co 


: | pacific Coast Power Co.—See Puget Sound 
1: 2 


Power * - Co 
Pacific * Ry 
Pacific Gas ‘& E le ctric Co. _— Se e 

Industrial’ Section 
Traction Co.—See 


“Railway & 
Puget Sound 
Pow. 


I tee meee Miter Ry. C oO. ties Paducah i lec. Co. 10) 
Paducah Electric Co 
Pan Handle Trac 


Parkersburg Marietta & Interurban Ry .—See 


Kanawha Traction & Electric Co_. 


| Parkersburg (W.Va.) & Ohio Valley Elec. Ry-- 
| Park & Ocean RR. 


36 Market St. 


Park. Pt. Trac. Co. —see Dul.-Sup. 


| Parr Shoals Power Co.—See Golumbia Ry. 


Gas & Electric Co- 
Pasadena & Mt. Lowe Ry. —See Pac. El. 
Passaic & Newark El. Tr.—See Cons. hey 
Lighting Co.—See Paterson & Passaic 
Gas & Electric Co 


| Passaic Gas Light Co.—See Paterson & Pas- 


saic Gas & Electric Co 
& Term. 


Paterson & Passaic Gas & Electric C o- 


| Paterson Railway.—-See Public Service 


Paterson & State Line Traction Co. 


| Pawtucket St. Ry.—See United Elec. Rys._..-11' 
1! Peekskill Lighting & Railroad 


Pelham Park & City Island 

Pelham Park Railway 

Rallway___- 

Pennsylvania Ltg. Co. —See Lehigh Power 
Securities Corp 


| 
Co.—See 
Elec. Co 


& Power 
Lt. & Power Co 
See Easton Cons. 


Penn. 


See Pennsylvania-Ohio Elec. Co__________. C 


2 | Pennsylvania-New Jersey Ry. Co 
| Pennsylvania-Ohlo Elec. Co 
| Pennsylvania-Ohio 


Power & I { 

Pennsylvania Utilities Co. had “Railway and 
Industrial’’ Section. 

Pennsylvania & Ohio Ry.—See Penn. 
Ohio Traction Co 

Pennsylvania & Ohio Trac. Co 

Pennsylvania Power & Lt.—See Lehigh Power 
Securities Corp 

Penn Street Passenger Ry. (Pittsburgh) .—See 
Citizens’ Traction ] 

Penn Yan & Lake Shore Railway 

Pensacola Electric Terminal Ry tse’ A Pensa- 
cola Electric Co 

Pensacola Electric Co 

People’s Klevating Co... titties 

People's Gas & Electric Co. (Burlington) .—See 
ees BOE Gc nc ccccuddosnasssoce 21 

People’s Gas & Electric Co. (Mason City) .— 
See United Light & Railwayu Co 

Peoples’ Gas, Elec. & Htg yout Sony Inter-State 
Public Service Co 

People’s Incandescent Light Co.—See Craw- 
ford County Ry. Co 

People's Passenger heliwas 107 

People’s RR.—See New York State Railways_ 12] 

beanie’ s Ry. (Dayton, O.) 03 

People’s Ry., Wilmington, Dei.—See Wilm. 
& Phila. Traction Co 104 

People’s Street Ry.—See Scranton Ry 

People's Street Ry. (West Newbury, Mass.)— 
See Eastern Massachusetts Street Ry. Co_ 13 

People’s Traction (Philadelphia, Pa.).__.___ 107 

People’s Tramway Co.—See Connecticut Co_. 83 

Peoria Bloomington & Champaign Trac. Co.— 
See St. Louis Springfield & Peoria 

Peorla Gas & Electric Co.—See Union Ry., 
Gas & Electric Co 5 

Peoria Light Co.—See Union Ry., G. & E. Co_ 

Peoria Lincoln & Springfield Ry.—See St. 
Louis Springfield & Peoria............... 25 

Peoria Railway Co 

Peoria Ry. Term. Co.—See “‘Ry. & Ind.”’ 

Perry Street Passenger Ry.—See Federal 
Street & Pleasant Valley R 

Petaluma & Santa Rosa RR 

Philadelphia Bristol & Trenton Passenger Ry. 
—See Trenton Bristol & Phila. Street Ry__109 

Philadelphia City Passenger Ry 107 

Philadelphia Co. (Pittsburgh, Pa.)........_- 109 

Philadelphia & Darby Ry 

Philadelphia & Easton Transit Co 44 

Philadelphia & Easton Electric Co.—See Phila- 
deiphia & Easton Transit Co 44 

eapecelpale & Garrettford St. Ry. 
Philadelphia & West Chester Fonction 

Philadelphia & Gray's Ferry Passenger Ry__.- 

Philadelphia & Lehigh Valley Traction.—Se ? 
Lebigh Valley Transit Co 

Philadelphia Railways Co 

Philadelphia Rapid Transit Co 

Philadelphia Traction 

Philadelphia & West Chester Traction 

Philadelphia & Western Ry 

Philadelphia & Willow bes Street Railway - 107 

Phoenixville Valley Forge & Strafford El. Ry_149 

Piedmont & Northern Railway__...._.____- 27 

Piedmont Railway & Electric Co_........__- 149 

. 2b £0 Ag: eae 109 

Pitcairn & Wilmerding Street Ry.—See Mon- 
ongahela Street Ry 

Pittsburgh Allegheny & Manchester Traction. 

—See United Traction Sy stem 1 


y eecsoecocec« 


See West Penn Baliways 
Pitts. & Beaver Lt.Co.—See Duquesne Light C 
Pittsburgh & Beaver Street Ry 
Pittsburgh & Birmingham Passenger Ry.—See 
Pittsburgh & Birmingham Traction 
Pittsburgh & Birmingham Traction 
Pittsburgh Rutter & Harmony Oensolidated 


Pittsburgh Canonsburg & Washington ar 
Pittsburgh & Charleroi Street R 
Pittsbur - qoumty Ry.—See Cassia Power 
RE ae Th Ne, a 
Pittsburgh Crafton 3 Mansfield Street Ry.— 
See Pittsburgh Railways Co 1 
Pitts. Harmony Butler & New Castle St. Ry.-.1 
Pittsburgh Incline Plane.—See Pittsburgh 
Birmi Traction System 
Mars & Butler Ry 
h McK ee & Connellsville Ry.— 
Pittebureh Meliser ete & G b R 
reens . 
See West Penn. Railways Co sn. She 
Pittsburgh Railways Co 
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Pittsburg (Kan.) Ry. & Light Co.—See Jop- 
lin & Pittsburg Ry 
Pitteburg RR.( Kan. baer F- Joplin & Pitts. Ry. 109 


3 | Pittsburg Traction 


Pittsburgh & West End Passenger Ry .—See 
Pittsburgh Railways Co 

Pitts. & West Va. Gas Co.—See Phila. Co_- 

Pittsfield (Mass.) Electric Street Ry.—See 
Berkshire Street Ry 5 

Pittston & Scranton Street Ry.—See Scranton 
Ry. Co 

Pittston Street Car.—See Wilkesbarre & Wyo- 
ming Valley Traction System 

Plainfield Gas & Electric Co.—See Somerset 
Union & Middlesex Lighting 

Plainfield St. Ry.—See Public Service Ry_.-_- 81 

Plattsvurg Traction Co 

Plymouth Bridge Co. —See Wilkesbarre & 
Wyoming Valley Traction 

Plymouth & Sandwich Street Ry 

Point Ple asant (N. J.) Traction Co 

Poland —~See Penna oO Elec 

Ponce Electric C Oo 

Pontiac Lizht Co.—See Consumer Power Co._. 

Port Huron St. Clair & Marine City Ry.—See 
Detroit & Port Huron Shore Line 43 

Port Jervis Traction Co 16 

Portiand & Cape Eliz. Ry.—See Portland RR.117 

Portland (Me.) Elec. Co.—See Cumb. County 
Power & Light 


« | 


| Portland Eugene & Eastern Ry.—See Southern 


Pacific Co. in ‘‘Railway & Industrial’ Sec. 


| Portiand General Electric Co.—See Portland 


| Portiand Lighting & 


| Portiand & Oregon City Ry 
| Portiand (Me.) RR 
Portland Ry.Co.—See Portland Ry. Lt & Pow. 


4 | Portland (C ‘onn. ) St. Ry.—See Conn. Co 
4 Portland & Yarmouth Elec. 


Raliway. Light & Power Co. 


Power.—See Cumber- 
land County Power & Lt. Co 


Portland Ry., Light & Power Co 


Ry.—See Port.RR]1 
Limited 


VINQNNNO® 


Porto Rico Rys. Co. 


t| Portsmouth Dover & York Street Ry.—See 


Atlantic Shore Ry 


| Portsmouth Elec tric 
Portsmouth & Exeter St. 


Hampshire Electric 


Portsmouth Kittery & York Street Ry.—See 


Atlantic Shore Ry 


| Portsmouth (Ohio) Street RR. & Light C 0.~-7118 











Potomac F.lec. Power Co.—See Wash.Ry. & E.138 
Potomac Public Service Co 56 
Pottstown & Phoenixville Ry 

Potteville & Reading Ry.—See E.. Penn. Rys__118 
Pottsville Union Traction.—See E. ype Rys.! 18 
Poughkeepsie & Me em ers Falls R 
Poughkeepsie Oity & appinger "Falla Elec. 
Ry. —See Pough. & Wappingers Falls Ry. __-1 


me 


to 
“I QW 


Power Transit & ‘Light (C alifornia)—See San 
Joaquin Light & Power Corporation é 

Presidio & Ferries RR 

Princeton Lt., 

Prospect Park & Coney Is land Ry 

Providence & Danielson Ry 1 

Providence & Burrillville. Street Ry.—See 
United Electric Railways 

Providence Securities Co.—See United El. Rys. 119 

Providence & Taunton St. Ry.—See Eastern 
Massachusetts St. Ry. Co 

Public Se rvice Co. 


Public Service Corporation (with map) 
Public + mt me Gas Co 


Public Service Newark Term. Ry.—See Public 
Service Ry 
Public Service Ry (with map) 
Public Service RR 
els tie Co.—See Union Ry., Gas & 
ectric 


Co. 
Pueblo & Sub. Trac. ‘& Light Co.—See Arkan- 
sas Val. Ry., Lt. & Pow 
Pueblo Traction & caenting—See Arkansas 
Valley Ry., Lt. & Po 
Puget Electric Ry an e Puget Sound Power 
& Light C 


Puget Sound Srentien. L ‘ght & PowerCo See 
Puget Sound Power & Light Co._________. 1 
Putnam & Westchester Traction Co 


uakertown Traction—See Leh.Val.Tran.Co 4 
epee pacgees Cartier Elec.—See Quebec 
Ry. Ht. & Power 
Quebec- sananinal ancy Ry.—See Quebec Ry., 
Light, Heat & Power Co., Ltd 


30 


| Quebec Ry. Lt. Heat & Power 





—~ 


| Quebec & Saguenay Ry.—See Quebec Ry., 
Light. Heat & Power C 

Queens Ry. Co.—See New York & Qu. Co.Ry. 

Quincy (lil.) Horse Ry. & Carrying—See 
Quincy Ry 

Quincy Railway 


R: ailroads & Power Development Co.—See 
United Railways Investment____. a 126 
Rallway & Lt. Securities (Boston) 149 
Raleigh St. Ry.—See Carolina Power & Lt.Co. 119 
Rapid Transit St. Ry. of the City of Newark— 
See Consol. Trac. C R2 
Reading City Passenger Ry.—See Reading Tr_120 
Reading & Lowell—See Eastern Massachusetts 
Street Ry. Co 
Reading & Southwestern Ry.—See papmaiies 
Transit & Lt Co 
Reading & Temple Electric Ry.—See Reading 
I EL A i I 120 
I i 120 
Reading Transit & Light Co 1 
Reading Wakef. & Lynn—See Eastern Massa- 
chusetts Street Ry. C 


13 

Reading & Womelsdorf.—See Reading Transit 
 } |. aa 

Redlands Central R 

Redlands St. Ry.—See Pac. Elec. R 


.—See Pac. Elec. Ry_... 69 


y 

Red Wing Gas Light & Power Co.—Se 

Minn. Light & Power Co o we. 
Reno (Nev.) Traction Co_...._____. a Bi oe 149 
Revublic Ry. & Licht Co 91 
Rhode Island Co.—See United aa Rys_...119 
Rhode Island Suburban Ry.—See United 

Electric Railways 
Richland Co. —fes Richland P. 8. Co 
Hehe Wiehe est °C" Wowar Ga =- aa 

ea ower Co 

United Gas & Electric Co_._._..-- 
Richmond Light & RR. Co an 
Richmond Ry. & Elec.—See Va. Ry. & Power_121 





Richmond & Fairfield (Elec.) Ry....__.____1 
Richmond & Rappahannock hiews ay 
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Ridge Avenue Passenger Ry 
Ridgewood Gas Co 
Rio de Janeiro Tramway Light & Power.— 


See Brazilian Trac., Lt. & r 147 | 


Rittersville Hotel Co.—See Leh. Val. Tran.Co 4 

Riverside & Arlington Ry.—See Pac. Elec. Ry. 69 

Riverside Traction 83 

Roanoke Ry. & Electric—See Roan. Tr.&Lt..104 

Roanoke Traction & Light Co_._...-..-...-.-- 104 

Rochester Charlotte & Manitou RR.—See 
Rochester & Manitou RR 


Ry 

RochesberUicsuine imira Traction Co 4° 
Rochester Elec. Ry.—See N. Y. State Rys.-_-.-.1 
Rochester & Manitou RR 122 
Rochester Lockport & Buffalo Ry 12: 
Rochester Ry. & Light—See N ~ —— Rys_121 
Rochester Ry .—See N. Y. 121 
— & Sodus Bay Ry.—See Ny. Y. State 


12 

Moahesser Syracuse & Eastern RR pate Em- 
pire State Railroad Corporation 

Rochester & Syracuse RK 1 

Rockford Beloit & Tomanviiie RR.—See Union 
Railway, Gas & Electric Co 

Rockford City Traction Co 1 

Rockford & rt Electric Ry.—See Union 
Railway, Gas 

Rockford & Interurban Ry.—See Union Raill- 
way, Gas & Electric Co 

Rock Island Southern Railroad—See Gales- 
burg & Western RR 

Rock Island Southern Railway—See Miss. 
Valley Ry. & Power C 

Rockland & Abington Street Rallway—See 
Eastern Massachusetts Street Ry. Co 

Rockland Thomaston & Camden Street Ry. 
—See Knox County Electric Co 

Rockport Street Ry.—See Eastern Massachu- 
setts Street Ry. Co 

Rockville Broad Brook & East Windsor 8t. 
Ry .—See Hartford & 

Rohrersiown Landisville & Mt. Joy Ry.—See 
Lancaster County Ry. & Light Co 66 

Rome (Ga.) Railway & Light Co______----_ 123 


Roxborough Chestnut Hill & Norristown Ry_121. 


Rutland City Elec. Co.—See Rutland Ry., Lt. 


& Power Co ; 
Rutland Railway, Light & Power 123 
Rutland St. Ry. —See Rutland Ry., Lt. & P.Co. 123 | 


acramento Northern RR 12 
acramento Short Line Ry.—See San Fran.- 
Oakland Terminal R 
Sacramento Valley Electric RR 
Saginaw-Bay City Railway 5 
Saginaw Valley Traction—See Saginaw-Bay 
City Railway 
St. Albans & Swanton Trac. Co 123 
St. Charlies St. RR.—See NewOrl.Ry.& Lt.Co. 86 
St. Francois County Electric 149 
8t. John (N. B.) Ry 


15 | 
St. Joseph Ry., Light. Heat & Power (Mo.)_. 96 | 
St. Louis & Belleville Elec. R 


ington Decatur & Champaign 
St. Louis & East St. Louis Elec. Ry 149 | 
St. Louis East Side Belt Line Terminal Ry..-149 
5 


St. Louis Elec. Bridge Co 
% Louis Elec. Terminal Ry. Co 


25 
Louls Lakewood & Grant Park Elec. wa=~tae 
4 


8t.L. & Mer.River RR.—See United Rys.Co_1] 
St. an . o> — Ry.—See 8t. Louis y 


*. . 
wine Jt 


St. ouls & St. Charles Bridge Co 
St. Louis St. Charles & 
Missouri Electric RR 
St. Louis &  Soees- Ry .—See St. Louis Spring- 
7“ & P 
St. R 
St. en uburban Ry.—See United Rys.Co_1 
St. Louis Transit—See United Ry . 
St. Paul City Ry.—-See Twin City Rap. Tran- 
St. Faul Southern Electric Ry 
St. Tammany & New Orleans Rys. & Ferry Co.149 
Salem 3 Pennsgrove crectoe Co l 
Salem & 
setts Street Railway Co PG Teg as al 
Salisbury & Spencer Ry.—See North Car. 
Public Service Co 56 
Salt Lake & Og. ee —See Bamberger El. RR- 125 > 
Salt Lake & Utah RR 5 


San y Gas & Electric—See San Antonio 
Public Service Co 

San Antonio Traction—-See San Antonio Public 
Service Co 

San Antonio Public arxice Co 1 

San Benito Lt. Pwr. Co.—See Coast 
Counties Gas & El. PEE ETI ACES 129 

San Bernardino Valley Trac. Co.—See Pac. 


ill iidihiidieaiasian cine divtindin taeda spent teaan cilities ie 69 | 


Elec. Ry 
San Diego. Electric Ry 
San Diego & oe EEE Ry 


149 
Sandusky Norwalk & Mansfield Electric Ry... 95 


Sandusk aremont & Southern Ry 
Sandwich Windsor & Ambherstberg Ry. 
Detroit United Ry 
nford 
Shore Ry 64 
San Senaiens Elec. Rys.—See Market St. Ry_127 | 
San Fran. Napa & eee Ry 129 
San Francisco Oakland & ose Cons. Ry— 
See San Fran.-Oakland Term. Rys oe | 
San Francisco-Oakland Term. Bag 
San Francisco-Sacramento RR 4 
San Francisco & San Mateo Electric—See 
Market Street Ry 
San Joaquin Light % Power Corporation 
San Jose & Aium Rock Ry.—See San Jose RRa 129 
Ban Jose- nterurban Ry.—See 
Peninsular Ry 129 | 
BOD 2000 BENGOES.. o ncccargcceqecogscoqece 129 
wap cose & Santa Clara RR.—See San Jose 
79 | 


OO ALES ie REA 1 
San Ramon "Walley re -—See San Francisco- nat 
Bantingn (Out (C ba) Ei ec. Light & Traction Go om 
u ec. on niatial 
Sao Paulo Electric Co., Ltd.—See Brazilian - 


3 | Second Avenue Trac tion—See United Traction OF 2 
1 


Y¥ wy: St. Ry_-.136. 


2 Shelby Co. 


” | South 


9 | South Carolina Light, 


3 , South Jersey Gas, 


Page. 
Saratoga Traction—See Hudson Valley Ry... 3 
Savannah Electric & Power Co 2 
Savannah Electric Co.—See Savannah Elec- 
tric & Power Co 2 
Savannah River Power Co.—See Georgia Ry. 
gk Rs RE Ee oh 
Savannah Thunderbolt & Isle of Hope Ry.— 
See Savannah Electric & Power Co 


Schenectady Ry 12: 
| Schuyikill Electric Ry .—See East. Penn. Rys.118 


Schuylkill Gas & Electric Co.—See Lehigh 
Power Securities Corporation 


122 Schuylkill Haven & Orwigsburg St. Ry.—See 


East. Penn. Rys 

Schuylkill Ry. Co 5 

Schuylkill Traction (Girardville, Pa.)_______. 5 

Schuylkill Valiey Traction 

Scioto Valley Traction Co 

Scranton & Binghamton RR.—See Scranton & 
Binghamton Ry 

Scranton & Binghamton Ry 

Scranton & Binghamton Trac. Co.—See Scran- 
ton & Binghamton R 

Scranton & Carb. Trac.—See Scranton Ry__.103 

a Dunmore & Mo. Tk.—See Scranton 


Scranton Pass. Ry.—See Scranton Ry- 
Scranton & Pittston Tr.—See Scranton Ry ...103 
Scranton & Wilkes-Barre Traction__.______. 129 
Scranton Ry 


1 | Scranton Traction.—See Scranton Ry. 


. Sea Beach Ry.—See N. Y. 


1 | Sea Coast Traction—See Atlantic Coast Elec. 


| Seashore Electric Ry., Asbury Park—See At- 
lantic Coast Electric Ry 

are ¥ E lectric Co.—See Puget Sound Power 

| Seattle-Ev erett Trac. Co.—See Puget Sound — 
SP i A 130 
| Seattle Ry.—See Puget Sound Power & Lt. Co.130 
| Seattle & Rainier Valley Ky___. 130 
| Second Avenue RR. (New York) 


_Second & Third Streets Passenger Ry-— r 
Sedalia Lt. & Trac. Co.—See City Lt. & Tr.Co. 95 
| See SeOereD BT... wcectessewnacsoce wae 
Seventeenth & Nineteenth Streets Pass. 
Seventeenth St. Incline Plane Co 
Seymour Public Service Co.—See Inter- 

. ! : f 

Sharon Canton & Norwood Street Ry 
| Sharon & Newcastle Rys.—See Republic Rall- 
way & Light 


131 
Sheboygan Gas Light Co.—See Wisc. Sec. Co. 74 


g | Sheboygan Electric Co.—See Eastern Wis- 


consin Electric Co 


9 | Sheboygan Ry. & Elec.—See East. W. E. Co_- 


Shelburne Falls & Colvain St. Ry 
Water, Gas & Elec.—See Inter- 
State Public Service Co 
Shenandoah Traction Co 
Sherbrooke St. 
Power Co 
| Sherbrvoke (Que.) Railway & Power 
| Shore Lighting Co 


' Shore Line Elec tric Ry. (Connecticut) 

SECOvGnGEs BOBCATS UB. .coscacecceccoccca i31 
| Sierra & San Francisco Power C Oo 127 

| Sioux City Crystal Lake & Home Elec. Ry 227149 

fe 2 4, |? pee l 


7 City Traction—See Sioux C ity Ser. 
oO 


Slate Belt Electric Street Ry 
Siatington 8t. Ry.—See Lehigh Valley Tran_. 
Snyder Ave. St. Ry.—See Phila. Rap. Tran_. 
| Somerset Lighting Co.—See Somerset Union 
& Middlesex Lighting Vo 
| Somerset Union & Middlesex Lighting Co___ - 8] 
Somerville Horse RR.—See West End St. Ry. 11 
Bend & South. Michigan Ry.—See 
South¢rn Michigan Ry 132 
South Bethlehem Electric Light Co.—See 
Lehigh Valley Transit Co 
| South Brooklyn Ry.—See Brooklyn Rap. Tr. 
South Chicago City Ry.—See Cal. &So.Ch. Ry. 28 
Power & Rys 132 
| South Covington & Cin. St. Ry — See Cin- 
cinnati Newport & Covington Ry___. ¢ 
Southeastern Ohio Ry. (Zanesville, O.) 
| South Ferry—See Broadway & Seventh Ave. 
Electric & Traction 
Soutn Orange & Maplewood ‘Traction 
South Shore & Boston 8t. Ry.—See Eastern 
Massachusetts Street Ry. Co 


South Side Elevated RR., 

I: A 114 
South Side Passenger Ry.—See United Trac- 
| tion Co. of Pittsburgh 


¢ , South West Missuuri 
Ww 


est Missouri RR 


14 

Southeaste rn Ohio Ry. ‘as Ohio) — oon 
Southern Boulevard RR.—See Union Ry... 90 
Southern Canada Power Co.—See Sherbrooke 

OE gg RRR i 14 
, Southern Elec. Ry.—See Un. Rys. of St. L 
Southern Ht., Lt. & Power Uo.—See D 

TR i ee 11 
Southern Illinois Ry. & Power Co.—See Cen- 

tral Hlinois hey c Sorvese Co 


' Sout ~— 

| Ry "tose i Whar PEs EATS 6 AITO EAMES 5 

Southern . Light & Traction Co. (Natchez)—See 

| Southern Railway & Light Co { 

ft <Q eee eee 132 
Southern New York Power & Railway Co___. 38 
Southern Ohio Traction.—See Cincinnati 

| & Dayton Traction........... .- 
Southern Oregon Traction Co... 2, 149 
Southern Pennsylvania Traction Co 

- Southern Public Utilities Co. 








Southern Street Ry 
| Southern Traction Co. (Bowling Green, Ky.)_149 
Southern Traction (Dallas).—See Texas EK) 


Ry 
| Southern Traction Co. of Illinois 
| Southern Traction—See Pittsburgh Rys 
Southern Traction & Power Co 
Southwest Missouri RR. Co 
| Southwestern Interurban R 149 
South Shore (Lon ng Setand) Pract 149 
Southwestern St. Ry.—See Phila. Rys. Co___ 109 
Southwestern (Tex.) Traction Co 136 








P 
oh Terminal Co.—See Spokane & East- 
Ry. & Pow. Co D) 
Spokane Traction Co. 
ern Bf & slower Co 


Springfield & East. 
Street Railway 


Springfield & Northeastern Traction. Co.—See 
St. Louis 8S 7) rag ee & Peoria 

Springfield (Ohic) Railway 10 

Springfield (1ll.) Railway & Light Co.—See 
Union Railway. Gas & Electric 

Springfield Railway Companies.—See New 
Bogiang Invest. Sec. O0.....ccccuccceecc 13: 

Springfield (Mo.) Railway & Light Co 9 

Springfield (Mass.) St. Ry.—See New Eng- 
I NS CN I i 133 

Springfield (O.) Terminal Ry. & Power Co___ 134 

Springfield (Mo.) Traction—See Springfield 
award a Ad Light Se 

Springfield Troy & Piqua Ry.—See Springfield 
Term. Ry. & Power Co wine. 

Springfield 0. ) & Washington Ry 

Springfield & Xenia Railway 134 

Stafford Spgs. St. Ry.—-See Connecticut Co_. 83 

Stamford Street RR.—See C onnecticut Co. -- 83 

Standard Gas & Elec. Co.—See ‘Ry. & Ind.”” Sect. 

Stark Electric RR t, 4 

Staten Island Midland Ry 134 

Steinway Ry.—See N. Y. & Queens Co. Ry... 69 

Sterling Gas & Electric Co -—-See Illinois Nor- 
thern Utilities Co 

Steub. East Liverp. & Beav. Vallay Trac 

Steubenville Mingo & Ohio Vailey Traction— 
See Steubenville & Wheeling Traction 

Steubenville Wellsburg & Weirton Ry. Co.— 
See West Penn Rys. Co 

Steubenville & Wheeling Traction Co.—See 
ne ES een 


7... 
Securities Corp 
seh rey Securities Co. 12 
uburban Rapid Transit Co. (Winni —s§s 
Winnipeg hostels Railway ~~ i 
oe se hag 4 bana” St. Rv, Pittsburgh, Pa_113 
uffo yndicate—See Suffolk T ‘ 
Suffolk Traction Co — Co. “151 
ctric RR 
Sunbury & Susquehanna —. novunoediitn 149 
Susquehanna Ky., Lt. & Power OCo.—See 
United Gas & Electric Corp 
Sutro RR.—See Market St. Ry 
— —s. Ry. oo Market St. Ry 
ydney ace Bay Ry .Co.—See 
eon Electric Co _— 


Syracuse Ra 
Syracuse & 


Tarrant aig 
7 Texas mg te as ae 
ytown te Plains & Mamaronec -- 
ee Shore Line Electric RR — 
Taunton & Brockton Street Railway.—See 
Eastern Massachusetts Street Ry. Co 
Taunton Street Ry.—See Eastern Massachu- 
setts Street Ry. Co 
bb # Avenue Railroad. 
of St L 


Templeton St. Ry.—See Nor. 


4 
Mass. S on 
Tennessee Power Co . oe "8 


fe Si i 
eent teenth Streets Passenger a 
Thirty-fourth Street Crosstown Ry —_ 139 


Three Rivers Gas Co.—See Mich. Gas & 
Electric Co 


Tidewater Southern Raliway.77777777777777 i3e 
Tiffin Fostoria & Eastern Ry 
Titusville Traction Co 


136 

Toledo Fremont & Norwailz Street Ry.— 

- ase Gee eee, —— 
oledo Gas eat. Co.—S Toledo 
Trac. Lt. & Pow. Co - 

Toledo Gas Light & Coke Co.—See Toledo 
Traction, Light & Power Co 

Toledo & Indiana Railroad 137 

Toledo & Indiana Traction Co.—See Toledo 
& Indiana RR. Co 

Toledo Heat & Light Co.—See Toledo Trac- 
tion, Light & Power Co 

Toledo Ottawa Beach & Nor. Ry 

Toledo Port Clinton & Lakeside Ry. Oo.—See 
Northwestern Ohio Ry. & Power Co 

Toledo Railways & Light Co.—See T 
Traction, Light & Power Co 

Toledo Traction, Light & Power 

Tol. & Weatern Ry. —See Tol. T., ) 

Tonawanda Electric RR.—See Internat. Trac. 20 

Tonawanda St. RR.—See International Trac. 20 

Topeka Edison Co.—See Topeka Ry. & Lt.Co. 26 

Topeka Railway 26 

Topeka Railway & Light Co 

Toronto Elec. Lt.—See Toronto Power Co..-448 

Toronto (Caaada) Rallway 

Toronto Power Co 

Toronto Suburban Ry 14 

Toronto & York Radial Ry.—See Toronto Ry. ‘ 


(Canada) 
Torrington & Win. St. Ry.—See Conn. Co... 83 
Transit Development Co.—Sese Brookiyn Rap- 

id Trapeit Oo ‘(eee ee @ & & 


“=e ee “eee ee ee &@ & @ 
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Pao- 
Trans-St. Mary's Tractiot ite tintin a 149 
Trappe & Limerick Electric...............- 121 
Trenton Bristo: & rhiladelipmia Strect Ry... 10% 
Trenton City Bridge Co.—See New Jersey & __ 
Pennsylvania Traction Co.......-.....--- 137 
Trenton Gas & Elect.—See So. Jersey Gas, 
Electric & Traction 81 
Trenton mem. & FEwing—See Trenton St. Ry.137 
Trenton & New Brunswick KRR.—See Eliza- 83 


Trenton Lakewood & Seacoast Ry 
Trenton & Mercer Co. Trac. Cor 7 
frenton Pennington & Hopewell 
See. Trenton Street BY .ccccacccccccccece 137 
N.J.) Street Ry.........-.--~---- 137 
Tri-City Ry.—See Tri City Ry. & Lt. Co.... 55 
Tri-City Railway & Light Co........------_: 55 
Trinidad (Port of Spain) £1. Co., Ltd 149 
frinidad Elec. Transm. Ry. & Gas 9] 
Troy City Ry.—See United Trac. (Albany)... 2 
9 Ee Hill Pass. Ry.—See Fed. St. & P. — 


Tro & Mow England Ry 
ecson Rap. Tr.-- _ Fed. Lt. & Trac 
Tulsa (Okla.) Street Ry 
Tuscaloosa ieilwag & Utilities Oo 
Tuscarawas Trac. ©o.—See Can.-Ak 0 
Twenty-Second &t. & All. Ave. Pass. Ry 
Twenty-eighth & Twenty-nintn Streets Cross- 
town RR. (N. Y.)—S8ee Mid-Crosstown Ry- 90 
Twent -third Ave. El. Ry.—See San Fran.- 
Oakland Term. Ry 
fTwenty-thira Street Ry 
Twin City Light & Traction Co 
fwin City Rapid Transit 
Twin Falls (Idaho) Ry 
Twin State Gas & Electric Co 
arts Valley Traction Co 
Ty Olty Light & Ry 


(2ion Consolidated Elevated Ry., C Sheen. - 31° 
nion Depot RR. (St. Louis, 
United Railways Co 
Union Electric Co.—See Dubuque Elec. Co 
Union Elev. RR.—See Northwestern Elev.... 3 
nion Gas & Electric 
Union Gas Co. (McKeesport)—See Phila. Co. 109 
Gnion Light, Heat & Power Co.—See Cin- 
cinnati Ne rt & Covington 3‘ 
ee Union Elevated RR....-.-- 7 


; Yor 90 
Union Ry.—S8ee Wilmingtos & Chester Trac..104 
Union Street Ry. (New Bedford, Mass.) 83 
Union Traction Co. (Coffey ville,  * ieee 35 
Wnion Traction Co. (Nashville, Tenn.) 79 

U Tr Coast Counties G.&El. 12? 


nion 
Union prection Co. of Morgantown 
Union (Philadelpnia, Pa.) 106 
Union Utilities Co.—See West Va. Utilities Co.120 
United Eiectric Co. of N. J 80 
United Electric Railways Co 119 
United Gas & Elec. Co.—See Twin State Gas 
& Electric Co 15 
United Gas & Elec. Co.—See 
Public Service Co 
ted Gas & Electric Co. (New Jersey) 
United Gas & Electric Coreresse 
United Lt. & Rys. (Grand Rapids) (with map) 54 
United National Utilities Co.—See A 
can Railways 
United Power & Tra tion 
United Properties Co. of a 
United Railroads of San Francisco—See 
Market Street Railway l 
United Rys. & Fl. M 
United Rys. Investment Co. (San Francisco) ..12 
United Railways Co. (St. Louis) 138 
-_ - St. Ry. of Cent. N. J.—See Pub. Ser. 


United - BATES (Albany) 2 

United Trac. & Elec.—See United Elec. Rys-- : 19 

United Traction (Pittsburgh) 

Wnited Traction (Reading, Pa.)—See eccones! 
Transit & Light Co 120 

United Traction St. RR. Co.—See Du Bois “a 


EK 
United Utilities Corp 
Urbana Beilefontaine & are Ry .—See 
Indiana Columbus & Easter 37 
Urbana , Champaign Ry. Gas ee Elec. Co... 24 
Urbana Lt... Heat & P C 24 
Idaho Central RR 125 
Lt. & Power—See Utah Lt. & Trac. Co_125 
Light & Ry. Co.—See Utah Lt. & Trac..125 
Uight & Tract — 14 
Utah Power & Ligh 
Utica Belt Line 
Utica & 
State Rys 
Utilities Oil & Refining Co 
Uxbridge & Blackstone S8t. 
England Invest. & Sec. Co 


¥ aidosta (Ga. St. Ry 149 
alley Electric Co. a. + Duquesne Light Co.114 
Valiey Railways 57 
Valley Street Ry.—See Rep. Ry. & Lt 

Valley Traction Co.—See Valley Rallways___- 
Valpa’aiso & Northern Ry.—See Gary & Val- 49 


pare iso 
Van B: unt Street & Erie Basin RR 19 
Vermo: t Company— See Berkeshire St. Ry... 85 
Vermont Power & Lighting Co.—See Mont- 
pelier & Barre 


Inter-State 








Ry.—See New 
13 


Light & Power Co 





90 | Washington & Canonsburg Railway Co 
149| Washington Electric Ry 





| Washin 
: Weshinaton | Robees & Electric Co 


)> Wash 





Vicksburg Light & Traction Co 
Vincennes Citizens 8t. Ry.—See Vin. rae. 22138 | 
Vincennes Traction Co 38 | 
Vincennes Trac. & Lt. Co.—See Vin. Trac... 138 
Virginia Elec. Co.—See Norfolk Ry. & Lt____121 
Virginia Passenger & Power Co.—See Virginia 
RE nee 121 
Virginia Railway & Power 


Wabash River Traction Co.—See Indiana 

Service Corp 

Wakefield & Stoneham St. Ry —See Eastern 
Massachusetts Ry. Co 

Walden & Orange Lake.—See Orange County 
Traction 


Warren & Jamestown 8t. Ry 
Wash. Alexandria & Mt. 
Wasnington-Virginia Ry 
Wash. Arlington & Falls Church Ry.—See 
Washington-Virginia Ry 
- Baltimore pd Annapolis Electric , 
4 


Washington (D. C.) oon Ry .—See 
Washington Ry. & Electri 
Washington Elec. 8st. Ry. — ies Wash. & 
Canonsburg Ry 
Washington & Glen Echo RR.—See a 
ton Railwa i 
Washington Great Falls Ry. & Power 6672272149 | 
Washington & Maryland Ky 139 
4. 4 Old cenanee 140 
Wash. Ry.— See Wash. Ry. & Heise 155 
Washington Spi Springs & Gretta RR 
Washington Utilities Co 
-Virginia Ry. Co a° a 
Washington Water Power i 133 
Washington Westminster 7" te Bo H==2149 
Wash. Woodside & Forest Glen R 
(o.—See Washington Railway x m Rwy 138 
Waterbury Light & Pow. Co.—See Montpelier 
& Barre Light & Power Co Q 
Waterloo Cedar Falls & iserchare Rallway_.140 
Watertown Gas & Electric Co.—See Wisc. 


Waterville Fairfield & Oakland Ry 140 
Waterville & Oukland St. Ry.—See Waterville 
Fairfield & Uakland Ry 14 
Watervliet Turnpike & Railroad. —See United 
Traction (Albany) 
Waukegan Rockford & Elgin Traction 
Waverly Sayre & Athens Trac. Co 
Waycross (Ga.) Street & Suburban Ry 14 
Webb City Northern Electric Ky.—See South- 
west Missouri 
& Dudley.—See New England In- 
vest. & Sec. Co 
Weehawken Contracting Co 80 
Wells Elec. Light & Power—See Cumberland 
County Power & Light Co 11 
Westchester Electric.— See Union Ry. Y.. 90 
West Chester Kennett & Wilmington itioc. Ry. 3 
West Chester Street K 14 
Westchester Street K 
ng y.—See Frankford & 
Southwark Phila. City Passenger Ry 10 
West End Rapid Transit Co.—See Cincinnati 
Laurenceburg & Aurora Electric Street Ry... 32 
West End Street Ry. (Boston) ll 
West End St. Ky.—See Lauc. Co. Ry. & Lt__. 66 
West End Traction, ttsburgh, Pa.—See 
Pitteaburgb Ralliways Co -1lll 
West Liberty & Sub. St.—See Pittsburgh Rys- 112 
Western Light & Power Co.......-..-------- 97 
W estern ass. Street Ry.—See New Eng. 
Invest. & Sec. Co 13 





Western New York & Pennsylvania Trac. Co. 
—See Olean Bradford & Salamanca Ry_._.100 
Westernport & Lonacuning-—-See Cumb. 
Westernport Electric Ry 
Western Uhio Kailrvad 68 
Western Ohio Railway .—See West. Ohio RR... 68 
Western Railways & Light Co.—See Lilinois 
Traction Cu. 
West India Electric Co- 14 
West Liberty & Suburban St.—See Pitts. Rys. 112 
West Liberty Street Ry.—See Pittsb. & Birm. 
Traction 
Westmoreland County Ry 
West Penn Power Co 
West Penn Railways Co 11: 
West Penn Traction—See West Penn Rys..-114 
West Penu Traction & Water Power Co 11: 
West Philadelpnia Passenger Rallway 
West Roxbury & Roslindale Street Ry.—See 
Eastern Massachusetts Street Ry. Co 13 
West Shore Kallway 4 
West Side RR.—see ElmiraWater, Lt.& RR. 45 
West Virginia Trac. & Elec. Co.—See West 
Es CE  eemees 120 
West Virginia Utilities Co 120 
West Water St. RR.—See Elmira Wat., Lt.&RR45 
Whatcom County . 7 & Lt. —See Puget 
Sound Pow. & Lt. 139 
Wheeling Bridge Co. a 2 Wheeling Trac. Co.115 
Wheeling & Elm Grove RR.—See Wheeling | 
Public. Service Co. 120 
Wheeling Public Service Co..........---.-- 120 
Wheeling (W. Va.) Traction Co 115 
whouing > & Western Ry.—See Wheel. Trac--115 
Wichita RR. & Light 26 
Wichita-Walnut Valley [Interurban Ry 
Wilkes-Barre Co.—See United Gas 4 Elec... 93 





Wilkes-Barre Dallas & Harvey's Lake Ry-....141 


Pag 
7; Wilkes Barre & East Side Ry.—See Wilkes- 


Barre Rys 


Co 141] 
8| Wilkes-Barre Gas & Elec. Co.—See United Gas 


Wilkes-Barre & Hazleton Railway 

Wilkes-Barre & Hazleton R 58 

Wilkes-Barre & Kingston—See Wilkes-Barre 
Railways Co 14] 

Wilkes-Barre & Suburban—See Wilkes-Barre 
& Wyoming Valley Traction 

Wilkes-Barre Railways Co 

Wilkes-Barre Terminal RR 

Wilkes-Barre & Wyoming Valley Praction.—--141 

Wilkinsburg & East Pittsburgh 8t. See 
Monongahela Street Ry. Co 

Wilkinsbur & Verona S8treet Ry.—See 
Monongahela Street Ry. Co 

Willamewe Falis Electric Ry.—See Portland 
Ry., Light & Power 

Willamette Valley Southern Ry.—See Port- 
land Railway. Light & Power_.._....-.. 

Williamsport Gas Co.—See Lehigh Power 
Securities Corporation 

Willapa Electric Co 

Willimantic Traction Co.—See Conn. 

Wilmington (Del.) City Ry.—See Wilmi 
& Chester Traction 

Wilmington City Electric Co 

Wilm neton & Chester Traction Co 

Wilmington & Christiana Turnpike Co.—See 
United Power & Trans. Co 

Wilmington & Edgemore—See Wilm. & Ches- 
ter Traction......-. 

vo on & Great ‘Valley Turnpike Co.— 
See United Power & Trans. Co 

W imin n Newcastie & Uvelaware City—See 
Wilmington & Philadelphia Traction Oo.._.104 

Wtlame & Philadelphia Traction 

Wilmington & Philadelphia Turnpike—See 
United Power & Trans. Co 

Wilmington Southern Traction Co.—See Wil- 
mington & Philadelphia Traction Co 

Winchester Ave Ry.—See Conn. Co 

Windsor Locks Traction Co.—See Hartford 
& Springfield Street Ry 

Windso Tecum. Elec. Ry.—See Detroit ‘ 


| ric 

Winnipeg Selkirk & ‘ales Winnipeg Ry. 

Winn Electric Ry 

lectric Street Ry.—See Winnipeg 

Electric Railway 
Winnisimmet RR 14 
Winona (Minn.) Ry. & Light Co.—See Wis- 

consin Ry., Light & Power Co 
Winona Interur 
Winona & Warsaw Ry.—See Winona a 
Wipeten- Salem Power Co.—See 8o. Pub. Utill- 

oe 


Wisconsin Electric Power Co.—See Milwaukee 
Electric Ry. & Light Co 7: 

Wisconsin lectric Ry.—See Eastern Wis- 
consin Electric Co l. 


Wisconsin Interurban Ry 

W isconsin-M innesota Light & Power Co 

Wisconsin Public Service Co 

Wisconsin Railway, Light & Power Co... .. 66 

Wisconsin Securities Co 74 

Wisconsin Traction Light Heat & Power 

Wisconsin Valiey Electric Co 

Woburn & Reading—See Eastern Massachu- 
setts Ry. Co 

Worcester & Blackstone Valley St. Ry.—See 
New England Invest & Sec. Co 

Worcester & Clinton St. Ry.—See New Eng. 
i, 133 

Worcester & Conn. East. Ry.—See Conn. Co. 83 

Worcester Consolidated Street Ry.—See New 
Eng. Invest. & Sec. Co 

Worcester & ae St. 
Invest. & Sec 

Worcester & he SEE Street Ry.—See 
New Eng. Invest. & Sec. Co_________ ee 133 

Worcester & Southbridge St. Ry.—See New 
Eng. Invest. & Sec. Co_.__.__--_~__-_ 133 

Worcester & Webster Street Ry.—See New 
Eng. ares. & par” C 3: 


1 
Ry.—See New Eng. ; 


ye aie Power Co 

onkers 

York a. Power Co.—See Oumberland 
County Power & Light Co._.......-.--- 116 

York Lt. & Ht. Co —See Cumberland County 
Power & Light Co Ll¢ 

York Rallways 

Youngstown 

Youngstown Park & Falls Street Ry.—See 
Republic Ry. & Light Co 

Youngstown-Sharon Ry. & Light.—See Penn- 
syivani-Ohio Elec. Ce { 

Youngstown & Southern Ry.—See Youngs- 
town & Suburban Ry 

Youngstown & Suburban Ry 

ad ~ 0 & Saline Ry.—See Det. Jack. & 


Zanesville Electric Oo.—S8ee Ool. Newark 

ES a I ie | 

Zanesville Electric Ry.—See Ool. Newark & 
IE IE IE ARIES A Seo AP. 5 37 
Zanesville Ry. Light & Power Oo. —See Ool. 
Newark & Zanesville... o af 








